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The Financial Situation. 


The week has been prolific in news of financial 
importance. President Coolidge startled and jarred 
the financial markets, and, apparently, surprised 
his most intimate friends by his announcement “I 
do not choose to run for President in 1928”; the 
Naval Conference has broken up without results and 
with some disturbance of the important good-will 
that has existed between Great Britain and the 
United States; there have been further reductions 
in the Federal discount rates, including the lowering 
of the New York rate, to 314%; and there have been 
other indications of ease in money, including the 
fall of the call rate to 334%. But perhaps the news 
of greatest importance was the action of the market 
itself on Wednesday following President Coolidge’s 
unlooked-for announcement, which reached the 
Street after the close of the Exchange on Tuesday. 

Traders and investors have a very clear realiza- 
tion that however much or little Mr. Coolidge indi- 
vidually may have had to do with the prosperity of 
the past four years he is credited with having been 
the backbone of that prosperity. The present bull 
market is going down into history not only as one 
ef record proportions, but as one labeled with the 
nan,e of Coolidge. His announcement, therefore, 
came as a genuine shock and, undoubtedly, at first 
was considered by many as the ringing of the bell 
announcing the closing of an epoch in stock market 
history. The opening Wednesday was off, running 
up to a maximum decline on the part of Du Pont to 
1534 points, but it was clear to close observers from 
the beginning, even before the market opened, that 
there was not that feeling of terror either on the 
part of customers or bankers that has accompanied 





unexpected events of the past which have ushered in 
panics. Furthermore, whatever was not clear before 
the opening became clear very soon thereafter, as 
within 30 minutes the market developed a sharp 
rallying tendency. The shorts were scared into cov- 
ering and before the end of the day a good part of 
the early losses had been regained. The improve- 
ment continued on Thursday and again yesterday, 
with many new high records for the year, but with a 
sharp downward turn yesterday afternoon. Now 
that people have had time to think, it is beginning 
to be realized that “this is not a one-man country,” 
as Mr. Coolidge himself is reported to have said to a 
visitor yesterday—that there are other leaders 
equally capable of giving the country a magnificent 
administration. 

Leaving, however, all such considerations aside, it 
is impossible to view the constant growth in brokers’ 
and dealers’ loans on the Stock Exchange without 
the deepest concern. After all, the utter collapse in 
prices which occurred on President Coolidge’s an- 
nouncement shows the extreme vulnerability of the 
stock market under the great and prodigious rise in 
prices which has been going on for so long. Con- 
sider the extent of the drop in prices. Such a high- 
grade and high-priced stock as General Motors, 
which had sold at the close the night before at 229, 
opened Wednesday morning at 222, an overnight 
drop of full 7 points, and declined still further in 
the opening melee to 22114. E. I. du Pont de Ne- 
mours, which had closed at 29534, opened at 280. 
United States Steel, which had closed at 13734, 
opened at 13414. General Electric, which had closed 
at 13014, opened at 126. Atchison, which had closed 
at 19814, opened at 19314, and Baltimore & Ohio, 
which had closed at 122, opened at 118. These are 
all properties of the highest and best grade and that 
they should have suffered such a drastic break on 
the mere announcement of our estimable President 
that he would not be a candidate for re-election— 
though several members of Mr. Coolidge’s own Cabi- 
net, more particularly Secretary Hoover and Secre- 
tary Mellon, not to mention men outside the Cabi- 
net like Vice-President Dawes, Charles E. Hughes 
and Speaker Longworth, should they be chosen to 
succeed Mr. Coolidge at the end of his term could 
be depended upon to pursue the same line of con- 
structive policies in the administration of the na- 
tion’s affairs as Mr. Coolidge himself—evidences the 
inflated character of the speculation on the Stock 
Exchange and the instability of prices to which this 
has led. That the losses were quickly recovered 
does not change the situation in the slightest degree 
or invalidate the arguments against the reckless 
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character of the speculation and the menace involved 
in it, especially as it is so palpably evident that the 
speculation finds its main support in easy credit 
and a superabundance of loanable funds. When 
prices rise (largely under the influence of manipu- 
lation) five, ten, fifteen or even twenty points or 
more in a single day the hazard of just such a break 
as has eccurred the current week is ever present, 
and there is no telling what the consequences may 
be should some really serious adverse development 


descend upon the community with unexpected sud-: 


denness. 

It is at this juncture that the further expansion 
in brokers’ loans, the direct outgrowth of the un- 
controlled speculation aforesaid, and the measure 
of its magnitude, comes in as an additional warning. 
Two records in these brokers’ loans were broken 
the present week, the first in the case of the monthly 
figures furnished by the Stock Exchange itself, 
and the second in the case of the weekly figures fur- 
nished by the Federal Reserve Board at Washing- 
ton. Both showed further additions of large size to 
totals already prodigiously swollen and both carry 
these totals to new high peaks, surpassing any 
thing previeusly witnessed of the kind. The Stock 
Exchange figures were made public on Wednesday 
and were for the month of July ending last Satur- 
day. They disclosed a further addition during July 
of $72,728,447 in the amount of what the official 
statement designates as “total net loans by New 
York Stock Exchange members on collateral con- 
tracted for and carried in New York.” The total, 
which for June 30 at $3,568,966,843, had been the 
highest recorded since the Exchange began compil- 
ing the figures, even exceeding the huge amount 
reached in the speculative frenzy early in 1926, was 
carried to the new high figure of $3,641,695,290. 
This compares with $3,138,786,338 on Jan. 31, since 
which time the expansion in these monthly figures 
has. been uninterruptedly in progress and it com- 
pares with $2,996,759,527 on July 31 last year, and 
with only $2,767,400,514 on May 28 of the same year. 
‘Such comparisons and such totals tell their own 
story so effectively and so impressively that it is 
impossible to add anything to them by way of com- 
ment. 

The weekly figures of the Federal Reserve Board 
were made public after the close of business on 
Thursday and bring the results down to the end of 
the bank week on Wednesday, Aug. 3. These show 
a further increase for the week of $30,652,000 fol- 
lowing an increase of $82,219,000 the preceding 
week. The figures of the Reserve Board are on a 
somewhat different basis from those of the Stock 
Exchange and they relate, of course, only to the 
member banks of the Federal Reserve System, 
though these member banks report not only the 
loans of this class which they make for their own 
account, but also those made for account of out-of- 
town banks and those for account of others. With 
the further increase the last two weeks the grand 
total of these loans to brokers and dealers is brought 
up to $3,171,845,000, establishing, as already said, 
a new high record. The original high peak was 
$3,141,125,000, made on Jan. 6 1926. By May 19 of 
last year there had been a reduction in the amount 
to $2,408,695,000 under the force of public senti- 
ment and the resulting liquidation on the Stock Ex- 
change. The present year speculation has again 





been rampant and on June 15 a new high peak was 
reached at $3,159,876,000. The record has now 
again been broken with this week’s new high total 
at $3,171,845,000, which compares with a total of 
only $2,688,717,000 at the corresponding date (Aug. 
4) of last year. 

There can be no question that easy money and 
easy credit lie at the bottom of the prodigious Stock 
Exchange speculation to which the foregoing figures 
furnish such impressive testimony. Now come the 
Federal Reserve banks and by their action make 
credit still easier. The Federal Reserve Bank of 
Kansas City last week reduced its rate from 4% to 
314% and on Wednesday of this week the Reserve 
Bank of St. Louis followed suit with a similar re- 
duction. But this step by these Western Reserve 
institutions was simply a prelude and probably was 
so intended, to a similar move by the Federal Re 
serve Bank of New York, which came after the close 
of business on Thursday of this week and which is 
the move of really great consequence, especially as 
it has now been followed by reductions also by the 
Federal Reserve banks at Boston and Cleveland. 
With Stock Exchange speculation rampant, as just 
shown, and with borrowing on Stock Exchange ac- 
count of huge volume and steadily growing, the true 
course would be to raise rates, thereby rendering 
borrowing on the part of the member banks more 
costly and thus discouraging it. But the Reserve 
banks are anxious to increase the volume of their 
earning assets, which latterly have been falling off 
somewhat, notwithstanding the absorption of so 
much money in Stock Exchange speculation. So 
they offer additional inducements to the member 
banks by reducing their rates. Go ahead and bor- 
row, they in effect say; instead of having to pay 4% 
we will now accommodate you at only 314%. What 
the ultimate effect will be remains to be seen. A 
314% rate will certainly be more effective than a 
4% rate in encouraging borrowing, and obviously a 
2% rate would be still more effective to the same 
end. But is such a policy sound and sensible, and 
is it in consonance with the theory upon which cen- 
tral banks are supposed to function? If not, why 
should the managers of our Reserve institutions give 
adherence to it? Are there not serious portents in 
the course which is being pursued, and should not 
these receive careful attention and thoughtful con- 
sideration? Are we not sowing the wind with dan- 
ger of reaping the whirlwind? 

Studying this week’s return of the Federal Re- 
serve banks in the light of what has just been said, 
the fact which arrests immediate attention is that 
borrowing at the Reserve banks has increased dur- 
ing the week, though doubtless one element in it 
has been the requirements connected with the Ist 
of the month payments. At the Federal Reserve 
Bank of New York the volume of discounted bills 
has increased from $92,534,000 to $123,697,000 and 
the holdings of acceptances from 30,337,000 to $59,- 
232,000, and total bill and security holdings from 
$188,995,000 to $254,320,000. For the twelve Re- 
serve banks combined the comparisons are closely 
similar. Their volume of discounts has increased 
from $398,130,000 to $445,373,000, their acceptance 
holdings from $169,385,000 to $177,882,000 and their 
total bill and security holdings from $953,831,000 
to $1,031,835,000. Deposits have risen from $2,330,- 
018,000 to 2,393,649,000, and the amount of Fed- 
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eral Reserve notes in actual circulatidn has in- 
creased from $1,661,729,000 to $1,672,530,000. Gold 
reserves have decreased somewhat, being now 
$3,010,027,000, against $3,023,488,000 a week ago. 
The percentage of reserves has also tapered down 
somewhat, being 77.8%, against 79.7% last week. 
The item of gold held abroad disappeared a week 
ago, as we then stated, and does not reappear the 
present week. The amount due from foreign banks, 
however, representing what is still due on the gold 
originally purchased abroad, remains in the state- 
ment for $48,723,000. 

The New York Clearing House banks and trust 
companies continue to show evidences of strain. 
Last Saturday’s return, according to the actual fig- 
ures of condition at the end of the week, showed ex- 
cess reserves down to $4,118,220 from $38,164,270 
on Saturday of the previous week. In the state- 
ment of averages for the six days, no excess appears 
at all, but a deficiency of $1,027,580, reflecting im- 
pairment of reserves to that extent. Loans during 
the week (according to the actual figures) increased 
$69,420,000 and this brought with it an increase in 
net demand deposits of $83,534,000. Time deposits 
decreased slightly, namely $571,000. Reserves of 
the member banks with the Federal Reserve Bank 
were reduced no less than $22,533,000, and at the 
same time there was a diminution of cash-in-own 
vaults by member banks of the Federal Reserve in 
amount of $1,112,000. 





Insolvencies in the United States continue some- 
what more numerous than in recent preceding years 
and the liabilities, owing to some large defaults, 
again show a considerable increase. There were 
1,756 commercial failures in July this year, accord- 
ing to the records of R. G. Dun & Co., with defaulted 
indebtedness of $43,149,974. These figures com- 
pare with 1,833 similar defaults in June for $34,465,- 
165 and 1,605 failures in July of last year involving 
$29,989,817 of liabilities. In the number of insol- 
vencies last month there is a decline from June this 
year of 4.2%, whereas a year ago the reduction from 
June to July was 6.0%, while two years ago it was 
3.4%. The increase, however, for July this year 
over the corresponding month of 1926 is 9.4%; for 
June this year the increase was 7.3%. This record 
would seem to indicate a slightly less favorable situ- 
ation for the month just closed than for the preced- 
ing month. There is a natural decline in the num- 
ber of failures from month to month as the year 
progresses until September, and this year, so far 
as it has gone, has been no exception to that rule. 
However, the increase in liabilities for July this 
year over last year is 45.4%, while for June this 
year, the increase in liabilities over June 1926 was 
only 17.2%. For the seven months of the current 
year there have been 14,052 commercial insolvencies 
reported in the United States, involving an indebt- 
edness of $324,677,492, as against 13,081 similar 
defaults for the corresponding period of 1926 for 
$239,578,510. The increase in the number of fail- 
ures this year to date is 7.2% and in the liabilities 
35.5%. 

All three classifications into which the July fig- 
ures are divided show an increase in the number of 
defaults for that month this year over last year, 
and the same is true as to the indebtedness. There 
were 448 manufacturing failures in July this year, 





involving $16,742,565, in comparison with 396 simi. 
lar defaults a year ago for $11,167,484. The trad- 
ing failures last month numbered 1,187, with $16,- 
832,346 of indebtedness, while in July 1926 there 
were 1,122 for $14,614,282. For the third class, em- 
bracing agents and brokers, there were 121 defaults 
this year for $9,575,063 as against 87 insolvencies a 
year ago for $3,898,243. The least satisfactory re 
turn is for the two classes including manufacturers 
and agents and brokers, particularly the latter. Of 
the fourteen divisions for which separate returns 
appear in the July statement covering manufactur- 
ing defaults, there are eight in which an increase is 
shown in the number of failures this year, while 
three show a reduction and three no change. The 
larger increases are for lumber manufacturing, 
printing, iron and for machinery, while for manufac- 
turers of clothing there is a slight decrease; also 
for bakers, which are included in the manufacturing 
division. For the trading classification 11 of the 
14 separate divisions report more failures in July 
this year than last, while three report a decrease in 
the number. 

The noteworthy feature in the trading division is 
the decrease in the number of defaults last month 
in the grocery line and the reduction in the amount 
of liabilities, as compared with July 1926. Further- 
more, there was a reduction last month from a year 
ago in the number of defaults among dealers in 
jewelry. On the other hand, quite an increase ap- 
pears in the number of failures of dealers in cloth- 
ing; also for hotels and restaurants, for dealers in 
dry goods, in shoes, in furniture, in hardware and in 
drugs. As to the liabilities, the larger amounts last 
month appear mainly in the divisions embracing 
manufacturers of machinery and of lumber; also 
hotels and restaurants, and agents and brokers. 
There is, furthermore, for July this year, some in- 
crease in the amount of defaulted indebtedness re- 
ported for the classes embracing foundries and 
manufacturers of iron, ehemicals and drugs, print- 
ing and glass and earthenware. In the trading sec- 
tion some increase in liabilities appears in the divi- 
sions including dealers in clothing, in shoes, in f1r- 
niture, drugs, in jewelry and in books and papers. 
There was quite a decrease in the indebtedness re- 
ported for July this year in the clothing manufac- 
turers’ classification ; also some reduction for bakers 
and for tobacco manufacturing. In addition to 
grocers in the trading division, where a considerable 
decline appears for liabilities reported last month, 
the amounts are less in the classes embracing gen- 
eral stores and dealers in dry goods. 

It is proper to make some reference to the July 
report as to large failures. There were 55 mercan- 
tile defaults last month, where the indebtedness in 
each instance amounted to $100,000 or more, involv- 
ing a total of $21,297,088. These figures compare 
with 54 similar insolvencies in July 1926 for only 
$12,909,741. In the past ten years there have been 
only two years, 1921 and 1923, in which the large 
commercial failures in July showed such a heavy 
indebtedness as appears for that month this year, 
and the total for those two years exceeded only 
slightly the amount shown for July 1927. The ratio 
of liabilities for the 55 large failures of last month 
of $21,297,088 to the total for all mercantile defaults 
was also quite high, being nearly one-half in amount, 
or 49.4%; a year ago it was 43.5%. 
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The Geneva Conference for the Limitation of Na- 
val Armaments eaded Thursday, an admitted fail- 
ure, The final plenary session, at first scheduled 
for Monday, was postponed and a few feeble efforts 
made to gain at least the semblance of an agreement 
from the meeting. These were of no avail, and the 
delegates from the United States, Great Britain 
and Japan assembled Thursday for their last ex- 
change and the dissolution of the Conference. As 
the net result there thus remains the tentative agree- 
ment on destreyers and submarines reached soon 
after the Conference began on June 20. To this may 
be added a general realization by the American 
people of the essential differences still existing be- 
tween the navies of the chief maritime Powers, the 
impression having previously prevailed that the 
Washington Treaty of 1922 had effectually leveled 
British and American naval strength with Japan on 
a somewhat lower basis. Capital ships only were 
agreed upon at Washington and the present Confer- 
ence was called by President Coolidge in the hope of 
extending the capital ship ratio of 5-5-3 to cruisers, 
destroyers and submarines. Britain remains pre- 
ponderantly strong in cruisers, and on the question 
of cruisers the Geneva Conference split. The initial 
American proposal for the limitation of cruisers to 
from 250,000 to 300,000 tons, though acceptable to 
Japan, was promptly rejected by Britain. A limita- 
tion of 400,000 tons on cruisers “as a basis for dis- 
cussion” next suggested by Hugh 8S. Gibson, head of 
the American delegation, was unacceptable both to 
Britain and Japan—to the former because it was 
too low and to the latter because it was too high. 
The American delegation, on the other hand, re- 
fused to recede from its demand for 8-inch guns on 
all cruisers of a sufficient size to carry this calibre, 
W. C. Bridgeman and Viscount Cecil insisting for 
Britain upon 6-inch guns on cruisers of less than 
10,000 tons. After more than a week’s delay for 
consultation in London with the Cabinet, the Brit- 
ish delegates presented on July 28 their final pro- 
posals. These, lumping cruisers, destroyers and 
submarines in a total tonnage of 590,000 for Great 


Britain and the United States and 385,000 for Japan, | 


proved entirely unacceptable to the American dele- 
gation. The British proposals stipulated, in a sub- 
sidiary paragraph, that the age limit of the vessels 
affected be reduced and each Power given the right 
to retain 25% of the total tonnage in over-age ves- 
sels. To the American delegation the change in the 
listing of 147,500 tons of cruisers from “modern” 
to “obsolete, though serviceable,” did not imply lim- 
itation. There remained only the formal gesture of 
dissolution. 

President Coolidge, with the British proposals 
before him, took occasion on July 29, to redefine the 
American position. A dispatch from the summer 
capital at Rapid City, S. D., to the New York 
“Times” said: “While the President is still hopeful 
that Great Britain will modify her position and make 
possible an agreement at Geneva, it was indicated 
that the American Government and its representa- 
tives at Geneva would not accept the number of 
cruisers demanded by Great Britain. There might 
be a change in the American attitude relative to ton. 
nage and the calibre of guns, but the Administra- 
tion’s present position is that no benefits would 
come to the nations interested in the way of reduced 
taxes if the United States accepted the cruiser pro- 





gram urged by Great Britain.” Washington offi- 
cials at the same time “interpreted the British pro- 
posals as designed to assure Great Britain’s special 
interests and the maintenance of her sea supremacy. 
Having a cruiser fleet greater than the cruiser fleet 
of any other three countries, she wishes, according 
to the Washington viewpoint, to maintain the lead, 
and possibly to widen it.” The cost in necessary 
American cruiser construction to gain equality with | 
Great Britain under the proposals was estimated in 
Washington at more than $400,000,000. The conten- 
tion was emphasized that under the British pro- 
posals Great Britain would scrap no ship, but retain 
everything she has in cruisers, built and building, 
and this situation was compared to the great sacri- 
fice the United States made at the Washington Con- 
ference when she scrapped 800,000 tons of ships 
built and building. In a nutshell, the American 
view was that the proposals would have the effect of 
furthering British supremacy at sea and that they 
would not carry out the thought of definite limita- 
tion, with elimination of naval competition, which 
actuated President Coolidge in calling the Confer 
ence at Geneva. 


The regret expressed in Washington over the im- 
pending failure of the Geneva Conference was echoed 
in official circles in London and Tokio. A Cabinet 
meeting was hastily called in the British capital 
July 29, but no change in the British attitude re 
sulted. One British authority, questioned by a New 
York “Times” correspondent as to the effect of a 
complete breakdown, replied unhesitatingly, “None 
whatever.” The British press also emphasized the 
supreme importance of maintaining the friendliest 
relations with the United States, heartily echoing 
the American viewpoint that “it is more important 
to limit misunderstandings than to limit arma 
ments.” In Tokio hope was expressed that the Con- 
ference might still continue and some gain accrue 
from it. A cable to the New York “Times” reported 
the Japanese attitude, as defined by Admiral Okada, 
as follows: “As far as Japan is concerned, our po- 
sition has been consistent from the beginning. We 
stand for the existing strengths, including the sanc- 
tioned programs, and we regard this as the simplest, 
the most practical and the freest from objections of 
all the plans proposed. Our plan alters nothing, 
causes no additional burdens on the taxpayers, and 
causes no unrest in other nations, and the very 
assurance that none of the three Powers was going 
to build would promote peace and prevent a hostile 
atmosphere from developing in the future.” A 
rather ominous view was taken by disinterested ob- 
servers in the French capital. These maintained 
that the Conference will necessarily do harm in 
international relations through the stimulation of 
building programs. 

A strenuous effort by the British and Japanese 
delegations at Geneva to stave off for six months or 
a year the final futile end of the Conference was 
reported in dispatches of July 30. The request, it 
was said, was definitely refused by Ambassador Gib- 
son after a full meeting of the United States dele- 
gation. It appeared Sunday, however, that Mr. Gib- 
son had agreed to the postponement of the final 
meeting of the Conference, originally set for Mon- 
day afternoon. Some hope was derived from this 
circumstance, but it was short-lived. Thursday was 
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chosen for the plenary session and on Thursday the 
Conference ended. Japan, meanwhile, accepted the 
role of mediator and presented a compromise for- 
mula to Ambassador Gibson Tuesday. It was, Vis- 
count Ishii said, “just an idea.” The text of the 
Japanese proposal was not made public, but the es- 
sence of it, according to a dispatch to the Associated 
Press, was the maintenance of the status quo in so 
far as cruiser strength is concerned. Washington 
dispatches made it plain that the compromise pro- 
posal contained objectionable features. It was held 
to permit Great Britain a cruiser tonnage in excess 
of the 400,000 tons set by the United States as the 
outside limit she would consider. Further dispatches 
revealed that the compromise meant virtually a 
naval holiday for Great Britain until the United 
States could catch up with her in construction. An 
informal meeting to consider the Japanese proposal 
was held Wednesday, but as neither Great Britain 
nor the United States could accept the suggestion, 
nothing resulted. 

All efforts at finding a mode of agreement failing, 
the Conference adopted Thursday a joint declara- 
tion of adjournment sine die. W. C. Bridgeman, 
First Lord of the Admiralty, again spoke for Britain 
at the final session. He repeated the argument that 
Great Britain needed cruisers to assure the food 
supply of the Islands. He recalled the war-time 
food stringency, and said that no doubt it was quite 
hard for other nations, more fortunately situated, to 
comprehend Great Britain’s special problems. The 
discussions of the Conference, he continued, had not 
been useless. The explorations made were advan- 
tageous in preparing for further advances in the 
direction of limitation. Mere fixation of total ton- 
nage, as desired by the United States, he asserted, 
would not remove the danger of a naval building 
competition and would in fact increase it, for if one 
Power used its total tonnage for the construction 
of the largest type vessels the other Powers would 
follow its example. Ambassador Gibson, as Chair- 
man of the Conference, made the final speech. The 
invitation to the Conference, he pointed out, left no 


room for doubt as to the nature of the proposals the | 


American delegation would make. Japan, he re- 
called, had indicated willingness to negotiate on the 
basis of minimum figures suggested by the Ameri- 
can delegation. “From the first, however, we en- 
countered a serious difficulty in the claim of the 
British Government that it needed a considerably 
larger number of cruisers than it now possesses,” 
Mr. Gibson said. He was unable to understand, he 
added, why, in a time of profound peace and at the 
moment that we are seeking to reduce the burdens 
of naval expenditures, the British Government con- 
siders a considerable program of naval expansion as 
an absolute and even a vital necessity. Mr. Gibson 
restated the American need for 10,000-ton cruisers 
with their relatively larger cruising radius, empha- 
sizing the distances between American naval bases. 
He also took exception to the effort of the British 
delegation to classify 10,000-ton ships armed with 
8-inch guns as “offensive vessels,” while the 6,000- 
ton cruisers with 6-inch guns were termed “defen- 
sive cruisers.” “We cannot follow the reasoning 
which attributes to 6-inch gun cruisers a purely de- 
fensive role,” Ambassador Gibson said. “When we 


come down to essentials the claim on the part of any 
nation for the right to maintain in time of peace a 





cruiser strength sufficient te accord complete secu- 
rity to its commerce in case of war renders impos- 
sible any effective naval limitations by international 
agreement.” In closing his remarks, Mr. Gibson 
insisted that adjournment of the Conference should 
not be regarded as “indicating a permanent inabil- 
ity” to agree upon further naval limitations. He 
expressed the hope that a thorough study by each 
nation of the whole problem would lead at some 
future date to a satisfactory formula for limiting 
auxiliary craft. The last act of the Conference was 
the adoption of a declaration that the Governments 
of the three Powers represented be invited to give 
new consideration to the problems involved. This 
in the hope that an early solution might be reached 
which will permit of substantial economy and, while 
safeguarding national security, promote a feeling of 
mutual confidence and good understanding. 





The British foreign policy was outlined with can- 
dor by Sir Arthur Willert, head of the Foreign 
Office’s news department, in a speech before the 
Williamstown Institute of Politics Aug. 1. Uncom- 
mon interest attached to his remarks because of the 
Geneva Conference, where agreement on Naval Lim- 
itation so signally failed. Sir Arthur defended his 
country against the charge of imperialism and de- 
nied that its actions on oil and rubber were hostile 
to the United States. The three chief planks of 
Britain’s platform, he said, were “peace, security 
and trade.” The reason for the world-wide extent 
of British trade, he went on, was the fact that Great 
Britain, having twice as much population as she 
should have to be self-supporting and self-contained 
as an economic unit, had to import 70% of her food- 
stuffs and a vast amount of raw materials, including 
American cotton, and to export large quantities of 
manufactured, goods and coal. If Great Britain 
could not sell in the world’s markets through unre- 
stricted sea transportation, he continued, “there 
would be no alternative for us except a slow decline, 
accompanied perhaps by some very unpleasant form 
of social readjustment while we got rid of that sur- 
plus population of ours.” He cited the British un- 
employed since the war as a warning of such a fate. 
Sir Arthur disclaimed all attempts at the monopoli- 
zation of any branch of foreign trade. “All we want 
and all our diplomacy is striving for is that we shall 
continue to get sufficient trade to support our over- 
populated island. We abandoned the mercantite 
theory long ago. In the early days of our industrial- 
ist expansion we found that free trade, free ship- 
ing and the freest possible commercial intercourse 
in all parts of the world was what paid us best.” 
Sir Arthur also denied that Great Britain had ever 
discriminated against American oil interests in the 
Near East. The British plan for restricting the 
output and raising the price of rubber was next re- 
ferred to. Sir Arthur admitted that in this case he 
had to “plead guilty to Government interference” 
through the Stevenson law restricting the rubber 
output in the British plantations. Sir Arthur com- 
mented also on the British naval policy of safeguard- 
ing her ocean communications with the Dominions 
and other food-producing parts of the world. He 
said that the backbone of Britain’s Imperial policy 
would be broken if she lost her freedom of commu- 
nication through the Straits of Gibraltar and the 
Suez Canal. Though obviously a special pleader, 
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intent on putting the best possible face on British 
policy, Sir Arthur’s remarks aroused much interest. 


Distinguished visitors from Britain arrived in 
Canada, July 30, on the S. S. “Empress of Austra- 
lia.” The Prince of Wales and his younger brother, 
Prince George, with Prime Minister Stanley Bald- 
win and Mrs. Baldwin stepped ashore at Quebec and 
were heartily greeted by the Canadian Premier, Mac- 
kenzie King, and his entourage. “My purpose,” 
Premier Baldwin told the assemblage, “is to repre- 
sent my country to Canada, and at the same time I 
hope to get an insight into your problems and your 
attitude toward the Empire. I’ve got a strenuous 
tour ahead of me. What we in Europe value most 
in the New World is that sense of hope which we get 
when we come here. In Europe we have a tremen- 
dous body of problems, that legacy of the ages. You 
are free of that, and it is difficult for you perhaps 
to get our point of view on these things. The dam- 
age of war has been so great that sometimes I feel 
that we can never get out of the fog; but here there 
is new hope and new confidence. Everybody is 
young and looks at the world through the eyes of 
youth.” The party proceeded to Montreal, Aug. 1, 
Mr. Baldwin there taking up more earnestly the job 
of cementing the bonds of the Empire and winning 
good-will for his country. The Premier astonished 
the gathering at the Canadian Club by doffing his 
coat and vest and talking to the members literally 
in his shirt sleeves. He denied with spirit that Eng- 
land was decadent, even though it had lost a genera- 
tion in the war, and declared that there never was 
- a time when the nation was more quivering with life 
and determined to go ahead. He saw as one of the 
most difficult problems the juxtaposition of the in- 
dustrial and the agricultural systems, the same 
problem now so much to the fore in the United 
States, and congratulated Canada for her present 
relative freedom from this difficulty. Most point- 
edly of all, he asked the Canadians, in so many 
words, to buy manufactured goods from Great Brit- 
ain, and rubber, tea and cotton from the southern 
colonies of the Empire in return for the purchase of 
Canadian products by the mother country. In a 
further speech at Ottawa, Mr. Baldwin discussed the 
extent and limitations of the freedom granted to 
Canada and the other Dominions within the Em- 
pire. It was interpreted, according to a dispatch 
of Aug. 2 to the New York “Times,” as both an en- 
dorsement of Dominion liberty and a counseling 
against initiating any further changes in the Gov- 
ernmental system unless they were imperative. 


The British Parliament ended its summer session 
July 29, the legislators departing on vacations 
which may last until Nov. 8. Some striking pieces 
of legislation were enacted during the session, chief 
of which was the Trades Disputes Bill, which finally 
became a law when the Parliament ended. Some ex- 
perienced observers, notably Raymond Gram Swing, 
London correspondent of the New York “Evening 
Post,” profess to see in the Trades Disputes Act a 
mild form of class war. “It is the Tories who are 
taking the offensive,” this correspondent asserted 
in a dispatch of July 25, adding: “They are acting 
on the principle that it is better to fetter your enemy 
while he is weak than to be generous to him until 
he is strong.” The key measure in this campaign 





is said to be the reform of the House of Lords, which 
failed of enactment because of a revolt within the 
Conservative ranks. The alleged campaign is itself 
made possible by the accidental majority of the 
Tories in the House of Commons. They are in a 
minority in the country, but have two hundred more 
votes than the combined opposition. This, it is said, 
is a position which the Conservative Party is not 
likely to occupy again in a generation. Alarmed by 
Liberal and Labor gains, the Tories are trying to 
construct “a constitution and a code of law which 
will save England from the grip of complete Social- 
ism.” Nor is this view, it is claimed, fanciful when 
it is considered that the majority of English Con- 
servatives would be counted radicals in the United 
States. Moreover, the Government of Stanley Bald- 
win, so it is argued, made it clear on more than one 
occasion during the session just ended that it does 
not purpose to go to the country until 1929. 

Another feature of the session was Winston 
Churchill’s budget, which aroused much interest 
because of a heavy deficit carried over from the 
previous financial year. The deficit was due to the 
prolonged coal strike and the loss of British trade 
that it entailed. To make good the deficiency, Mr. 
Churchill used such devices as the advancement of 
payment dates on estate and brewery taxes. These, 
however, could not conceal the fact that the English 
national expenditures have risen to the unprece- 
dented peace-time figure of more than $4,000,000,- 
000. Such an outlay, in a country with much less 
than half the population of the United States, fur- 
nishes the basis for the complaint of the English 
that they are the most heavily taxed people in the 
world. A Parliamentary measure of interest to 
American cinema producers is the Films Bill, which, 
as the result of determined opposition by Labor 
members, was laid over until autumn. The intent 
of this bill is to fix a quota of British pictures 
which must be shown. 


Considerable reductions in taxes on railroad 
freight rates and postal rates were approved in 
Rome, Aug. 1, at a Cabinet Council held under the 
chairmanship of Premier Mussolini. The reduc- 
tions represent the Government’s contribution to 
the efforts now being made by all Italians to adjust 
internal prices to the new international value of the 
lira after the rapid revaluation of the lira. They 
will lighten the load on Italian industry to the ex- 
tent of 1,150,000,000 lire (about $62,000,000). The 
Italian Government finds it possible to curtail its 
revenue owing to the flourishing condition of the 
State finances as shown in the final figures for the 
last fiscal year. The revenue proved 2,794,000,000 
lire ($151,993,000) more than the estimates. Ex- 
penditures, however, also were higher than the esti- 
mates, the increase amounting to 2,500,000,000 lire 
(about $136,000,000). A large part of the latter is 
accounted for by special expenses incurred by the 


‘Government in connection with the very stabiliza- 


tion of the lira which caused such difficulties for 
trade and industry. The Government, however, 
ended the financial year with a surplus of 405,000,- 
000 lire ($22,320,000). The heavy loss to the ex- 
chequer represented by the reductions in taxes will 
be made up by most rigid economy in all branches 
of the Government. The Government also will re 
duce prices on contracts for its own benefit on the 
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principle that reduced wages and reduced cost of 
goods make such sealing down advisable. The tax 
reductions will affect all classes of citizens, accord- 
ing to a Rome dispatch of Aug. 1 to the New York 
“Times.” But they are heaviest in all those forms 
ef taxation which have most hindered industry and 
business. Reductions of railroad freight rates are 
heaviest on all goods traveling toward the frontiers 
and designed for export. The postal reductions ap- 
ply only to inland rates and range from 16% for 
ordinary letters to 25% for postcards. Inland tele- 
graph rates are reduced 23%. 





The internal dissensions in the ranks of the Rus- 
sian Communists are becoming more pronounced. 
The Government, with the more moderate Michael 
Stalin at its head, launched another attack on the 
intra-party opposition of Leon Trotzky and Gregoire 
Zinovieff Tuesday. The differences were again 
aired in the official “Pravda,” and resulted, it was 
said in a dispatch to the New York “Times,” in the 
following conclusions: First, despite the grave 
situation in the country and the menace of foreign 
hostility, the opposition continues to attack the Ad- 
ministration; second, it will continue to so attack 
“even when war begins”; third, now more than ever 
the party discipline must be maintained; fourth, 
“factional” opposition must be eliminated unani- 
mously by the whole party. These pronouncements 
by the Soviet Government are regarded as sounding 
the death knell of the opposition hope that Trotzky 
and Zinovieff will avoid expulsion from the Central! 
Committee. It appears certain, the “Times” dis- 
patch added, that both will be expelled by a decision 
of the Joint Plenary Council of the Committee and 
the Central Control Committee, now in session. 

Meanwhile, it is revealed that there are deter- 
mined groups of rebels against the Communist Party 
policies within the Soviet State. The opposition, 
according to an Associated Press dispatch of Aug. 2 
from Moscow, is carried to the extent of organizing 
railroad and factory strikes intended to further the 
ends of breaking the party unity. The so-called 
irreconcilables, it was asserted, have not hesitated 
to undertake the disorganization of the army and to 
enlist the support of non-party elements in their 
fight. Powerful forces, however, are aligned witli 
Stalin and the Moderates, forces which, it is thought, 
will prevail upon the Communist rank and file to 
repudiate Trotzky and Zinovieff with their ideal 
of immediate world revolution. Lenin’s widow, 
Mme. Krupskaya, herself at one time a member of 
the opposition and holding a great influence in the 
Soviet, definitely allied herself with the Govern- 
ment in a speech before the Plenary Session Tues: 
day. The Opposition, she said, has lost touch with 
mass sentiment and is following the will-o’-the-wisp 
of the so-called revolutionary theory, while Michael 
Stalin and his associates in the party Administra- 
tion are better acquainted with the sweeping 
changes and developments in the mass opinion in 
the past two years, and are conducting this policy 
on lines that promote—whereas the Opposition pol- 
icy would impede—the Soviet Union’s natural 
growth. Mme. Krupskaya followed Stalin and his 
associates in condemning the Opposition’s criticisms 
as being made “in a moment of struggle when it is 
necessary to tighten the ranks to the utmost against 
the enemies around us.” 








The grip of the dictater, Kemal Pasha, upon the 
affairs of Turkey will become stronger with the ex- 
ercise ef a new authority given to him to name each 
man who may be a candidate for Deputy at the Fal! 
elections. There will be no opposition party, and 
the next Parliament will, in fact, have been person- 
ally appointed by President Kemal, according to 
an Associated Press dispatch of July 31 from Con- 
stantinople. The power to choose his own Parlia- 
ment was given Mustapha Kemal Pasha by the 
People’s Republican Party, of which he is Honorary 
President. Government circles, it is said, expect 
that about 150 members, or nearly half ef the pres- 
ent Parliament will be superseded by candidates 
more favorably disposed toward the dictator. 
Kemal’s powers already are broad and it is fre- 
quently said of him that “his word is law,” but his 
final and full comtrol of the sovereign assembly will 
turn this worshipful phrase into plain reality. Ul- 
timately, it is promised, the people’s liberty will be 
restored, but Kemal’s friends centend that his one- 
man rule is needed for ten years or more in order to 
“guide the weak young nation until it learns to walk 
alone.” 

Dr. Tewfik Rushdi Bey, Minister of Foreign Af- 
fairs, explained on Aug. 2 that Turkey’s program 
for the immediate future is peace and hard work and 
‘not too much talk.” “We need five years, or at 
most ten,” Dr. Rushdi told the Associated Press cor- 
respondent, “for the development of the country’s 
resources, the education of the people and the abo- 
lition of the old Moslem religious traditions that 
hinder progress.” The Foreign Minister envisions a 
network of railroads being built in Anatolia as the 
primary factor in these reforms, with Kemal Pasha 
maintaining his complete dictatorship and his in- 
sistence on absolute obedience. “We are poor and 
we know we must work and pay as we go,” he said, 
explaining there must be no foreign or domestic 
loans for running expenses. Even foreign capital 
for public improvements, he insisted, must be rap- 
idly amortized, for’ “a financial crisis is as disas- 
trous as defeat in a great battle.” Therefore, he as- 
serted, Turkey has gone on a cash basis. “We have 
no enemies,” Dr. Rushdi ebserved, commenting on 
rumors of an oriental bloc and Turkey’s possible 
entrance into a small entente to keep the Balkans 
quiet. Turkey’s relations with all her neighbors are 
friendly and peaceful, he added. “We examine 
every proposal to see if in it there is any germ of 
discord. If there is a chance of trouble, we will have 
none of it.” Turkey’s rail system, Dr. Rushdi indi- 
cated, is planned to yield four-fold benefits. Al- 
ready, he said, it has reduced the time taken from 
farms for military service by transporting quickly 
the conscripts who formerly lost a month in travel- 
ing. It enabled the fertile districts to increase their 
production of wheat and to distribute it so that 
none is imported. It is opening Turkey’s mineral 
wealth and finally, the roads themselves are making 
some profit. Five thousand kilometers of new road 
are contracted for and are expected to unify the 
country when completed. 





No change has occurred this week in official dis- 
count rates at leading Eufopean centres, which re- 
main at 7% in Italy and Austria; 6% in Berlin; 5% 
in Paris, Belgium, Denmark and Madrid; 444% in 
London and Norway; 4% in Sweden, and 314% in 
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Holland and Switzerland. In London open mar- 
ket discounts closed yesterday at 45-16% for short 
bills and also for three months’ bills, against 434% 
for both last week. Money on call in London was 
up to 372% on Wednesday, but closed yesterday at 
314%, against 314% on Friday of last week. At 
Paris open market discount rates remain at 2%, but 
in Switzerland there has been an advance from 
37-16% to 3Y%%. 


Gold holdings of the Bank of England for the week 
ended Aug. 5 showed a gain of £464,039. The gain 
brought the total up to £152,268,780, in comparison 
with £152,844,144 for the same period in 1926 and 
£164,500,152 the previous year. Notes in circulation 
increased £384,000 and reserves of gold and notes in 
banking department £80,000. The proportion of the 
Bank’s reserve to liabilities went up to 29.97%, from 
29.64% last week and 29.93% two weeks ago. Pub- 
lic deposits declined £356,000 and “other” deposits 
£642,000. Loans on Government securities in- 
creased £2,085,000, while loans on “other” securities 
decreé yoy £3,117,000. Notes in circulation stand at 
£138,342,000, against £142,503,470 last year and 
£146,319,625 in 1925. The Bank’s official discount 
remains unchanged at 444%. Below we furnish 
comparisons of the various items in the Bank of 
England return for a period of five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


Aug. 5. Aug. 6. Aug. 8. 
1925. 1924. 
£ £ 


Aug. 3. 
1927. 1923. 
£ £ 


Aug. 4. 
1926. 
£ 


146,319,625 
11,037 ,407 
110,497,528 
33,508,520 
68,229,479 
37,930,527 


127,106,315 126,091,165 
13,310,943 10,427,839 
110,936,442 108,317,879 
43,242,467 46,783,731 
78,137,020 68,723,507 
20,951,272 21,304,656 
128,307,587 127,645,821 


Circulation b138, ty 000 142,503,470 
Public deposits 9,52 1,000 8,366,960 
Other deposits. _ _ __ 102,841,000 108,491,601 
Governm’t securities 52,077,000 36,340,328 
Other securities... 44,740,000 68,543,557 
Reserve notes & coin 33,676,000 30,090,674 
Coin and bullion. .a152,268,780 152,844,144 164,500,152 


Proportion of reserve 
to liabilities 29.97% 25.75% 314% % 164% 18% 
44% 5% 5% 4% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
held as security for currency note issues and which was transferred to 
FS Cn es pss bale ei Sak mo Beak 
Gia ataa ent ee 
The weekly report of the French Bank issued 
Aug. 3 revealed an increase of 937,828,000 francs in 
note circulation. Total note circulation now stands 
at 53,693,939,615 francs, against 57,258,626,585 
francs last year and 45,333,633,210 francs in 1925. 
The State borrowed 150,000,000 francs (a small sum 
in comparison with the large repayments of the past 
four weeks), raising its total indebtedness to 25,800,- 
000,000 francs. One year ago the State owed the 
Bank 37,850,000,000 francs, and in 1925 28,200,000,- 
000 francs. Gold holdings at home, abroad avail- 
able and abroad non-available remained unchanged. 
The total of these holdings of all kinds is now 5,545,- 
834,875 francs. In 1926 the amount was 5,548,673,- 
411 franes and the year previous 5,546,931,463 
francs. Silver decreased 11,830,000 francs, Treas- 
ury deposits 531,319,000 francs and general deposits 
535,536,000 francs. On the other hand, bills dis- 
counted increased 625,585,000 francs and advances 
29,641,000 francs. Comparisons of the various items 
in the Bank of France statement are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes - Status as of- 

Jor Week. Aug.31927. Aug. 5 1926. 
Francs. Francs. Francs. 


Unchanged 3,681,513,972 3,684,352,503 
Unchanged 462,771,478\ 1,864,320,907 
Unchanged 1,401,549,425] 





Aug. 6 1925. 
Francs. 

3,682,610,554 

1,864,320,907 


Gold Holdings— 


Abroad—Available- 
Abroad—Non-avail. 





Unchanged 
Dec. 11,830,000 


5,545,834,875 5,548,673,411 
330,700,015 337,881,664 
Bills discounted - . ._Inc. 625, 585,000 2, 384, 108,931 7, 864,090 090,964 3, 180, 760, 398 
Inc. 29, 641, 000 (1 653, ‘110, 959 3, 241, '220/5 528 2, ‘928, 521,398 

Note circulation --.-_Inc. 937, 828, 000 53, 693, 939,615 57, 258, 626,585 45, 333,633,210 
‘Treasury deposits _ -Dec 531 31 9, ‘000 2,188, ‘676 35,972.44 7 12,015,726 
General deposits... Dec535, 536,000 12,093,652,907 3,899,930,603 2,603,888,587 
Advances to State..Inc. 150,000,000 = >= -24,000 37,850,000,000 28,200,000, ‘000 


5,546,931 ,463 
312,221,153 





The German Reichsbank in its report as of July 
30 showed an expansion of 545,124,000 marks in 
note circulation. Such a large increase is custom- 
ary at the end of the month to meet trade require- 
ments. Other daily maturing obligations decreased 
260,745,000 marks, and other liabilities 7,732,000 
marks. Total notes in circulation now stand at 
3,928,220,000 marks, against 3,106,505,000 marks a 
year ago and 2,530,529,000 marks two years ago. 
The majority of the assets showed decreases. Gold 
and bullion fell off 59,000 marks, silver and other 
coin 14,279,000 marks, notes on other German banks 
15,287,000 marks, investments 83,000 marks, and 
other assets 37,192,000 marks. Reserve in foreign 
currencies, however, increased 81,565,000 marks, 
bills of exchange and checks 223,564,000 marks and 
advances 38,418,000 marks. Deposits abroad re- 
mained unchanged. Gold holdings stand at 1,801,- 
047,000 marks, compared with 1,492,503,000 marks 
last year and 1,104,136,000 marks in 1925. A com- 
parison of the various items in the Reichsbank re- 
turn is shown below for a period of three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. July 30 1927. July 31 1926. 
Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion 59,000 1,801,047,000 1,492,503,000 
Of which depos. abr’'d_. Unchanged 57,876,000 260,435,000 
Reserve in foreign curr_Inc. 81,565,000 179,059,000 494,810,000 
Bills of exch. & checks_Inc.223,564,000 2,462,154,000 1,198,823,000 
Silver and other coin. _Dec. 14,279,000 86,221,000 109,574,000 
Notes on oth. Ger. bks_ Dec. 15,287,000 7,389,000 9,209 ,000 
Advances . 38,418,000 63,621,000 80,325,000 
Investments 83,000 92,322,000 89,494,000 
Other assets. _...._..- Dec. 37,192,000 470,694,000 646,491,000 


Liabiltties— 
Notes in circulation. --Inc.545,124,000 3,928,220,000 3,106,505,000 
Oth. daily matur. oblig.Dec 260,745,000 553,347,000 538,088,000 
364,694,000 116,763,000 


Other liabilities Dec. 7,732,000 


July 31 1925. 
Retchsmarks. 
1,104,136,000 
123,281,000 
368,045,000 
1,789 ,240,000 
66,683,000 
9,581,000 
60,293,000 
201,668,000 
502,056,000 


2,530,329,000 
699 ,687 ,000 
562,652,000 


Assets— 


Money remained abundant in the New York mar- 
ket during the past week, with borrowing rates on 
the decline. The call money market followed much 
the same course as in previous weeks, official Stock 
Exchange rates fluctuating between 4% and 334%. 
Funds overflowed early in the week into the outside, 
or “street,” market and were available there at as 
low as 314%. A perceptible impression was made 
on the demand loan market Tuesday and Wednes- 
day by calling of loans in amounts of $25,000,000 
and $10,000,000, respectively. Interior banks called 
these funds and the withdrawals were considered 
quite in keeping with crop and industrial develop- 
ments. Renewed ease occurred on Thursday and 
virtually all influences now appear to favor its con- 
tinuance. Time loans fell in with the general trend 
early in the week, short-term loans being arranged 
at 4% to 414%, while 4, 5 and 6 months’ maturities 
ranged from 4% to 414%. Bankers’ acceptances 
were also lowered—in fact, were cut all around last 
Saturday, a day when it is not customary to make 
changes in rates, foreshadowing the reduction in the 
rediscount rate of the Federal Reserve Bank of New 
York, which came on Thursday, if not actually in- 
tended to bring it about. The exceptional ease in 
money, combined with the cuts to 314% previously 
made by the Kansas City and St. Louis Reserve 
banks left little doubt here that the New York Re- 
serve rate also would be reduced. When it would 
be announced appeared to be the only question. 
Consequently the reduction to 314% Thursday 
caused no surprise. After the reduction ease in 
the call and time loan markets became further 
accentuated. Demand funds continued at 334% all 
of yesterday and 30-day time loans also got down to 
this figure. Two compilations of the total of loans 
to brokers against stock and bond collateral were 
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made public the past week, as noted further above, 
and both established new high records. The Stock 
Exchange figures, published monthly as of the end 
of the month showed an increase for July of $72,728,- 
447. The June 30 total already had established a 
new record in this compilation and July 30 carries 
the amount still higher. The weekly report on such 
loans by the Federal Reserve Bank for New York 
member banks showed an advance in the seven-day 
period of more than $30,000,000. The Federal Re 
serve compilation is thus also raised to a new rec- 
ord height. 





Dealing specifically with the rates fromr day to 
day, call loans on the Stock Exchange on Monday 
renewed at 4%, with some new loans negotiated 


later in the day at 334%. On Tuesday and Wednes- | Cleveland 
day all loans on the Exchange, including renewals, | At 


were negotiated at 4%. On Thursday the renewal 
rate continued at 4%, but some other loans were 
put through at 334%. Yesterday renewals as well 
as other loans were at 334%. Rates for fixed dates 
also continued to move downward. On Monday the 
30-day rate was 4%, the 60-day rate 4@414%, the 
90-day rate 4144,@432%, the rate for four months 
43,@414%, and the rate for five and six months 
4144,@452%. Yesterday the 30-day rate got down to 
334 %, the 60-day rate was 4%, the 90-day rate 414 %, 
that for four months 414%434%, and that for five 
and six months 434@414%. For commercial paper 
the rate for four to six months’ names of choice char- 
acter has continued at 4%, while for names less well 
known the quotation is 414%, which is also the quo- 
tation fur New England mill paper. 





Rates for banks’ and bankers’ acceptances, as 
noted above, were further sharply reduced all 
around last Saturday, a day when it is quite out of 
the ordinary to make changes. But general demor- 
alization prevailed or was precipitated. A reduc- 
tion of 14 of 1% was made in all maturities running 
from 30 days to 120 days, the quotation for 150 and 
180 days alone being left unaltered. Since then the 
only change has been the marking up on Tuesday of 
the 30-day rate 14% of 1% to 344% bid and 314% 
asked. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Coun- 
cil was marked up on Monday from 314% to 314% 
and on Thursday to 334%, but yesterday was re- 
duced again, to 314%. The Acceptance Council yes- 
terday made the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 314% bid and 314% asked for bills 
running 30 days and also for bills running 60 days 
and 90 days; 334% bid and 314% asked for 120 days, 
and 354% bid and 314% asked for 150 and 180 days. 
Open market quotations have also gone through a 
series of changes and now are as follows: 

SPOT DELIVERY. 


—180 Days-— -——150 Days—— -——i20 Days— 
Bid. Asked. Bid, Asked, Bid, Asked, 

Prime eligible bills.........- 3% 3% 3% 3% 3% 3% 
—90 Days—— ——60 s—— ——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills........-. 3% 3% 3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks. .............-2222--2-22--22-220-2-e nooo on ee 3% bid 
Eligible non-member banks......--.--------------------------------- 3% bid 





Following the action last week of the Federal 
Reserve Bank of Kansas City in reducing its rate 
of discount from 4% to 314%, similar action was 
taken this week by the Federal Reserve banks of St. 





---———-— 
oe 


Louis, New York, Boston and Cleveland. The change 
from 4 to 314% by the St. Louis Bank was made ef- 
fective Aug. 4; in the case of the New York and 
Boston Federal Reserve banks the lower rate 
(344%) became operative Aug. 5, while the reduc- 
tion from 4 to 344% by the Cleveland Federal Re 
serve Bank goes into effect to-day (Aug. 6). The 
following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















> tbs non, .ecieee 
Federal Reserve Bank Effect on Establtshed Rate, 
Aug. 5 ' 
iti setndee eineneuienidedainaeiienedia 3% Aug. 5 1927 q 
TEEN ft. 5. clikmapechedbnwadbhanioll 3% Aug. 5 1927 4 
I, ain ties nas ahiadensin bani miaaaielde 4 Nov. 20 1925 3% 
er er eS SIP 3% Aug. 6 1927 4 
iil I ALLL LIL LALIT LE AE 4 June 14 1924 4% 
Dl cckdéeaddidassobaecouneadaeal 4 June 18 1924 4% 
Dlnknencaseseneeaueneu edn oumeseiin 4 June 4 1927 4% 
Sk. tcinoenensncswectebbbeecot 3% Aug. 41927 4 
i i atl hl AT Ai nee 4 Oct. 15 1924 4% 
anspsintnachanenwnditieactiins 3% July 29 1927 4 
DIL. stn. «atid nad aaamaeeeeted 4 July 16 1924 4% 
DELLE 4 Nov. 23 1925 3% 








Sterling exchange has been firmer and more active 
than at any time in several weeks. Rates have 
moved up 11-32 during the week and closed strong, 
with bankers’ checks at 4.85 9-16 and cable transfers 
at 4.85 15-16. As a consequence of the activity and 
firmness in sterling, practically all other foreign ex- 
changes have moved up to points of new adjustment. 
The firmness became noticeable in the short session 
on Saturday last, and this circumstance, together 
with the fact that there was no market in London 
from Friday night until Tuesday morning (because of 
bank holidays) led to a confirmed belief that London 
was aware of the impending reductions in Federal 
Reserve Bank rediscount rates on this side. Of 
course, London had received this intimation a week 
earlier, through the reduction of the rediscount rate 
of the Federal Reserve Bank of Kansas City from 4%, 
to 344%. The lower rates for money on this side are 
favorable to British industrial and banking interests, 
as it leaves a substantial differential in favor of 
London, and apparently obviates the necessity for the 
Bank of England to increase its own rediscount rate, 
as there had been some talk of doing. Sterling ex- 
change was in demand at last Saturday’s short ses- 
sion, as throughout the week, especially for the trans- 
fer of considerable volumes of short-term American 
money going to supply the London and other Contin- 
nental markets, attracted by higher interest rates. 
The movement of capital from New York to London 
has been more marked this week than at any time in 
perhaps a year. New York bankers state that money 
placed on three months deposit in London is yielding 
554% as against about 4% here, the funds being 
re-lent by the London bankers to Continental bor- 
rowers, especially in Germany and Central Europe, 

There has also been some demand recently for Ger- 
man and Central European exchange, where Ameri- 
can funds are directly loaned. The present firmness 
is regarded as leading to developments which will 
remove any possibility that England’s autumn com- 
mercial requirements for dollars will endanger the 
Bank of England’s gold supply. A significant fact 
in the exchange market this week has been that the 
banks depositing in. London were not hedging their 
purchases of sterling by sales of futures. This was 
largely due to the opinion generally held that the 
lower rediscount rates at Federal Reserve banks: will 
benefit sterling immensely. The rise in sterling re~ 
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sulted in ene very conspicueus incident, the purchase 
by the Bank of England of £429,000 gold in the | 


London open market. Heretofore the sterling quo- 
tation has been too lew for this purpose. With 
sterling cables around 4.8544, American banks could 
outbid the Bank of England, whose buying price is 
restricted. It is believed that for several weeks past 
the Bank of England has urged other European cen- 
tral banks to buy a large part of the open market 
gold rather than have it taken for American account. 
With sterling at 4.8554, as it was on Tuesday, the 
Bank of England was able to outbid American banks, 


and it is believed that other foreign central banks are | 


glad for a temporary cessation of gold purchases. The 
Bank of England reported an increase in its bullion 
holdings during the week of £464,039. At the Port 
of New York the gold movement for the week ended 
Aug. 3 consisted ef imports of $2,586,000, of which 
$2,529,000 came from The Netherlands, being the 
amount reported on Friday of last week. Gold 
exports consisted of $115,000, to Mexico and other 
South American points. Yesterday $2,000,000 ad- 
ditional gold from Holland came to the Farmers’ 
Loan & Trust Co. of this city. Therewas no Canadian 
movement of gold either to or from the United States. 

Canadian exchange moved within somewhat nar- 
rower limits this week, the discount ranging from 
7-64 to 5-32 of 1%. The discount was generally 
¥g of 1%. Gold imports from Canada are profitable 
when the Canadian discount is at about 11-64 ef 1%. 
Hence the present rates for the Canadian dollar are 
high enough to stem the flow of gold from Montreal. 

Referring te day-to-day rates, sterling exchange on 
Saturday last showed marked firmness. Bankers’ 


sight opened at 4.85 3-16 and moved up to 4.851%, 


cable transfers reached 4.85 9-16@4.8554. Mon- 
day’s market was a repetition of that of Saturday. 
Bankers’ sight ruled at 4.85 3-16@4.85%, eable 
transfers .at 4.85 9-16. On Tuesday checks ranged 
from 4.85 3-16 to 4.85144, and cable transfers at 
4.85 19-32 to 4.85 21-32. On Wednesday the market 
was firm and closed strong. Bankers’ sight opened at 
4.853% and closed at 4.85 7-16, cable transfers went 
to 4.85 3-16. On Thursday there was a further gain 
of 1-16. Bankers’ checks were 4.85 7-16@4.85 9-16, 
and cable transfers 4.85 13-16@4.85 15-16. On Fri- 
day the range for demand was 4.85 7-16@4.85 9-16 
and the rate for eable transfers 4.85 15-16. Closing 
quotations yesterday were 4.85 9-16 for demand and 
and 4.85 15-16 for cable tramsfers. Commercial sight 
bills finished at 4.8534, sixty-day bills at 4.81%, 
ninety-day bills at 4.7974, documents for payment 
(sixty days) at 4.8134, and seven-day grain bills 
at 4.84 11-16. Cotton and grain for payment. elosed 
at 4.8534. 


In the Continental exchanges there has been gen- 
eral firmness, without any noticeable inerease in 
volume of transactions. All exchanges responded to 
the buoyancy in sterling. It will be recalled that last 
week francs sold off in the opening to 3.90% for 
checks. This week there was a rebound to 3.91%. 
The underlying features of French exchange have 
been frequently discussed in recent weeks and con- 
tinue essentially unchanged. The large gold and 
exchange holdings of the Bank of France are unaltered 
and will doubtless increase rather than diminish. 
Meantime capital exports are forbidden. Late dis- 
patches from Paris state that for the first time in 
nearly a year demands for foreign currencies exceed 





loffers. This is said to account for the decrease of 
700,000,000 francs in the sundry assets in the current 
| Bank of France statement. Sundry assets were at a 
| peak of about 25,500,000,000 at the end of July. 
|The reversal of trend now was fully anticipated. 
| French commercial houses which had sold short a 
while ago are now covering against autumn purchases 
of raw materials. Foreign eapial, which had been 
| placed in Paris speeulatively on the ehanee of appre- 
ciation of the frane, is now being withdrawn, es- 
pecially the German and Duteh accounts. Tourists’ 
' demands for francs are also easing off. 
German marks continue to show firmness and are 
|in demand here, as in London and the Continental 
| centers, owing largely to the transfers of both long 
and short-term credits ta Berliv, where money rates 
are attractive. The Reichsbank’s gold holdings this 
| week are lower by 59,000 marks than last week, but 
this is negligible in view of the faet that its reserves 
‘in foreign currencies increased by $1,565,000 marks. 
As the result of the flow of foreign money to Ger- 
many during the week credit was: more easily ar- 
ranged in Berlin, nevertheless day-te-day funds con- 
tinue at 644% to 8%. Italmn lire remain pegged 
around 5.44, moving within a narrow, range of half 
a point. There is nothing new in the Italian foreign 
exchange situation. The Faseist Government will 
be able to place the lira at whatever higher point 
it sees fit whenever it. chooses to rev#e its present 
position. This week the Gowernment authorized 
further reduetions in tiie taxes as its cantribution to: 
the efforts of the people at large to adjust internal 
prices downward. Premier Mussolini stated that in 
the past five years the Government has: either abol- 
ished or redueed thirty taxes. The price’index con- 
tinues to drop, a circumstance whieh would give firm- 
ness to the lira, even if it were not supported by Gov- 
ernment fiat. Foreign exchange circles are-interested 
in current. reports that. the Greek finanee minmtry 
will. soon take steps to stabilize the drachma. One- 
third of the £9,000,008 League of Nations loan to 
be issued to Greece im the autumn, tegether with 
£3,500,000 in foreign currencies new in the- National 
Bank of Greeee, will be-used for purposes of stabili- 
zation. As a matter of. fact, the drachma is prae- 
tically stabilized at its. present point around 1.31, 
though not legally sm. When official stabilization 
methods. are adopted, the- League of Nations. will have 
considerable influence in Greek finances and the 
probabilities are that the drachma will be fixed at 
a point slightly higher, perhaps around 1.30. 

The London check rate on Paris closed at 124.03 
on Friday of this week, against 124.03 on Friday of 
last week. In New York sight bills. on the French 








centre finished at 3.9134, against 3.9114 a week ago, 
cable transfers at 3.9124, against 3.91144, and com- 
mercial sight bills at 3.9114, against. 3.91 a week ago. 
Antwerp francs finished at 13.9014 for checks and at 
13.9114 for cable transfers, as against 13.8914 and 
13.9014. Final quotations for Berlin marks were 
23.78 for checks and 23.79 for cable transfers, in 
comparison with 23.7714 and 23.7814 a week earlier. 
Italian lire closed at 5.43 for bankers’ sight bills and 
at 5.4414 for cable transfers, as against 5.44 and 
5.441% last week. Austrian schillings have not been 
| changed from 141%. Exchange on Czechoslovakia 
finished at 2.9614, against 2.9614; on Bucharest at 
0.62, against 0.6114; on Poland at 11.25, against 
| 11.30, and on Finland at 2.52 (unchanged). Greek 
exchange closed at 1.31 for checks and at 1.31144 
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for cable transfers, against 1.31 and 1.3144 a week 
ago. 


In the exchanges on the countries neutral during 
the war, Holland guilders have occupied the centre 
of the stage. In yesterday’s market the guilder was 
quoted at a new high for the year, checks going to 
40.09. There has been considerable activity in 
guilder commercial bills. The Netherlands Bank 
continues averse to too high a quotation for the 
guilder. The large quantities of gold coming from 
Holland to the United States during the last few weeks 
are in payment of grain bills. Exchange on Madrid 
and the Scandinavian centres has been dull in New 
York. The peseta moved down under pressure at 
the European centres, but quotations in the New 
York market were largely nominal. The firmness in 
the Scandinavians and in Swiss was largely a sympa- 
thetic movement resulting from the higher sterling 
quotation and not justified when measured by the 
volume and character of transactions in New York. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0614, against 40.0414 on Friday of last week; 
cable transfers at 40.0814, against 40.0614, and com- 
mercial sight bills at 40.03, against 40.0214. Swiss 
frances closed at 19.2714 for bankers’ sight bills and 
at 19.2734 for cable transfers, in comparison with 
19.25% and 19.26 a week earlier. Copenhagen 
checks finished at 26.78 and cable transfers at 26.79, 
against 26.74 and 26.75. Checks on Sweden closed 
at 26.79 and cable transfers at 26.80, against 26.78 
and 26.79, while checks on Norway finished at 25.84 
and cable transfers at 25.85, against 25.82 and 25.83. 
Spanish pesetas closed at 16.92% for checks and at 
16.93 for cable transfers, which compares with 17.05 
and 17.06 a week earlier. 

South American exchanges continue dull and un- 
changed in all important respects as for several weeks 
past. Transaetions are in the smallest volume and 
only of routine character. Argentine paper pesos 
closed at 42.52 for checks, as compared with 42.46 
last week, and at 42.57 for cable transfers, against 
42.51. Brazilian milreis finished at 11.86 for checks 
and at 11.87 for cable transfers, against 11.84 and 
11.85. Chilean exchange closed at 11.99, against 
11.99, and Peru at 3.74, against 3.74 last week. 

In the Far Eastern exchanges Japanese yen have 
continued the feature of interest. Yen rose to 47.50 
on Wednesday, where. last Saturday the rate was 
47.08@47.18. The yen rate has been creeping up 
slowly for a few weeks on the strength of favorable 
business reports showing gradual recovery of the 
banking situation and improvement in foreign 
trade, especially with regard to future prospects. 
These favorable reports stimulated buying in this 
market and there was some short covering. As a 
matter of eourse the same set of conditions affect 
yen quotations in London and other markets, so 
that the buoyancy in the yen is widespread. Short 
interests have been pretty well shaken out. Buying 
was stimulated by cables during the week stating 
that the future status of the Bank of Taiwan, the 
difficulties of which were one of the first manifesta- 
tions of the Japanese banking crisis this year, has 
been finally settled. Hereafter the bank will reduce 





its international activities and operations in Japan | 
gained $3,582,092 net in cash as a result of the 


proper, confining its work mostly to Formosa and 
other FarjEastern centres. 
made a good start, 


The export season has | 
according to all reports much Their receipts from the interior have aggregated 


better than in 1926, and it is only beginning. It is 
far too early to forecast final results, especially con- 
sidering the situation in China, where Japan’s 
trade bulks heavy, but the indications are such as to 
justify a foreign exchange position looking to a rising 
rate. Aside from Japanese financial. and business 
considerations, Chinese buying of yen, owing to the 
depression in silver following the announcement of a 
large sale of silver by the Government of India, has 
much to do with the firmer tone. Another factor in 
the current market was the announcement on Wed- 
nesday that the $22,000,000 Industrial Bank of 
Japan issue would be redeemed, rather than refunded, 
in August, and that further Japanese borrowing 
would take place at home rather than in the United 
States or elsewhere. Short-term money is plentiful 
in Tokio and Yokohama and balances have been 
concentrating in the larger banks, although the 
smaller banks have suffered. ‘The reports as to 
future issues being placed in Japan rather than abroad 
is the first indication in nearly a year of available 
long-term Japanese money. Closing quotations 
for yen checks were 47.35@47%, against 47.00@ 
4714 on Friday of last week. Hong Kong closed at 
4854@487%, against 4874@49 5-16; Shanghai at 61@ 
6134, against 6174@623%%; Manila at 4914, against 
4914; Singapore at 5644@56%% (unchanged); Bombay 
at 3614, against 36 5-16, and Calcutta, 3614, against 
36 5-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 30 1927 TO AUG. 5 1927, INCLUSIVE. 


























Noon Buying Rate for Cable Transfers to New York. 
Country and Monetary Value in United States Money. 
Unit. 
July 30. | Aug. 1. | Aug. 2. | Aug. 3. | Aug. 4. | Aug. 5. 
EUROPE— $ 3 3 3 3 SS 
Austria, schilling ....| .14052 .14082 .14075 .14059 .14058 -14070 
Belgium, belga------ .1390 .1390 .1390 .1390 -1390 .1390 
Bulgaria, lev..--.-.--- .007232 | .007260 | .007265 | .007227 | .007225 | .007227 
Czechoslovakia, krone, .029628 | .029630 | .029633 | .029627 | .029624 | .029626 
Denmark, krone._--.-| .2674 .2674 -2675 .2676 -2676 -2678 
England, pound ster 
GLEE Tar Pree 4.8557 4.8557 4.8559 4.8569 (4.8582 4.8585 
Finland, markka- -- -- 025193 | .025194 | .025197 | .025191 025187 025193 
France, franc-.---.---- 0391 0391 .0391 .0392 0392 0392 
Germany, reichsmark.| .2378 .2378 .2378 .2379 2379 2379 
Greece, drachma._...| .013092 | .013095 | .013091 | .013072 | .013102 | .013095 
Holland, guilder_---. .4007 .4007 4007 4007 .4008 8 
Hungary, pengo.---.-. .1743 .1744 .1745 .1743 .1744 1744 
Sy SR ERY .0544 .0544 .0544 .0544 .0544 .0544 
Norway, krone_-_.-.-- .2582 .2583 .2583 .2582 -2584 2584 
Poland, zloty _.....-- .1117 .1126 .1133 .1126 -1123 1127 
Portugal, escudo- ---- .0497 .0500 .0499 .0499 .0497 0499 
Rumania, leu_--...-- .006081 | .006111 | .006112 | .006097 | .006118 | .006125 
Spain, peseta......-.- 1705 .1705 .1704 1701 .1699 1693 
Sweden, krona____..- .2679 .2678 .2679 .2679 .2679 2679 
Switzerland, franc..-.| .1926 .1926 .1926 .1927 .1927 1927 
Yugoslavia, dinar____| .017591 | 017582 | .017593 | .017595 | .017595 | .013%592 
ASIA— 
China— 
Chefoo, tael.....-- .6500 .6500 .6446 .6440 6369 .6388 
Hankow, tael- -- --- | 6419 6416 6375 6373 6319 6316 
Shanghai, tael-- --- | .6220 6216 6169 6144 6095 .6107 
Tientsin, tael__.._-| .6567 6567 6513 6506 6458 6454 
Hong Kong, dollar _' | 4893 4892 4872 4859 .4848 -4850 
Mexican dollar_...| .4435 4435 4420 4403 .4370 .4368 
Tientsin or Pe 7 | 
ee EAS Pie F 4367 4367 4346 4354 4321 4317 
Yuan, dot!ar___- ‘ 4333 4333 ‘4313 | 4321 =| .4288 4283 
India, rupee._......-' .3610 3611 | 3612 | 3611 .3612 .3611 
Japan, yen____.___-- 4714 A718 | 4735 4743 A741 4734 
Singapore(S.S.), dollar .5596 5596 5596 .5596 .5596 -5596 
NORTH AMER.— | 
Ganeaa” dollar......| .998741 | .998644 | .998456 | .998438 | .998732 | .998722 
Cuba, peso. .......-- .999500 | .999594 | .999563 | .999813 |" .999875 | .999906 
Mexico, peso- 472506 | 472167 | .471500 | .471667 | .472833 | .473500 
Newfoundland, dollar .996281 | .996156 | .996000 | .995906 | .996250 | .996250 
SOUTH AMER.— | | 
Argentina, peso (gold) see; | .9656 | .9659 9659 -9655 -9665 
Brazil, milreis....... .1182 | 1181 -1182 1182 1182 -1182 
BR Eee .1201 | .1201 1201 .1201 .1201 -1201 
Uruguay, peso.....-. .9974 .9996 .9992 .9998 9981 -9986 














The New York Clearing House banks, in their 
operations with interior banking institutions, have 


currency movements for the week ended Aug. 4. 
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$4,762,412, while the shipments have reached $1,180,- 
320, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Gatn or Loss 
Week Ended August 4. to Banks. 


Banks’ interior movement 


Into 
Banks. 


| Out of 
Banks. 





$4,762,412| $1,180,320/Gain $3,582,092 


As the Sub-Treasury was taken over by the Ied- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of ‘New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Saturday, 
July 30. 


Monday, 
Aw.1. 


Tuesday, 
Aug. 2. 


Wednesd’y, 
Aw. 3. 


Thursday, 
Aug. 4. 


Friday, 
Aug. 5. 


Aggregate 
for Week. 





+ $ $ $ | $ $ | « 
87,000,000! 98,000 ,000194,000,000!94,000,000! 104,000 000'94,000,000! Cr. 571,000 000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside oj 
New York are not accounted for in arriving at these balances, as such ehecks do 
mot pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul 
lion in the principal European banks: 





August 4 1927. August 5 1926. 


Gold. | 


£ | £ £ | £ £ 
. -|152,268,780 hen 268,780\152,844,144 -_..____- 152,844,144 
..|147,260,559 13,680,000 160,940,559/147,374,100 13,480,000 160,854,100 
J 88,153,150) 61,610,000 c994,600 62,604,600 
131 ‘099. 102,090,000 26,918,000 129,008,000 
50,446, ‘000 35,748,000 3,426,000 39,174,000 
34,574 000) 35,470,000 2,290,000 37,760,000 
‘ 2, ‘000) 19,601,000) 10,955,000 3,487,000 14,442,000 
Switzerl'd- 17, 172 ‘000, 2, "707, 000, 20,479,000) 16,794,000 
Sweden -_- 12,296,000, 12,296,000, 12,686,000 
Denmark - 7 10,700,000) 719,000 11,419,000 11,619,000 
Norway -- 8,180,000, ,180,000 8. 180, 000 


‘Total week 636,773 ,889) 52,682, 600689, 456,489 595 
Prev. week/635. 





Gold. Stlver. | Total, 








3,554,000 20,348,000 
| 12,686,000 
12,473,000 








370, 244 


55,003,600 650,373,844 
5,988,800) 52,633,600688,622, 400 594, 584,385 


54,935,600 649,519,985 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are ex- 
clusive of gold held abroad, the amount of which the present year is £2,893,800. 
ec As of Oct. 7 1924. 











Mr. Coolidge’s Announcement. 

The announcement by Mr. Coolidge on Tuesday 
that he did not “choose” to run for President in 1928 
was unexpected and dramatic. Without, appar- 
ently, taking counsel of his political friends or ad- 
visers, and certainly without allowing any intima- 
tion of what was in his mind to reach the press, he 
handed to the correspondents at Rapid City, with- 
out comment or explanation, small slips of paper 
containing his decision. Some personal interest, 
though hardly a political one, attached to the inci- 
dent from the fact that the announcement was made 
on the eve of the fourth anniversary of the day on 
which Mr. Coolidge took the oath of office as Presi- 
dent in his father’s house at Plymouth, Vt., follow- 
ing the death of President Harding. 

Coming as it did nineteen months before the ex- 
piration of Mr. Coolidge’s present full term of four 
years, and with no special political incidents of 
recent occurrence with which it might naturally be 
connected, the announcement not only took the 
country completely by surprise, but also precipi- 
tated an inevitable discussion of the possible rea- 
sons for so unexpected a step. The peculiar phrase- 
ology in which the announcement was cast—“I do 
not choose to run for President in 1928”—has led 
to much speculation as to whether Mr. Coolidge 
reaily meant that he would not, under any circum- 
stances, be a candidate or accept a renomination. As 
far as this particular point is concerned, it seems 
to us that Mr. Coolidge is entitled to full benefit of 





the doubt. The language of his statement is un- 
usual, and those who wish to do so can easily read 
into it more than one interpretation. For the Presi- 
dent of the United States, however, when dealing 
with so weighty a matter as that of candidacy for 
the Presidential office, to issue a formal explana- 
tion of his own position deliberately phrased so as 
to be equivocal, would be an unworthy act, unbe- 
coming in the man and contemptuous ef the high 
office which he holds. The only fair interpretation 
to be placed upon Mr. Coolidge’s declaration that 
he does not “choose” to run for President in 1928 is 
that he meant to give notice, once and for all, that 
he is out of the race. 

We shall probably know in due time why Mr. 
Coolidge made his announcement, and why he made 
it at this time, so long in advance of the meeting 
of the Republican National Convention. There can 
be little doubt, however, we think, that his decision 
to refrain from entering the race was very much 
influenced by the obvious strength of the third term 
tradition. Ever since President Butler of Colum- 
bia University, in a speech in this city on Feb. 7, 
declared without reservation his opposition to the 
renomination of Mr. Coolidge by the Republicans in 
1928, the force of the historical attitude of the 
American people toward a third Presidential term 
has increasingly made itself felt. Arguments drawn 
from the fact that the unexpired portion of Presi- 
dent Harding’s term which Mr. Coolidge filled out 
comprised only about nineteen months, together with 
more or less slighting allusions to the alleged folly 
of adhering to ancient courses born of other times 
and circumstances, have not availed in the least to 
break the force of President Butler’s epigrammatie 
assertion that “that President has served two terms 
who has twice taken the oath of office.” None of 
the reasons which, for considerably more than a 
century, have made a third term seem to most peo- 
ple in this country undesirable or dangerous, lose 
their weight even with a President as well regarded 
as is Mr. Coolidge. It would be idle to assume that 
Mr. Coolidge does not know this, and his action in 
withdrawing from the Presidential contest, if he 
ever intended to enter it, is a wise recognition of a 
national conviction which neither he nor his party 
could challenge with safety. 

Beyond this, a search for specific reasons would 
seem to be as yet largely speculative. The break- 
down of the Geneva Conference, which has been 
hailed as one of the inciting causes, is doubtless a 
real disappointment to the President, but there is 
little in the record of the Geneva debates to reflect 
serious discredit upon the Administration, and in 
any event the: collapse of the Conference, a year and 
a half before Mr. Coolidge’s term expires, is not of 
such momentous or lasting consequence as to spur 
him to announce forthwith that he is out of the 
Presidential running. There is no visible revolt 
against the Coolidge policies in domestic affairs that 
should make him sean eagerly the day of his coming 
retirement. The policies of economy in public ex- 
penditure and reduction of the debt have commended 
themselves to the country, and the widespread de- 
mand for tax reduction will probably, in a measure 
at least, be met by Congress with Mr. Coolidge’s 
approval. The courageous veto of the McNary-Hau- 
gen bill, with its convincing argument against the 
unsound policy of farm relief which that bill em- 
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bodied, appears to have cost Mr. Coolidge no impor- 
tant support in the West or South, and some of 
those who championed the bill are now reported to 
have come around to the President’s view. It is 
Mr. Coolidge’s misfortune that he lacks some of the 
personal qualities which have made other Presidents 
popular, but his practical common sense—a quality 
which President Butler singled out as one of Mr. 
Coolidge’s strongest characteristics, and one which 
dictated an explicit renunciation of a third term— 
together with his direct and forcible speech, have 
commended him widely among the masses and 
strengthened his hold upon the country. It means 
4a good deal for the business world to adjudge any 
political leader safe, and American business has 
adjudged Mr. Coolidge to be both safe and sane in 
those matters in which business is most concerned. 

Now that Mr. Coolidge has told the country where 
he stands, the way is open for other candidates for 
the Republican nomination, all of whom, with the 
exception of former Governor Lowden of Illinois, 
have thus far kept themselves more or less in the 
background, to come forward either personally or 
through their friends. We shall hear a good deal 
from new on about the merits and claims of Secre- 
tary Hoover, Vice-President Dawes, Mr. Hughes, 
and others whose names have been mentioned or dis- 
cussed, and the “dark horses” will be carefully 
groomed. The insurgent Republicans, to whom the 
possible candidacy of Mr. Coolidge was a stubborn 
ebstacle, will be heartened in their insurgency, and 
the Lowden campaign may be expected to take on 
new life. It is not too early to point out, however, 
that no Republican candidate can hope to commend 
himself to the country if he departs radically from 
the policies which have contributed to Mr. Coolidge’s 
strength. Economy, debt reducticu, lower Federal 
taxes, the maintenance of the foreign debt policy, 
including a_ satisfactory debt settlement with 
France, reduction of naval armament and expendi- 
ture, complete avoidance of any entanglement with 
the League of Nations or the World Court, and a 
treatment of the agricultural problem free from any 
taint of paternalism or economic fallacy: these are 
matters of national policy which no Republican can- 
didate can ignore with any hope of winning an elec- 
tion even if he be nominated. 

It was probably a wise course for Mr. Coolidge to 
declare his political intention thus early. The ten 
months which intervene before the nominating con- 
vention meets will give the Republican leaders 
plenty of time to consider the claims of candidates, 
and the candidates themselves will have abundant 
opportunity to put their several claims before the 
voters. As long as Mr. Coolidge was a possible can- 
‘didate to succeed himself, consideration of other pos- 
sible candidates was more or less academic, partly 
because of the fear that, with the prestige and polit- 
ical influence of his office, he might be nominated in 
spite of the third term opposition, and partly be- 
cause his rejection in favor of another candidate, if 
he really desired a renomination, might encourage 
the insurgent Republicans or others to split the 
party. With Mr. Coolidge’s candidacy no longer 
imminent, the informal national referendum which 
ought to precede the final choice of a candidate can 
proceed without haste, and with that regard for the 
welfare of the country which ought always to be the 
main consideration. As for the nineteen months 





which remain to the Administration, Mr. Coolidge’s 
withdrawal from the Presidential contest should 
operate to strengthen his influence with Congress. 
He will be even freer than before to oppose ques- 
tionable legislation, and freer to throw his influence 
on the side of legislation which he regards as neces- 
sary or expedient. On the whole, both the President 
and the country are to be congratulated: the Presi- 
dent upon announcing without ado his own position, 
and the country upen its relief from an uncertainty 
which, as long as it continued, was a bar to unbiased 
political discussion of the personal issues of the next 
Presidential campaign. 








Imaginary Dangers to Democracy Here from 
Dictatorship Abroad—Bureaucracy Our 
Danger. 

In a speech at a celebration of the twenty-fifth an- 
niversary of the installation of Mr. Harvey Ingham 
as Editor of the Des Moines (Ia.) “Register and 
Tribune-Capital,” Frank O. Lowden, former Gover- 
nor of Illinois, is quoted as saying: “Do you realize 
that popular government is on the defensive as never 
before within our memory? Not only here in the 
United States, but everywhere. One after another 
of popular Governments of Europe has fallen. You 
would think that the American people would feel 
some concern over that, but quite the contrary is 
true. Why, I remember the time, not so long ago, 
when we in America hailed the rise of a republic, 
anywhere, as though it were our own, and we de- 
plored the fall of self-government, anywhere, as 
though it were an injury which came very close to 
our hearts. Now most men returning from abroad 
hail any dictator, so long as he temporarily has in- 
creased prosperity. From praise to imitation is but 
a short step, and so we in America must exercise 
vigilance, such as we have never exercised in the 
past, if we are to avoid the fate which has overtaken 
nearly all of the self-governing nations of the whole 
world.” This is a very broad statement. A bill of 
particulars as to the dictators now ruling in Europe 
would disclose some prominent names that have 
risen over monarchies that still retain an existence. 
And while it is true that some travelers return with 
praise for a certain autocrat whose name appears 
constantly in large letters, we do not know where 
the secret tendency to imitation lurks in our own 
country that so endangers our present. 

We may, or may not, as time carries us toward 
an election, hear more of this terrible fear of a dic- 
tator. We might even suspect a bit of subtle politics 
in the speech above quoted. But we do not wish to 
insinuate even that. We do wish to say that our 
indifference to the growth of bureaucracy, as we 
have had frequent occasion to say, is our chief dan- 
ger at the present time. There is nowhere any dan- 
ger of a one-man seizure of power. Dictators in the 
true sense of the term grasp a power not delegated 
to them by the people. You may say they are foisted 
into office and sustained there by a class or party 
eager to put its own theories of government into ex- 
istence. They sometimes permit a weaker, but duly 
constituted, power to continue to exist under them. 
But they grow out of class and sectional confusion 
and there is no shadow of that frowning in the 
United States. Not that deep underneath our polit- 
ical thought there are not small stirrings of opposi- 
tion to our form of government. Not that there are 
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not a few who would tear down and destroy. But 
no “strong hand” is called upon to steady the course 


of our State. Our vigilance lies not against this per- | 
sonal dictator but against our own carelessness in | 


allowing a representative government to become a 
government of commissions and boards. 
imagine no dictator in himelf who could live a week 
against the aroused wrath of the people. 


This talk of possible dictatorship can do no good, | 
Do we want to | 


be its origin political or otherwise. 
put ourselves on a par with the popular instability 
that exists elsewhere? 
yawns before us? 
seize the Government? 


we so excitable, so volatile, that we must shiver in 
our homes in abject fear of the coming tyrant? Is 


there in sight a public figure whom we deem capable | 
of taking the business of the country into his own | 
Are | 


hands and levying taxes in his own support? 
there anywhere the low mutterings of rabid discon- 


tent? Coxey marched an army of ragamuffins to the | 
step of the Capitol—and the people only laughed. 


Theories, political, there are in abundance, but they 
are not violent, and soon disappear by their own 
utterance. 
appearing, or succeeding if he does appear, than 


there is of the Supreme Court being abrogated by a | 
mob. Tendencies there are that are inimical to the | 


original intent of the Constitution that if not 
checked might lead to discord which is fallow ground 
for dictators, but there is not a shadow of sentiment 
that would tolerate a despot for an hour. 

Instead of suggesting owr possible downfall, let 
us affirm and reaffirm our inherent strength. We 
have no more kinship with the preseut so-called pol- 
itics of Europe than we had at the time when we 
turned away from all kings and conquerors. There 
is none of the soil of this ferment in America. And 
over there it was the lava-boilings of a war that re- 
sulted in a dismemberment of empires. Out of that 
vast cauldron poured new Governments into moulds 
not hardened to receive them. The volcanic explo- 
sions of hate still continue. The Man on Horseback 
still rides the highways while the peoples work and 
try to recuperate. If that war was in the interest of 
the safety of democracy, why charge upon it so co- 
lossal a failure as to say that republics are every- 
where disappearing. Why say to the country that 
did much to accomplpish self-determination—“be- 
ware lest you go this same road to ruin!” We think 
the words we have quoted ill-timed and fraught with 
evil. As a republic we stand, on the contrary, four- 
square to the world, founded on the ability of a 
free people to right their own wrongs. 

It may be quite proper for us to consider some of 
the conditions that make for dictatorship. In addi- 
tion to guarding against the turmoil of clashing su- 
pervising commissions we should study the prin- 
ciples and character of the men we elevate to the 


Presidency. There have been candidates in the past | 


who have shown by their preceding history that they 


would in an emergency be willing to accept and exer- | 


cise all the powers that might be thrust upon them. 
There have been Presidents who came perilously 
near to doing acts not contemplated in the roster of 
their duties. 
disposition to seize the Government. Our unfortu- 
nate Civil War taught us that the Union is indissolu- 


We can | 


What cataclysm of misrule | 
Where is the traitor waiting to_ 
To even talk of such a re- 
mote possibility is to suggest it to some minds. Are | 


There is no more chance of a dictator | 


But on the whole none has shown a_ 


| ble and that even rights of States over which there 
| is question, are not open to emergency interpreta- 
tion and exercise. No line of division worth a mo- 
ment’s contemplation now appears. And there is 
no leader seeking power through division. 

Still, we should study carefully the aims of the 
men we follow, whether in office or out. If in office 
by our votes they should evince a disposition to obey 
the law and Constitution. And supposing that a 
time may come when industry will find itself the 
centre of political ferment we should note carefully 
the disposition of leaders as to the sanctity and su- 
premacy of the law. In fact, a man need not be in 
political office to sow the seeds of dictatorship. If 
he defies it, if he goes so far as to say of a proposed 
| law, “I will not obey it if enacted,” he is preparing 
the way for some less honest man (though this is 
not honest or right) actually to start an insurrec- 
tion against law and government. While none of 
these contingencies are in sight—they are possible; 
'and our duty is to see that such ideas are properly 
condemned before they grow into importance. He 
who respects power exercises it with discrimination. 

One of our chief faults as citizens is that we are 
too careless as to trends. Only half of us vote. Of 
the other half many believe in seeking special favors 
_at the hands of Government. An alert and efficient 
people will guard their Government as their great- 
est protection. It is not paternal. It has no favors 
to bestow. It has no money to fritter away in idle 
projects. It isnot a thing that changes its purpose 
at every gale of excitement. It is a rock, not builded 
on the sands of sentiment. It is the embodiment 
of Justice, and serves all alike. Insensibly slipping 
from its original principles it may become the op- 
portunity of tyrant and dictator. Our duty as citi- 
zens is to protect it that it may protect us. And we 
should elect men to high office who realize that they 
are servants, not masters, and that powers of office 
are as in the well-known phrase “a public trust.” 








Greatness Gone Forever. 

There may be a refined vein of irony in Dr. Nich- 
olas Murray Butler’s statement, in a foreign land 
recently, that there are no great men in this age of 
the world. There is so much self-conscious great- 
ness in this time of mass production that the task 
of naming names is too arduous for this enervat- 
ing weather. We prefer to discuss greatness in the 
abstract. We do not know what ancient man dis- 
covered the wheel, but he put us under everlasting 
obligations, as a mechanistic age must testify, and 
any country road, on a picnic occasion, will amply 
prove. But he did not know, poor weakling, any- 
thing about an explosive engine or a screw propeller. 
There was a famous man who snatched fire from 
heaven, and suffered severely for it, but he knew 
nothing about a Frigidaire. The galley slave would 
have wept for joy and erected a monument to the 
inventor of our modern speed-boat, but he never had 
a chance. This list is quite too long for us to do 
more than suggest its greatness. 

We are not sure we can define greatness, and we 
have no intention of trying. If there is a trick in 
this statement on foreign shores we do not propose 
to be lured into it. The dictionary is accessible to 
all our readers and what it says is so, once it is 
understood. We have read one editorial which says 
that greatness is really goodness. It may be true. 
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But somewhere we have heard that a certain ruler 
was the wisest man of his time and that he had a 
thousand wives. We do not now believe this was 
true goodness and our laws say that two at the same 
time is not good. How, then, can this wise man 
have been a good man. Goodness is all right in its 
place—and it may be the learned Doctor had in 
mind this as an inseparable quality of greatness 
when he denuded his age of genius. Again, and 
quite to the contrary, there is a modern saying to the 
effect that “any fool can be good.” And thus passes 
out that long list of humble men who love their 
neighbors as themselves but never get their names 
on the front page. And with these go the philan- 
thropists who never fail to let their secret intentions 
leak out in advance as to the Foundations they in- 
tend to erect. There may be a little true goody- 
greatness left in the world, but it is hard to put your 
finger on it. 

Of course, in the old democracies there was true 
greatness and illustrious names have come down to 
us. But it would be suggesting comparisons to enu- 
merate. Besides, we do not possess a pure democ- 
racy. Ours is only representative. And being rep- 
resentative, how can true greatness find its way into 
our political pantheon? The greatness of the masses 
is not, in the present fashion of thought, always de- 
fended. Our statisticians find. somehow or other, 
an alarming degree of illiteracy. It may take a 
World War to discover it; and again it may only 
take a bond issue proposal for a new school house. 
But there it stands. And how, pray, can greatne-s 
grow out of illiteracy? How can genius spring from 
thistles and milkweeds? Why does the learned Doc- 
tor lambast us for something we cannot help? Left 
to ourselves we would all be great. In fact, we have 
“better living conditions” than they had in the days 
of Nebuchadnezzer, and we know it. Call us not 
good or great, if you will, but touch not “a hair of 
that old gray head” that waves the flag in the face 
of Fascism and Bolshevism. No, they had only 
questionable greatness in the days when the groves 
were God’s first temples. Do we not now erect forty- 
story churches with million-dollar carillons? 

To make this commentary just at the time when 
we are flying over oceans and swimming dangerous 
channels is little short of cruel. What are we ex- 
pected to do, when there are no more seas to con 
quer, and the World Series not yet played out? 
There is reason in all things. We have crossed the 
North Pole without taking the trouble to alight and 
look around; and in due time we shall pay a more 
prolonged visit to the South Pole. We are avid fur 
achievement, though the purpose might be more 
thoughtfully considered. Greatness is thrust upon 
us when we do feats of daring, and we can’t help 
ourselves. Our age is material and political. Must 
we achieve greatness by metaphysical speculations 
that interfere with our athletics, to which we rever- 
ently devote four or five pages of news? We are 
told that a great leader should arise, that we may 
follow him into a world-absorbing religion. But 
how can a man lead who has no followers? It is 
said we have enough physical inventions locked up 
in our laboratories now to revolutionize transporta- 
tion and manufactures; why should genius create 
any more? Why should we seek greatness when so 
many lack common-sense? And then they say that 
But how can 


humility and selflessness are lacking. 





great men obliterate themselves and still be great 
in the sense that unborn generations shall bow down 
and cherish their memories? 

There was the bard of Avon. He seems without 
a successor in to-day. But who knows what free 
verse may yet produce when and if it gets its second 
breath? There were prophets of old, but they never 
bet on the Stock Exchange—and lost. Coming 
down to more recent times we have had great men 
who came out of the woods and prairies to high 
places of power. But how can we produce them now 
when there are no more rails to split and no more 
pine knots to read by? In fact, our little red school 
houses are giving way before country district schools 
that are like miniature colleges. Greatness has no 
chance to emerge and top the world where standard- 
ized and universal education prevails and persists. 
None can be truly great where none are small. What 
this world wants is not achievement and accomplish- 
ment, we are all agreed, but peace. This cannot be 
brought back in a ship before Christmas, or reasoned 
out by an Assembly or Council of Nations while we 
cannot agree on the size of naval armaments. Prize- 
won remedies are of no avail. Peace is so far off its 
author will be forgotten before it comes. Greatness 
may be born but who, will recognize it before several 
centuries have passed. And born or achieved or 
thrust upon one by :ome strange accidental con- 
course of events it must always await the genius 
who perceives it or perceives it not! 

There are many things to be done, fully as impor- 
tant as the theory of relativity. There is a thirst 
for notoriety that fills page after page of the daily 
press. Mute millions are dying every day because 
no one will print their effusions. Accidental dis- 
coveries in chemistry and physics are so common 
as to attract no attention. Any day a Magic Car- 
pet may be created that will annihilate time and 
space. We are about to abolish work. Soon we will 
do away with thought—if there is any left. Buta 
boy in a farm house can “talk” around the world. 
We are actually so great that we do not know how 
great we are; and there are no distinctions in the 
averages. Pre-eminence is a commonplace. Some 
day soon, perhaps, in an interim of contemplation, 
we may discover that pleasure is not the aim of life, 
that riches do not guarantee happiness, and that a 
kind word to a neighbor is more than a speech over 
the radio. We may even go so far as to lower the 
taxes for education and war. Our books may be- 
come brief; our business less absorbing; our philan- 
thropies more wisely directed; our religions har- 
monious; our sciences less arrogant, and our philos- 
ophy almost endowed with a study of plain truth. 
Until then, why remind us of a lack of genius and 
greatness? Why worry about the leader until the 
leader appears? 








The Scope of the Williamstown Political 
Institute. 

The field of the Political Institute now holding 
its seventh annual session in Williamstown, Mass., 
is coming to be clearly defined. 

President Garfield in his introductory address 
pointed out that the widespread interest in the af- 
fairs of the United States which arose in the ’80’s 
and ’90’s has given place to a new method of creat- 
ing public opinion and giving it a wider range. In 
that earlier period attention was fixed upon domes- 
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tic concerns. Bryce, Woodrow Wilson and Roose- 
velt were writing and speaking of the obvious fail- 
ure of our form of democracy, especially as it is rep- 
resented in city government and our general polit- 
ical life. Councils, conventions and congresses 
abounded, and gave expression for interests of all 
kinds, but their subjects were individual and in the 
main wholly local. They made for little beyond ma- 
terial immediate well-being. 

With the new century the situation has changed. 
The horizon has lifted; world questions are forced 
upon us; international problems are wrapped up 
with our own; men are seeking light wherever it 
may be found, and discover that they cannot do 
business without it; established ways do not suffice, 
and traditions, however honored, have to be pushed 
aside. Now that the telephone has developed and 
the radio is everywhere, in sea and air as well as on 
land, voices girdle the earth and men want to talk. 
“International Relations,” a matter of interest in 
diplomatic circles for some 40 years, now emerged 
demanding public attention. Especially to deal 
with it the Political Institute was set up in Wil- 
liamstown through the public-spirited generosity of 
a single individual. It was to be a conference where 
free expression could be given without restraint 
upon the leading questions of the day and to which 
men of light and leadership could be brought from 
abroad as well as from home to give information that 
would guide the thought of the members of the In- 
stitute, and through them to be spread abroad in the 
land. 

Viscount Bryce’s coming from England to lead off 
with a series of luminous addresses on the various 
aspects of the main theme which had created the 
conference, attracted wide attention and established 
what may now be called the new American device. 
Its seventh annual session is now in progress, with 
its widely diversified material and uniformly suc- 
cessful interest. President Garfield said that simi- 
lar institutes have been opened in New Hampshire, 
Virginia, Georgia, Chicago, California, and the most 
Significant one, devoted to Pacific relations, in 
Honolulu. Ag he said, the question is not whether, 
but how, discussion and conference of opinion shall 
be promoted. Its voice is sure to be heard; even 
the radio is open to it, but how shall it be made most 
effective? The multitude of words is already tiring 
the people. It is the modern form of the indigesta 
moles, the ceasless ov tpouring of words, about which 
folks understood little and cared less. 

The method of the Institute is to draw together a 
group of those who by virtue of their knowledge or 
position ought to be leaders of public opinion and to 
set them to comparing notes and getting larger and 
more accurate views than they otherwise can readily 
do. They have in the conferences the stimulus to 
open their minds and search the grounds of their own 
opinions that with even surer footing and greater 
confidence they may turn to enlightening and lead- 
ing their own immediate public. That public has 
too many cares and too much to do to assemble here, 
but has learned to look to them for information and 
wisdom. 

This is the public Opinion upon which American 
democracy rests and which it represents. This we 
well understand. But it is interesting to know that 
not once but almost always the speakers from abroad 
take pains to say that their great interest is to see 





the working of our system of government, especially 
in its fundamental connection with the citizens. On 


all sides they are having difficulty with every at- 


tempt to introduce it in Europe, where in many in- 
stances they are on the edge of falling into the abyss 
of anarchy or escaping by surrender to a dictator 
who shall at least secure to them something of stable 
peace. The conference is before all else a method 
of promoting and sustaining good-will among men 
who may differ widely in opinion, but who are ani- 
mated at heart by one common purpose. They will 
be helped to its attainment because without fear 
and without reserve all, whatever their different 
points of view, here find that they can unite to 
secure it. 

It was interesting to see, for example, when Pro- 
fessor Spencer of Ohio State University opened the 
conferences by introducing the special subject of his 
Round Table, “Dictatorship versus Democracy in 
Europe,” and gave a rapid and graphic picture of 
the situation in the European States aiming at de- 
mocracy, Italy, Spain, Russia, Greece, Hungary 
and Poland show in what difficulties they all were. 
At once when he closed, the Counsellor of the 
Hungarian Legation in Washington, M. John Pe- 
lenyi, in a rapid survey passed over, as he said, the 
difficulties and defects of Hungary’s efforts to re- 
establish herself because they had been adequately 
described, and in a winning and most gracious way, 
with ample detail, told in how many directions his 
country was progressing on the lines of her own Con- 
stitution. Though not perhaps in exactly the Ameri- 
can way, she aims to secure the prosperity, peace and 
happiness of all classes of her people, especially 
those who had suffered most because of the war, the 
middle class of small landowners, who like the yeo- 
manry of England, had been in the past her strength, 
and also the peasantry, whose sufferings were great. 
In doing this he spoke of the great aid given them in 
their financial renewal by our Mr. Jeremiah Smith 
of Boston, who at the request of the Council of the 
League of Nations had given his services for that 
purpose. 

So with Italy; after Professor Spencer’s account 
of Italy’s situation to-day, of which all hear so much 
through the newspapers, and there is still little ade- 
quate knowledge beyond the abundant evidence of 
material prosperity, the brilliant Professor Robert 
Michels of the University of Basle, himself an Italian 
citizen, arose to talk most intelligently of Mussolini. 
He said the Duce has no claim to culture, but during 
the years of his exile he seized the opportunity to 
study the government of Switzerland and came un- 
der the influence of an Italian political economist in 
Lausanne. When eventually he found himself in 
Rome with the Fascisti obedient to his will his op- 
portunity came. A man of the lower middle class, 
he readily became the representative of the Italian 
people whose qualities, Mussolini himself says, he 
largely possesses, with even their faults. He is 
adroit in his appeal to the historic memories of 
Italy and in his oratory, which is masterly, he never 
fails to carry the public with him. His audacity, 
courage, strength of will and great capacity of work 
and devotion to the nation’s welfare, and also that 
of the people, sustain the optimism with which he 
attacks his task and inspires others. He presses 
industry everywhere and exalts the dignity of labor. 
He demands the loyalty and obedience of the citizens 
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and certainly has secured it for the time. Profes- 
sor Michels said that Mussolini can never be an 
hereditary ruler or hope to found a dynasty, which 
was Napoleon’s dream, but he might be called a 
“charismatic” leader, one endowed by the grace of 
God, or possessed at birth, of the gifts he has. As 
such he lives a self-controlled, self-directed, absorbed 
and dangerfull life, doing great things for the Italy 
of to-day, but making it difficult to forecast her 
future. 

Count Sforza, in Italian affairs from Algeciras 
to Rapollo, Minister of Foreign Affairs under Gio- 
litti, Ambassador to Paris, Plenipotentiary to Pekin 
and to Constantinople, spoke at the opening convoca- 
tion and is delivering a series of evening lectures on 
the diplomatic history of Europe. He said he will 
not refer to political affairs either of Italy or the 
United States. He has traveled widely of late and 
finds everywhere different problems, but in all a sad 
feeling of estrangement from other peoples and 
States. This is the great evil and the great danger. 
The war arose simply from the terror of everybody 
against everyone else. Here is the field of service 
for Williamstown and America. 

He will be heard from further, as will the other 
distinguished men who are to participate. 








The Reduction in the Discount Rate of the 
Federal Reserve Bank of New York. 


[Editorial in New York ‘‘Journal of Commerce,” Aug. 5 1927.] 

Following the attainment of a new high record for volume 
of brokers’ loans, the Federal Reserve Bank of New York 
has announced a reduction of its discount rate to3%4%. To 
those who think that the Reserve banks ought to follow the 
market instead of leading it in the way it should go, the cut 
will seem natural and justifiable. To others who believe 
that the Reserve banks owe it to the public to attempt to 
curb dangerous tendencies and who see in the excessive 
diversion of funds to Stock Exchange operations elements 
of unseundness, the reduction will be viewed with mis- 
giving. The fact that Continental and English rates are 





now at levels that are attracting American bank funds 
abroad and that the reduction in the discount rate imme- 
diately precedes a period when a normal rise in market 
rates may be expected, makes the action just taken, at least 
premature, even assuming that it is not postively unwise. 

If the discount policy of the New York Reserve Bank is 
to be a policy of simple accommodation, the abundance of 
funds in the New York market and the fact that other parts 
of the country are equally well supplied with the credits 
that they require constitute a sufficient explanation of the 
decision to reduce the rate. If, on the contrary, the Reserve 
System recognizes a duty to look ahead and to anticipate 
the needs of the future, then the time selected to reduce the 
New York discount rate seems singularly inopportune. The 
unhealthy inflation of stock market values that has been 
encouraged by the abundance of cheap money for specula- 
tive purposes shows in the nervous reactions that occur upon 
the slightest provocation. ‘Fhe behavior of certain stock 
market favorites on the morning after President Coolidge’s 
famous announcement testifies to a fundamental instabil- 
ity in values that carries serious implications. With the 
assurance afforded by rate reductions that funds will con- 
tinues to be available in generous amounts to further specu- 
lative operations, the Reserve Bank will not be able to dis- 
avow responsibility if later on reaction from excess should 
bring about a general collapse of values. It is no defense 
to argue that the bank has no direct connection with secu- 
rity speculation, since indirectly its action determines the 
attitude of member banks in the distribution of their loan- 
able funds. 

So far as the domestic scene is concerned, therefore, the 
arguments against rate reduction at this time seem much 
more compelling than those that favor it. Looking abroad 
and particularly to England, a reason for rate reduction 
might be discovered if we were prepared to imagine that 
the discount policy of one of our Reserve banks would ever 
be controlled or influenced by the desires of another coun- 
try to the possible detriment of our domestic interests. It is 
certain that the English will welcome a development that 
may enable them te avoid the unpleasant prospect of a fur- 
ther advance in the official rate of the Bank of England. 
To be sure, a reduction in the discount rate of a Reserve 
bank is not irrevocable, and if a mistake has been made it 
can always be recognized by a reverse action. It does not 
follow, however, that errors can in such wise be made harm- 
less. Experimental changes are capable of doing irrepar- 
able damage and that is why a central bank cannot afford 
to adapt its policy too facilely to ephemeral conditions. 











| 











Indications of Business Activity | 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 5 1927. 

Trade shows a slight increase. It is only slight. More 
favorable cotton and wheat crop reports have not been 
without some effect. “Market weeks” at the West have 
been of some help; also buyers’ excursions, though these 
show the need of drumming up trade. Still, they have 
helped both wholesale and jobbing trade in the Northwest 
and also in parts of both the Southwest and the Southeast. 
In the Mississippi Valley States a better outlook for the 
crops has had some beneficial effect on general business. 
But retail trade over much of the country lags. Speciai 
sales were more than ever necessary to get rid of stocks. 
Collections are a bit slow. For the most part the big indus- 
tries are quiet. Cotton textiles are the best circumstanced, 
and even the cotton mills in some cases complain of their 
inability to get prices for their goods commensurate with 
the cost of raw cotton. But woolen and worsted goods were 
opened for the spring trade by the American Co. at un- 
changed prices compared with the fall list. That was a dis- 
appointment to the wool trade, though the prices are 24% to 
10 cents higher than last spring. Prices of some cotton 
goods were higher, but latterly, owing to the sharp decline 
in raw cotton, trade in goods has been slower, and some 
coarse yarn cloths were occasionally 4% to 4 cent lower. 
Raw silk declined and then became steadier, but with 
trade still small. Silk fabrics, especially crepes, have been 
in better demand. 

Raw cotton has declined about 2 cents per pound, largely 
owing to an overbought condition of the market, though 


| another telling factor was an improvement in the crop pros- 





pects over much of the Belt, especially in Texas. Some be- 
lieve Texas will raise a crop of nearly 5,600,000 bales, the 
yield of last year. There is some complaint of the weevil, but 
it is largely confined to sections here and there east of the 
Mississippi River. Of late the weather, in Texas in par- 
ticular, has been hot and dry, in other words, destructive 
of the pest. Of late a depressing factor in the market for 
cotton futures has been a disposition to liquidate on the 
eve of the Government report on the 8th inst. Estimates 
on the yield range from 13,900,000 to 15,000,000 bales. It is 


supposed that a crop of 15,000,000 bales has been largely . 


discounted in the rapid decline during the week of about $11 
a bale. That remains to be seen. The idea in the trade is 
that an estimate of 14,500,000 bales might be the signal for 
something of an advance. Anything very much under that 
might mean a considerable advance. An estimate of 15,- 
000,000 bales, it is supposed, would have comparatively little 
effect, all of which, of course, is merely an opinion among 
traders and others. Wheat has advanced somewhat, al- 
though some of the advices have been very favorable, espe- 
cially from the spring wheat territory. Some reports of 
rust, however, have been received, and not all of the thresh- 
ing returns from the section east of the Missouri River have 
been satisfactory. Export business has in general been 
light until to-day, when some 1,650,000 bushels were sold to 
foreign buyers. Much of it Manitoba, but not a little of it 
American wheat. Corn has advanced some 3 cents per 
bushel, owing to a dubious crop outlook. A good deal of the 
In 


crop is late, and it is feared that the frost may catch it. 
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any case there was very active trading to-day and a notice- 
able advance in prices. It is feared that the late planted 
corn can never make anything better than fodder. Kansas 
and Nebraska may have a big crop, but from Iowa and some 
other sections the reports are not all cheerful. 
vanced sharply during the week, with a better demand, in 
recognition, no doubt, of the fact that this grain is relatively 
cheap. But for rye the export demand has still been dis- 
appointing and there was a small net decline for the week. 
Coffee has advanced very noticeably in spite of the oft- 
repeated predictions that the Brazilian Government may 
find it impossible te finance what is taken to be a mammoth 
crop. However that might be, Brazilian quotations have 


not collapsed up to the present time and September shorts | 
in New York have begun to fear that the pessimist as to | 
or | 
failed to recognize that perhaps Brazil’s financial resources | 


In any case prices | ; 
E D | the farm, a quarter whose principal contributions to business information in 


Brazil’s coffee trade may have forgotten something, 
are greater than some have supposed. 
are distinctly higher. Sugar declined for a time, with 
trade dull and the unfortunate cutting of refined sugar 
prices in the race for business, which has been unaccount- 
ably disappointing. In the present week, however, there 
has been some increase, and to-day it was noticeable that 


both raw and refined quotations were firmer, with an in- | 


creasing demand, led by European and Java markets. 


for Cuban sugar. 
mand and a falling off in Malayan exports. 


stock increased last week a little more than expected, but 
this had only a transient effect. Steel has still been quiet 


a moderate increase in the trade. 


and irregular and in some directions lower. Eastern Penn- 


sylvania and Buffalo prices are shaded very noticeably, it | 
| June brought the total for the half year in the city up to $225,717,700, a 
| volume that was greater than any State’s except three, $20,000,000 in 
| excess of that in all New England and more than five times that of the 


is said, in outside territory. Steel scrap has advanced. 
Non-ferrous metals have been on the whole in better de- 
mand, and for the most part higher. July mail order sales 


was the case in June. Chain stores, to all appearances, 
seem to have done the best, their sales showing noteworthy 
increases over those for July last year. 
in July increased after declines for four consecutive months. 

The stock market received a setback at first when Presi- 
dent Coolidge announced that he did not choose to 
again for the Presidency, but later rallied, although to-day 
there was a reaction even among the leading stocks, with 
transactions approximating 3,000,000 shares. The reduc- 
tion in the rediscount rate here and in Boston proved to 
have been discounted. The reaction was not unnatura!, 
after a rapid rise in the last few weeks, during which the 
long account has increased materially and to-day certain 
stocks, not excepting some of the leaders, fell 2 to 6%. The 
fundamentals of business are sound, however. Bonds were 
more active, owing te the reduction in the rediscount rate. 
The London stock market has been very active for the same 
reason, especially as the reduction had come sooner than 
expected. Paris to-day also advanced. 

At Fall River, Mass., curtailment is still heavy and trade 
quiet. The curtailment, however, is said to be confined 
largely to mills which are carrying small stocks of cotton, 
and see no profit in buying at present prices. At Clinton, 
Mass., the Lancaster mills stopped 1,300 looms in its big 
weave shed last week and they are not expected to resume 
operations again before Sept. 6. This shutdown for five 
weeks will affect about 20% of the mill operatives. An- 
nouncement was made that there will be no general shut- 
down for vacation purposes this summer. Manchester, 
N. H., wired that the Amoskeag Manufacturing Co. in all 
sections—cotton, worsted and mechanical—will suspend op- 
erations from Aug. 19 to Sept. 6. This will affect about 
11,000 operatives. For several years the Amoskeag Co. has 
closed down for a like period. At Dexter, Me., the woolen 
mills of the Amos Abbott Wool Co. will go on a three-shift 
schedule next week in raising the output. Greenville, S. C., 
reports cotton mills in that section working full time. 

The July sales of Montgomery Ward & Co. were $12,006,- 
312, against $11,983,553 in 1926, an increase of .19%. Sales 
for the first seven months of 1927 were $104,242,926, com- 
pared with $107,200,263 for the corresponding period of a 
year ago, a decrease of 2.76%. Sears, Roebuck & Co.’s sales 
for July amounted to $20,960,713, an increase of 4.7% over 
July 1926. Sales for the first seven months of this year 
were $150,687,269, an increase of 2.8% over the correspond- 
ing period last year. 


Oats ad- | 





| is greater than appears from the annual aggregate. 
Eurepe seems to be competing more sharply with America | 
Rubber has advanced with a better de- | 
The London | 


Commodity prices | 


run | 





Aug. 1 was warm and humid here for part of the day, but 
later turned cooler. Since then the weather here has been 
cool and clear. On the 4th inst. it was 60 to 76 here, 58 to 
82 at Chicago and Milwaukee, 58 to 80 at Cincinnati, 54 to 
76 in Cleveland, 64 to 80 at Kansas City, 58 to 80 in Boston, 
62 to 76 in Philadelphia, 60 to 84 in Seattle and 58 to 78 in 
Minneapolis. It is hot in the Southwest, with 100 to 106 in 
Texas, and rainy in the Mississippi Valley and the South 
Atlantic and the Eastern Gulf States. To-day it was 80 here 
and the forecast was for slightly warmer weather to-mor- 
row. It was 82 in Chicago and 76 to 80 in other parts of 
the West. 








“Chicago Tribune” Survey Finds Improvement in Fall 
Business Prospects—Encouraging Farming 
Conditions—Building Expansion. 

The “Chicago Tribune’’ Survey issued Aug. 5, says: 


Fall prospects have greatly improved. The new impetus originates at 


recent years have been gloom. Many a day has passed since Wall Street 


| has been able to derive enough encouragement out of the soil for a major 
| upward movement. 
| the agricultural situation which came to light during July have precipitated 


But exactly that has just happened. The facts about 


a bull stock market which has already carried the many securities to the 


| highest prices ever reached. 


The farm income in only 10% of the total national income and yet its 
concentration in the fall months gives it an influence in fall business that 
The condition of the 
farmer pretty well determines whether the business of the closing quarter 
of the year is good or bad. The government published its forecasts of 
crops on July 11, and these probable yields calculated at present prices 
indicate that from the eight principal crops alone, farmers will receive at 
least a half billion dollars more than last year. There is a real basis for 
optimism about trade this fall, with the farmer possessed of so much more 


| SI ending money. 
for the most part, although now and then there has been 


Pig iron has been dull | 


The whole level of business appears to have improved in the past sixty 
days if allowance is made for seaonal variations. The betterment has 
particularly affected the Chicago territory. 

Chicago and Zone 7 building construction continues to be the bright 
spot of the industry. The awarding of contracts totalling $51,197,800 in 


whole northwest. The six months tetal is moreover about $35,000,000 in 


| excess of the aggregate for the same period last year. 
showed a smaller gain over those for July last year than | : 


The Chicago building expansion of the present year is typical of a growing 
volume of construction work throughout the central west. In the geo- 
graphical division which is called the Central West in the Dodge reports, 
there was an increase during the first half of the year of $167,226,700. 
Leaving the Central West out of the building totals for the country a loss 
of 107,400,000 is shown for the country. With the Central West in, there 
is a gain of $59,834,000. Current commentators on business have said 
that the building industry is the backbone of the business structure in 
1927. From these figures it is quite clear that the Central West is the 
backbone of the building industry. 

Chicago and the middle west were about the only places in this country 
where the factories had more people at work in June than they had in 
May. The Illinois Department of Labor has announced that its monthly 
survey of employment shows 1.6% increase in the number of people at 
work in Chicago industrial establishments, and the Federal Reserve Bank 
of Chicago at the same time announced an expansion in the district of 
2-10 of 1%. Meanwhile in the country as a whole the number of employes 
declined 7-10 of 1%, according to the United States Bureau of Labor 
Statistics. 

Wood business weather prevailed throughout June, and it had a stimulat- 
ing effect upon the sales of the department stores. As reported by 552 
stores to the Federal Reserve Board, there was an increase the country over 
amounting to 1.6% compared with a year ago. The Board also announced 
that the stores of the Chicago Federal Reserve District led those of all 
other districts in the amount of their sales increases in June over the same 
month last year. While the stores in the Chicago district, taking all of 
the reporting ones together, did 5.5% more business than a year ago, the 
stores in 7 of the 12 districts did less business than in June 1926. 








Federal Reserve Board’s Summary of Business 
Conditions in the United States Decline 
in Production. 


The output of industry declined substantially in June to 
a level close to that of a year ago, reflecting reduced activ- 
ity both in mines and in factories, the Federal Reserve 
Board announced in its monthly summary of business con- 
ditions in the United States made public July 27. Accord- 
ing to the Board, the value of building contracts awarded 
was the largest for any month on record. The general level 
of prices remained practically unchanged, says the Board, 
which adds: 

Production. 

Production of iron and steel and automobiles declined considerably ip 
June and curtailment in these industries continued during the early part 
of July. There were also decreases in June in silk deliveries, sugar refin- 
ing and production of lumber, copper and anthracite coal. Cotton and 
woolen mills continued active for this season of the year, and consumption 
of raw cotton was larger than in any previous June on recerd. Meat 
packing, shoe production, and the manufacture of building materials 
showed increases. Production of manufactures, as a group, was slightly 
larger in June than in the same month of 1926, but output of minerals, 
owing largely to decreased production of coal, was in smaller volume than 
a year ago. The value of building contracts awarded in June was larger 
than in any previous month on record, owing chiefly to the steady in- 
crease within recent months of contracts for public works and public 
utilities. Awards were particularly large, as compared with previous 
months of this year and with June of last year, in the New York and Chi- 
cago Federal Reserve districts. Contracts were awarded during the first 
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half of idly in peactionliy the same uation 3 as in the ccoiuahhion period 
of last year. 

On the basis of conditions on July 1 forecasts of the Department of 
Agriculture indicate increases as compared with the 1926 harvested produc- 
tion in the output of wheat, oats, barley, rye, hay and potatoes, and de- 
creases in corn, tobacco and the principal fruit crops. Cotton, for which 
no production estimate was given, shows a decrease of 12% in acreage 
planted, while the total area planted to all crops shows a reduction of 


2%. A reduction of 371,000,000 bushels in the estimated production of 
corn, compared with 1926, indicates the,smallest crop since 1901. 


Trade. 


Wholesale trade in most leading lines increased slightly between May and 
June, while retail trade showed less than the customary seasonal decline. 
Sales of department stores were in about the same volume as a year ago, 
while those of mail order houses and chain stores were larger. Sales of 
meat, dry goods and hardware at wholesale were smaller than in June of 
last year, while sales of groceries, shoes and drugs were about the same 
in volume. Inventories of department stores declined further to a level 
about 3% below that of June 1926. 

Stocks carried by wholesale firms showed no change for the month and 
were smaller than a year ago. Daily average freight-car loadings failed 
to show the customary seasonal increase between May and June and were 
in smaller volume from early in May to the middle of July than during the 
corresponding period of last year. Shipments of almost all groups of com- 
modities have been smaller than a year ago. The largest declines occurred 
in coal and coke. 

Prices. 


The general level of wholesale commodity prices, according to the Bureau 
of Labor Statistics index, continued practically the same in June as in the 
two preceding months. The prices of agricultural commodities as a group 
declined slightly, while the average for the non-agricultural group remained 
practically unchanged. There were declines between May and June in the 
prices of silk, iron and steel, non-ferrous metals, building materials, and 
rubber, and advances in grains, cotton, hides and skins, and anthracite 
coal. During the first three weeks of July prices of wheat, bituminous 
eoal, iron and steel, and rubber declined, while those of livestock, cotton, 
wool, copper and hides advanced. 


Bank Credit. 


The demand for member bank credit decreased from the latter part of 
June ,to the middle of July, and on July 20 the loans and investments of 
member banks in leading cities were more than $200,000,000 lower than a 
month before. The decline was principally in the banks’ investment hold- 
ings and in loans secured by stocks and bonds. Loans for commercial, agri- 
cultural and industrial purposes decreased by about 45,000,000. 

Demand for Reserve bank credit in connection with settlements at the end 
of the fiscal year and increased currency requirements over the holiday 
period carried total discounts for meenber banks on July 6 to the highest 
level since the first of the year. Thereafter, largely in consequence of 
the return flow of currency from circulation, there was a decreased demand 
for member bank accommodation and on July 20 total discounts were in 
somewhat smaller volume than four weeks earlier. Holdings of United 
States securities showed a slight increase during July. Conditions in the 
money market, after seasonal firmness at the end of June, were easier in 
July. 








New York Federa! Reserve Bank’s Indexes of 
Business Activity. 

From the Aug 1. ‘‘“Monthly Review’’ of the Federal Re- 
serve Bank of New York following indexes of business 
activity: 

Notwithstanding some irregularity as compared with the previous month 
and a year ago, this bank’s indexes of business activity for June generally 
reflected a continued high level of trade. Retail distribution of goods, 
as shown by department store and mail order sales, increased in June 
and was somewhat larger than a year ago. Mrchandise imports increased 
contrary to the ordinary seasonal tendency, and although exports showed 
more than the usual decline from May, both elements in foreign trade 
remained larger than in June of last year. Indexes of debits to individual 
accounts in New York City and for the balance of the country again were 
slightly smaller than in the previous month after seasonal adjustment, 
but remained appreciably higher than a year ago. 

Merchandise and miscellaneous car loadings were slightly below the 
large volume of a year ago and other loadings, comprising the bulk com- 
modities, were considerably smaller. Business failures showed less than 
the usual seasonal decline and continued more numerous than a year ago. 

In the following table are given June indexes of business activity in per 
cent. of trend with allowance for seasonal variations, and, where necessary, 
for price changes. 





























(Computed Trend of Past Yeags--100%). 
. } 
| June April May June 
| 1926. 1927. 1927 1927 
Primary Distribution— 
Car loadings, merchandise and miscellaneous_ - - 110 109 107 106 
Car loadings, other. .........-- auabidanin 108 105 104 97 
PS te cad eesvcncececscess cudeeed oe 91 104 103 100p 
CE cack cesdobissescnentonecrcksgeagess 120 126 121 132p 
Ce . . . cee wcnpecendudesdaenee enawee 82 135 148 90 
PE Sn WORD vcd wadcsanesccccbedeeess 96 96 87 iin 
Distribution to Consumer— 
Department store sales, 2d District. --------.-- 96 100 94 101 
Cs a ccknerenenchokeceesennesen 99 103 100 100 
DEMIS GEGOP GEOOR.. . 2c ccc cec aces ckseunpocces 108 102 100 106 
Re ES BEE DUD. cco ncapcbecscagevesées 116 114 106 112 
Real estate transfers........-.-..--.-- Sabbenem 110 96 96 96 
EE er rere 105 101 103 97 
PE PUNE 3 on oo wc cwenescecaceces 107 101 101 100 
General Business Activity— 
Bank debits, outside of New York City-------- 111 119 117 116 
eS Fk 8 eae 118 137 135 134 
Bank debits, 2d District, excl. N. Y. City. ----- 106 109 104 104 
Velocity of bank deposits, outside N. Y. City -- 101 107 108 106 
Velocity of bank deposits, New York City - ---- 115 134 131 128 
Shares sold on New York Stoek Exchange* - - - -- 181 229 214 219 
Postal receipts. . . ...- - 22. concen - ees ceecnee 99 97 92 95 
NT SPP eee 112 116 116 pe 
Employment in the United SOM, kcser thats 103 100 99 100 
i  . cawketadescasapecsoecsnacn 116 121 111 123 
To ndmciacegnn bees cohesnass 148 129 116 129 
New corporations formed in New York State_.| 138 114 113 123 
Genegal price level... <<< -.22-0- con cenonccs-e 186 183 184 184 
* Seasonal variation not allowed for. p Preliminary. 





Electric Power Output for Quarter Ended June 30 1927 


During the month of June 1927, the total production of 
electric power by public utility power plants in the United 
States was 6,446,300,000 kilowatt-hours, an increase of 9% 
over June 1926, according to the United States Geological 
Survey. Of this figure 3,919,978,000 kilowatt-hours was 
produced by fuels and 2,526,322,000 kilowatt-hours by water 
power. Total production for the month of May 1927 
amounted to 6,539,313,000 kilowatt-hours, an increase of 
12% over May 1926. The “Survey” further reports: 
PRODUCTION OF ELECTRIC POWER PLANTS BY PUBLIC UTILITY 


POWER PLANTS IN THE UNITED STATES. 
(In thousands of kilowatt hours.) 





























beng in prams 
rom Prevtous Year, 
Division and State. April May June 
1927. 1927. 1927. May. June. 
New England.__.__.______- | 431,311) 425,679] 428,490, +10 9 
Middle Atlantic.._...___.__- ; 1,773,129] 1,768,302) 1,697,704, + 9 t 6 
East North Central_________ 1,536,853) 1,524,387) 1,499,002) +11 +9 
West North Central________- 377,566; 392,242 384,436) + 8 + 2 
South '. _ _Rppeeegeges 702,608, 679,185 666,943) +23 +20 
East South Central_________ 268,137 293,867 284,674; +20 +13 
West South Central________- 249,900 258,060 270,757| +29 +28 
RS ae aun 280,309 306,248 299,371 + 5 + 2 
RE ARE ee 796,092 891 343} 914,923 + 9 + 6 
Total United States__.___- 6,415, 905! 6,539, 313! 6,446,300! +12 | +49 





The average production of electricity by public utility power plants in 
the United States in June was 214,500,000 kilowatt-hours a day, about 
1%% more than the average daily output for May. 

The peculiar variation in the average daily output for May, June and 
July, which oceurs each year, will apparently take place this year, but 
evidently will not be so marked as in 1926, 

The production of electricity by the use of water power remains about 
constant, the average daily output for June being little less than for May. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1926 AND 1927. 























Increase Produced by 
1927 Water Power, 
1926. 1927. Over 

1926. 1926. 1927. 
EP Pe 6,150,000,000| 6,730,000,000 9% 32% 35% 
Ts wn ccouben ete 5,629 ,000,000) 6,080,000,000 8% 34% 36% 
Peden dackcdaadatn 6,178,000,000| 6,717,000,000 9% 37% 38% 
[| PS pees ees 5,812,000,000) 6,416,000,000| 10% 40% 40% 
icabtanectatnacal 5,849,000,000| 6,539,000,000| 12% 40% 40% 
Ps codudanged anda 5,920,000,000| 6,446,000,000 9% 38% 39% 

St son ieseendakens 5,955,000,000} ...........- ice 0 oes 
ES ois watt mes en kssnecchecuns “one 34% deve 
September. -........-- SRE csunsseecdne oe 33% site 
DE ds ectunxetien 6,504,000,000} ............ ona 33% enna 
November. ........-- BAGEL ccesvecceeas aeae 35% eae’ 
December ......--..-- COSTE ccnenccesere debe 35% waren 
le 73,791,000,000| ..........-- eee ‘aie 











The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations and electrie 
railway plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit re- 
ports is estimated; therefore the figures of output as reported are on a 
100% basis. 








Retail Trade in United States in June as Reported 
by Federal Reserve Board—Sales Slightly 
Larger Than Year Ago. 


I)istribution of merchandise through retail channels 1% 
June declined less than is customary for the season and 
sales were slightly larger than in June of last year, accord- 
ing to reports received by the Federal Reserve System from 
department stores, mail order houses, and chain stores. 
Sales of department stores for the country as a whole were 
in about the same volume as a year ago, but those of mail 
order houses were 1.6% larger. Reports from chain stores 
in seven lines of retail trade showed larger sales in June 
of this year than in 1926 in all lines except cigars and 
music, but these increases reflect growth in the number of 
stores in each chain as well as changes in the amount of 
sales. The statement issued by the Board goes on to say: 


For the first half of the year as a whole retail trade was larger than in 
the corresponding period of 1926. Sales of department stores and mail 
order houses averaged slightly larger than in the first half of 1926, while 
those of most chains of stores were substantially larger. Percentage changes 
in the value of sales of reporting firms in June 1927 and in the first six 
months of 1927, compared with the corresponding periods in 1926 are given 
in the following table: 


CHANGES IN VALUE OF RETAIL SALES. 























| Percentage of Increase (+) or 
Decrease (—) tn Sales in— 
Number 
Class of Stores. June 1927 First 6 Months of 1927| Re- 
Compared with Compared with porting. 
June 1926. |First6 Months of 1926. 
Department stores_-.-------- ope +0.05 +0.3 660 
Mail order houses ....----------- +1.6 +0.2 4 
ins of stores— 
eo he nineneakebeaseconse +28.7 +21.4 27 
Five and ten cent .--.---------- +9.9 +10.4 5 
TEE cccccccccsccdbeosccccoce 14.0 +15.1 9 
OCIGEE é vc con cccdoccccocccecese —0.4 +3.5 3 
CRORE, écvencentboctindtnsee +1.0 —0.4 bh 
DEED. nccwncceseesesconsocscs — 26.8 —11.4 4 
GREET cccccccctscdsdccssocece +5.2 +6.4 
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Department Store Sales and Stocks by Federal Reserve Districts. 


While sales of department stores for the country as a whole were in about 
the same volume in June as a year ago, there were wide variations in 
different sections of the country. In the Boston, New York, Chicago 
and San Francisco Federal Reserve districts sales averaged from 1 to 5% 
larger than in June 1926, while in the other districts sales were smaller— 
declines from a year ago ranging from less than 1% in the Cleveland dis- 
trict to nearly 9% in the Dallas district. 

Inventories of merchandise carried by department stores for the entire 
country were reduced more than is usual in June and at the end of the 
month they averaged about 1.5% emaller in value than in June 1926. 
Smaller inventories than a year ago were reported by stores in all sections 
of the country except in the Boston and San Francisco Federal Reserve 
districts. The largest declines in stocks from last year were in the St. 
Louis, Minneapolis and Dallas Federal Reserve districts. 


Stock Turnover. 


The rate at which department stores for the country as a whole turned 
over their stocks in June was slightly higher than a year ago, and re- 
flected the result of slightly larger sales and smaller inventories. For the 
half year ending in June, stocks were turned over 1.69 times for the coun- 
try as a whole, compared with 1.67 times in the first half of 1926. 

Among tables furnished by the Board giving index num- 
bers of sales of chain stores and mail order houses and de- 
tailed statistics for department stores by Federal Reserve 


districts and cities, we reproduce the following: 


CHANGES IN SALES & STOCKS OF DEPARTMENT STORES, JUNE 1927- 
Increase (+) or Decrease (—). Based on value figures., 





Change tn Sales. Change tn Stocks. 
June 1927 ;Jan. 1-June 30 1927| June 30 1927 compared with 
compared with 
Jan. 1-June 30 1926.|June 30 '26.|May 31 °27. 
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SALES OF DEPT. STORES, MAIL ORDER HOUSES AND CHAIN STORES. 
(Index numbers. Monthly average 1919—100.) 





Mail 
Order 
Houses 












































DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS. 
(Index numbers. Monthly average 1919—100.) 





Federal Reserve District. 





Dal-| San 
las |Fran. 
(21)*; (31)* 


Bos- | New | \Cleve-|Rich-| Alt- Cht- 


York ,Phila.| land |mond' lanta | cago 
(22) *| (54)*) (25)* (63) * 


ton 
(24) * (35) * 





129 
117 
158 
150, 
152 
142 


138 
123 
159 
166 
152 
137 


108 88 
106 92 
127 108 
133 114 
114 
104 


131 112 
93 103 
119 138 
133 128 
134 137 
134 129 


140 105 
98 100 
121 123 
144 133 
130 124 
139 126 






































* Number of stores included in ind Zs 


DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS: 
(Index numbers. Monthly average 1919—100.) 





Federal Reserve District. 


Cleve-|Rich- Chi- 
Phila.\land .;\mond cago 
(13) *| (52)* (51)* 





At- 
lanta 
(22)* 
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112 
122 
125 
116 
110 
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117 
127 
130 
120 
106 


167 
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201 
201 
184 
177 


176 
189 
205 
200 
191 
183 


111 
125 
137 
134 
133 



































119 ' 128 





* Number of stores included in index. 


STOCK TURNOVER OF DEPARTMENT STORES JUNE 1927: 


Rate of Stock Turnover .* Rate of Stock Turnover .* 
Jan. 1- Jan. 1- 
June. June 30. June. June 30. 
1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 


3 38 2.10 2.12 1.87 
Outside Boston. .28 -27 1.55 ‘ 1.29 
New Haven.... .25 24 1.41 
Providence 31 -29 1.79 
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CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS. 
(increase (+) or decrease (—) in sales in June 1927, compared with June 1926.) 









































Federal Reserve District. 
Department. 
New | Phila-| Cleve-| Cht- San 
Total.| Boston| York. \delphia| land. | cago. | Dallas) Fran. 
% % % % % % % 
Silks & velvets____....._ —17.5|—18.4|—15.0'—16.7|—19.0|—18.6'|—26 .4; 15.2 
Woolen dress goods__-_-_- +3.9|\—16.2| +15.3) —5.3 2.7| +57.2|—22.3) —3.3 
Cotton dress goods... —11.1|—11.8| —1.8|—22.0|—16.8! —5.6| —8.6|—14.3 
Ei aieeaanaies —3.6|;—10.0| +1.9|—13.5| —4.3| —1.5|—35.1| +4.6 
Se —4.4) —6.9| —1.6| —3.0) —8.0) —4.1/—12.4) —1.8 
Laces, trimmings & embr’s| —7.2|+12.2/—11.1| +4.2) —9.6| +2.5| —7.0|—15.2 
Neckwear & veilings_____ —11.4) —8.6|—23.8|—12.2/—10.8|—10.7|—19.4| +2.3 
adsetminecmnteee +8.5| —2.1)+12.6| +32.3|+26.3) +4.0; —8.1; —5.5 
0 eas +3.7| +6.0\+11.5| +1.0) +1.8| +1.7' —6.7| —1.2 
Toilet articles & drugs__..| +3.7|+11.6| +0.7| —0.3) —0.2) +5.4| —2.7| +7.1 
Handkerchiefs. ___......| +3.1| —3.8| —3.1] —5.1|/+12.2| +4.5| —2.4/+10.9 
Silverware & jewelry _-_-- +9.9| +3.8) +1.4)+22.7|+19.2|+17.3|—17.9| +9.8 
Leather goods__.....__. +5.7| +8.7| —1.7|+31.2! +7.4|+16.6|—13.8| +6.4 
Art goods, incl. needlew’k} —2.1| —6.3| —2.8| —4.7) +0.6| +1.7| —2.3| —2.8 
Men’s clothing. _.....__- —2.2| +6.3) +4.6| —5.3| —8.5| +6.8|—34.1, —4.7 
Men’s furnishings, incl 
hates & caps........... +3.7|+10.6| +8.8) —2.4| —2.4|/+10.2'\—23.6| +3.9 
BE Wi odesnsaccceos +2.2| —1.4| +7.7| +7.2!) —1.4/+14.7|\—14.6| +1.3 
Women’s coats. _........ —0.5|—18.1| +7.1| —5.5| —0.5|+19.2/)+47.1| —6.9 
Women’s suits.......... +3.9|—55.4| + 19.4) +17.6|+15.9| —3.0|—27.4;—14.5 
Women’s skirts__....__- + 48.6) +58.3)+74.5| -...|+56.7|+57.3|+10.8) +6.6 
Women’s dresses__.._._- +1.8) +8.9| +0.7) +0.8) +1.2) +6.6|—13.9| —1.4 
Misses’ ready-to-wear__..| +5.5| +9.9| +9.6) +4.5| —5.2)+14.5|—24.0)+14.1 
eet pee +34.8) +8.1|+24.0|+146.7| +49.8'+112.9| +92.1|/+18.0 
Jrs. & girls ready-to-wear _| + 12.4) -+20.2|+16.4| —8.7| +4.7|/+21.3) —6.5| +9.5 
Waists & blouses-_------- +25.7|+20.4| +5.8/+100.4| +35.6|/+153.9) —0.5| —8.8 
niin hiked aie +27.5| +14.4\+26.1) +2.5|+50.5| + 26.9) + 59.4|+17.7 
RES Se —5.1| +1.9| —1.0| —7.4|—10.9| +0.8|—18.7| —7.4 
A ct RT +5.3) +0.2| +1.4) +3.0)+18.6)+14.7| +1.9| +0.4 
Corsets & brassieres___-_- —1.8| +0.9| +4.2) —4.8) —6.7| +2.1|—14.9| —3.0 
Women’s & children’s hose} +9.5/+14.3| +9.4|+13.5| +5.9|+15.5| —5.0) +9.5 
Knit underwear. _....--- +4.2)+13.3) +4.1| —3.9) +1.6) +7.9|/—17.4) —1.8 
Silk & muslin underwear, 
including petticoats._...| +1.9| —1.7| +8.6|/+10.3) +2.9| +2.0|\—13.0) —9.2 
Infante’ wear........... +4.2) +1.1) +7.2) +7.1| +4.1) +7.3/—10.3) +2.6 
Negligees, aprons & house 
ee eae +19.0| +7.7|+32.6) + 13.6) +16.6| + 24.9|—12.4|+15.9 
Women’s&children’sshoes| +2.6) +3.0|+21.5|+13.2) —0.9| +7.3|—23.0| —3.4 
Men’s & boys’ shoes----- +3.6) +8.2} —0.1|+89.2| +3.7|/+10.6|—29.5| —4.8 
Furniture, beds, mattres- 
ses & springs._......-- —0.3| +1.8| +1.2 0.0} —3.7|—11.0|—17.2|+31.1 
Draperies, lamps & shades} +3.2) —6.4/+16.0} +8.5| —0.3|)+16.5|—28.7| +3.7 
Floor covering........-. +1.4| +3.0!'+13.5|\—15.0| —8.9| +9.2'/—14.8}+19.2 
China & glassware. -_-.---- +1.0) +2.3) +1.8;—13.1) +0.7| +0.7|\—26.0) +5.3 
House furnishings-----.-- —0.9} +1.9| +3.2) —7.6| —8.1) +5.2|—32.1| —7.6 
Toys & sporting goods._._; +7.0|/+11.5|/+15.6!| —2.7| —5.1| +8.1|—26.2| —1.8 
RE a —4.2| —5.7 +6.8) +10.7|--10.6 —7.9|\—41.5| —8.6 
Books & stationery -----. +11.4| +0.8'+13.4) +7.5'+12.0\+27.3) —2.1)+10.1 
Musical instrum’ts & radio’ +5.9'—44.4' + 23.0'—18.2' + 11.5'—13.1'—30.9| + 11.6 








CHANGE IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Increase (+) or decrease (—) in stocks June 30 1927 compared withJune 30 1926). 
































Federal Reserve Districts. 
Department. 

New | Phila- \Cleve- | Cht- San 
Total.| Boston| York. \delphia| land | cago. | Dallas| Fran. 
% [ % % % % % % 
Silks & velvets._..-.---.-- —3.9|—10.2| —0.7| —9.7} —2.3| —0.6|—16.5| +1.3 
Woolen dress goods- - - --- —9.0| —1.9|—13.1/—16.3} —8.0} +1.9|—28.9| —9.6 
Cotton dress goods. -.---- —12.4| —9.3| —9.6|—19.5|—17.9|—18.5|—-28.3| +0.5 
EE ee —0.3} +3.8) +3.5) —2.4| —4.6] +1.1|—35.8/+12.2 
eee —1.6| +6.9| —7.6| —7.4| +2.5| —1.5|—18.1| —5.1 
Laces, trimmings & embr_|—11.2! —7.7| —7.2|—18.9|—11.5|—13.6|—-32.3| —5.0 
Neckwear & veilings...-.-. —6.2| —6.4| —6.2/+11.3) +0.1| —3.4|—20.6|—12.4 
pO Eee —7.2| —4.7|\—11.0); —1.1| —1.8| —9.0|—36.4) —4.1 
Notions......-...-.<.-- —3.8} +7.9| —8.0|) —3.8} —4.0} —8.6|—16.2| —2.5 
Toilet articles & drugs....| +0.4| —2.7| +1.8| —4.3) +2.3] +3.0) —8.1] +1.9 
Handkerchiefs --.-.-.....-.- +4.3|+12.0| +8.9| +2.3) —6.1/+16.0] +7.3) —3.3 
Silverware & jewelry ---.-- —1.2} +0.5| —1.8} —1.6) +1.1| —1.2/—35.9] +2.4 
Leather goods..-..-.----- +6.1)+18.5| +2.1}+16.7) +1.9|+16.0 8] —0.5 
Art goods, incl. needlew’k| —4.1| —6.2)} —3.1| —6.2) —8.4 .38] —9.6] +4.2 
Men’s clothing.-....-.--.-- —65.1| —4.4) —9.4) —0.3| —3.2} —8.1/—27.0| +8.6 

Men's furnishings, incl. 

NN eee +3.3) +2.2)}+16.1/—10.7| +4.9| +0.9|—23.6) +4.4 
0 ” eae +3.2)| +3.2|+15.4) +1.6| —4.4|/+16.2/—25.2| +9.6 
Women’s coats......-..- +3.9| —8.9| +2.8/+23.1] +3.3|;—0.01| +1.5)/+10.9 
Women’s suits_.....--.-- —21.7|—30.3|—27.0| —9.6|—-29.6|—32.9| +2.6| —7.3 
Women’s skirts_.......-. —8.1} —5.7/+39.5) ----| +5.4|/+22.1| +6.9|—24.9 
Women’s dresses........ +1.0) +1.7| —8.6| +8.5| +2.7| —5.0) —4.5|) +8.9 
Misses’ ready-to-wear_...| +3.2) +3.6| —2.4/—14.2| —8.2|/+16.6|—13.7|+45.0 
ee + 20.3) + 23.4) + 11.0) +81.0| + 23.5) +23.8| —4.3]}+11.4 
Jrs. & girls’ ready-to-wear) +10.5| +6.4)+20.1) 427.5) +9.3) +2.8)—12.1|/+14.1 
Waists & blouses......-- —2.7| + 20.3|—44.3/ + 19.1|—15.4|+96.9| —1.8| —4.8 
eee +7.8|+18.8) +1.2) +2.7)+13.2| +2.2;—11.6| +5.8 
SE sn bnaecuncesee —0.05| +5.1| —6.7|\—42.6| —1.4| +8.6/+15.4|] +7.5 
Gin cadanndesaccdns —2.1| —1.6| +4.9| —0.8| —6.1| +4.2/—17.4| —7.7 
Corsets & brassieres----- —1.5|) +1.5) +2.1/—12.3| —2.3| —1.0|\—11.0| —0.6 
Women’s & children’s hose} +6.1) +8.7|+17.0| +1.8| +4.7; +1.7|—16.7| +7.8 
Knit underwear. ......-- —4.5| +1.6| —2.4/—17.5| —4.5|—15.3|—13.0| —0.8 
Silk & muslin underwear, 

including petticoats....| —1.5| —2.1| —3.4| —8.4| +3.4| —4.6|—23.9| —0.1 
DRE GE: caccuswces —0.6| +2.7| +2.6) —4.4| +0.8) +0.9|—24.3| —2.1 
Negligees, aprons & house 

 cineaaembceaine —1.2| +3.5| +3.9|—17.0| +1.3) —8.3|—36.0| +1.3 
Women's&children’sshoes|; +2.0') +7.8| +8.6| —7.8) +0.3| +2.1|\—25.9| +6.4 
Men's & boys’ shoes. -..-.- —0.6|}+15.1| +9.9|—23.3) —2.1| +1.6|—13.8/—15.3 
Furniture, bed , mattresses 

pO REE 4-0.2) +2.2| —3.0|—39.9| +0.5| —1.1|-+-37.1|+46.1 
Draperies, lamps & shades} —1.1| —1.1| +0.2| +4.2| —2.3) +2.7|\—23.6| +2.8 
Floor covering........-- —3.4| —1.3| +6.1 .4| —8.6| —2.9|\—48.0) —0.4 
China & glassware_-.-..-.- —4.5| —3.2| —7.2| —2.0| —2.9| —0.8| —5.9| —2.4 
House furnishings.....-.. —5.2| +1.0/—13.5| —1.9| +2.4| —4.7| +4.5| —6.8 
Toys & sporting goods._../ —1.4|+15.5; —2.7| —7.1| —0.7|—16.9| —9.4| —1.7 
pO EET —7.4| —8.3|—10.2) +9.6| +0.2| +0.5|—32.9| —4.4 
Books & stationery.-.-.--- +3.4| +6.9| +4.1) —6.2 +1931+188 —7.2| +5.3 
Musical instrum’ts & radio! —8.4' +4.7|—21.8'—18.4| —3.2! —2.2'|\—30.2|+17.7 




















Railroad Revenue Freight Continues in Excess of One 
Million Cars a Week. 


Freight cars loaded with revenue freight for the week 
ended on July 23, totaled 1,012,424 cars, according to ree 
ports filed on Aug. 2 by the carriers with the Car Service 
Division of the American Railway Association. This was 
a decrease of 4,358 cars below the preceding week. Com- 
pared with the corresponding week last year, the total for 
the week of July 23 was a decrease of 65,769 cars, and it it 
was also a decrease of 21,095 cars under the corresponding 


week in 1925. Details follow: 

Miscellaneous freight loading for the week of July 23, totaled 390,550 
cars, a decrease of 1,622 cars under the corresponding week last year 
but 12,253 cars above the same week in 1925. 





Loading of merchandise and less than carload lot freight for the week 
totaled 256,366 cars, an increase of 1,965 cars above the same week last 
year and 2,440 cars above the corresponding week two years ago. 

Coal loading amounted to 150,561 cars. ‘This was a decrease of 38,849 
cars under the same week last year, and a decrease of 28,555 cars compared 
with the same period two years ago. 

Grain and grain products loading totaled 47,994 cars, a decrease of 
13,805 cars under the same week in 1926 and 1,052 cars below the same 
period in 1925. In the western districts along, grain and grain products 
aero totaled 32,050 cars, a decrease of 11,435 cars below the same week 

year. 

Live stock loading amounted to 24,925 cars, a decrease of 2,615 cars 
under the same week last year and 1,573 cars below the same week in 1925. 
In the western districts alone, live stock loading totaled 18,549 cars, a 
decrease of 2,490 cars under the same week last year. 

Forests products loading totaled 68,010 cars, 3,677 cars below the same 
week last year and 2,992 cars below the same week in 1925. 

Ore loading totaled 64,083 cars, 10,833 cars below the same week in 1926, 
but 2,403 cars above the corresponding period two years ago. 

Coke loading amounted to 9,935 cars, a decrease of 1,333 cars under the 
same week in 1926 but 782 cars above the same period in 1925. 

All districts reported decreases in the total loading of all commodities 
compared with the corresponding period in 1926. All districts also reported 
decreases compared with the corresponding period in 1925, except the 
Pocanontas and Southern. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1927. 1926. 1925. 

Five weeks in January. .__.___- 4,524,749 4,428,256 4,456,949 
Four weeks in February_______- 3,823,931 3,677 332 3,623 ,047 
Four weeks in March____________ 4,016,395 3,877 397 3,702,413 
Five weeks in April__...... -__- 4,890,749 4,791,006 4,710,903 
Four weeks in May__...... -_-- 4,096,742 4,145,820 3,869,306 
Four weeks in June__...... __-- 3,974,160 4,082,340 3,965,872 
Week ended July 2d______-_ owe 1600508 1,065,641 ~ 866,199 
Week ended July 9th... ____.__- 839,308 897 556 986,893 
Week ended July 16th._________-_ 1,016,782 1,076,372 1,012,854 
Week ended July 23d_____._.. _- 1,012,424 1,078,193 1,033,519 

Win a: dn cades ceases 29,216,502 29,126,913 28,227,955 








Farmers Report Lower Returns in 1926. 


A recession in the improvement in the financial condition 
of farmers is shown by the annual survey of farm returns for 
1926 released on July 23 by the Department of Agriculture 
Reports from 13,425 farmers in all parts of the country, 
show an average net return of $1,133. The farm net return 
of $1,133 for 1926 compares with $1,297 for 15,330 farms in 
1925; $1,205 for 15,103 farms in 1924; $1,020 for 16,183 farms 
in 1923, and $917 for 6,094 farmsin 1922. Receipts averaged 
lower, expenses about the same and cash balance lower in 
1926 than in 1925, in which year these items averaged higher 
than in the preceding three years. The Department of 
Agriulture adds: 

The average size of the farms reporting for 1926 was 315 acres, with an 
average investment of $16,308. Average gross receipts were $2,448, con- 
sisting of $926 from crop sales, $894 from sales of livestock, $589 from sales 
of livestock products, and $39 from miscellaneous sales. 

Average current cash expenses in 1926 totaled $1,473 consisting of $386 
for hired labor, $242 for livestock bought, $232 for feed bought, $73 for 
fertilizer, $48 for seed, $183 for taxes, $130 for machinery and tools, and 
$179 for miscellaneous items. 

Receipts less cash expenses averaged $975, in addition to which these farm- 
ers used home-grown food products valued at an average of $282. The 
value of fuel and house rent was not reported. On the other hand, no 
allowance has been made in the expense items for the labor of the farmer and 
his family which was estimated by the farmers at an average value of $779. 

The cash balance of $975 represented all the cash the average farm made 
available to the owner-operator to pay his living expenses, take care of 
debts, and make improvements. 

The farmers reported an increase of $158 in inventory values, which figure 
added to the cash balance of $975 made a farm net return of $1,133. Out 
of this amount $215 was paid as interest on indebtedness, and $128 was 
spent for improvements. 








Level of Farm Prices in July Practically Same as in 
June. 


The general level of farm prices for July, held at 130, 
the same as for June, according to the United States Depart- 
ment of Agriculture. Only small changes by the several 
groups of products making up the general index of farm 
prices, were recorded. At 130, the price level is 6 points 
below a year ago. The Department’s advices Aug. 1 also 
state: 


Corn followed the upward movement which has been continuous since 
March while all other grains turned downward from June to July 15. The 
farm price of cotton continued upward with cottonseed tending to hold up 
just slightly better than last month. The heavy production of hay this 
season has resulted in a falling off in hay prices of about 11% since June 15. 
Hog prices, which have been declining since Feb., gained about 2% over 
a month ago. Beef cattle and veal calves prices were higher with lambs and 
sheep down slightly. The prices of eggs improved somewhat. 

Corn. 

Corn prices continued to rise during the past month, gaining 4%. Corn 
is the only grain crop the farm price of which has advanced since June 15. 
The increase came as the result of a combination of influences, chief of which 
is the low condition of corn on July 1 caused by a very backward season and 
late plantings. The July 1 condition pointed to the smallest crop in the 
Corn Belt in nearly 15 years. The geographic division averages showed 
practically a constant rise in price. In the Pacific Coast States, however, 
the drop in corn prices may be explained in part by the supply of Argentine 
corn available at advantageous margins. Argentine corn apparently does not 
have the same effect on the farm price of corn in the East, probably because 
this imported corn does not enter as directly into the feed channels of the 
East as it does in the West, and a large part of the imported corn on the 





708 


THE CHRONICLE 


fVov. 125. 








eastern seaboard is ground in bond. American corn apparently moves 
more easily to the East than it does to the Pacific Coast States. 


Wheat. 
The decline in wheat prices, as well as in most of the small grains was 
probably due in part to the effect of the new crop. Wheat prices showed 
more of a decline in those States where harvesting was the most advanced. 


Hogs. 

The advance in the farm price of hogs of 2% from June 15 to July 15 came 
primarily as the result of decreased marketing during the early part of July. 
The exceptionally heavy movement which obtained in May continued into 
June. June receipts were 9% above June 1926. During the first part of 
July receipts fell below a year ago. 
ently past, some seasonal advance was expected. 





Mid-Summer Quiet Prevails in Business Circles in 


Cleveland Federal Reserve District. 

In stating, in its ‘“‘Monthly Business Review,’’ Aug. 1, 
that the usual mid-summer quiet prevails in its district, the 
Federal Reserve Bank of Cleveland, says: 

July brought some imyrovement over June in iron and steel. The coal 
markets continue sluggish, despite the strike. Automobile production in 
June again compared pocrly with last year, and truck manufacturers have 
had a rather unsatisfactery half-year. The paint business has held up 
well. Building contracts awarded for the first half of 1927 were 3% over 
1926, but building permits were 7% less. Retail trade was about cn a 
par with last year, both in June and during the half-year. The corn crop 
is poor, and wheat only fair: but the tobacco situation has imyroved, owing 
to decreased acreage, the cleaning up cf the Purley Association's old stocks, 
and the fair-to-gceoed condition of the growing crop. 

The Bank also states: 

Corrporation earnings so far published for the second quarter confirm the 
general opinion that business, although good, has not quite held up to 
last year. Net earnings of 49 industria! corporations in the United States 
were $58,706,000 in the second quarter of 1927 as compared with $61 ,928 ,000 
in 1926, a loss of about 5% For the first half of 1927, earnings of 68 
concerns were $151,995,000, as against $158,946,000 last year, a decline 
of 4.4%. In this District, 14 out of 29 industrial corporations report a 
gain in second quarter earnings over last; 12 report declines, and 3, practi- 
cally no change. 

Rubber and Tires. 

Akron tire manufacturers report that tire sales to dealers are about 
normal, but that sales to automobile manufacturers as original equipment 
have been reduced. The mail order houses which reduced tire prices in 
Jyne announced on July 1 an upward price revision of from 5 to 5%, 
effective Sept. 1. 

The price of crude rubber has undergone some further weakening lately, 
standing at 35'% cents a pound (first latex, spot) on July 18, as compared 
with 38% cents on June 10 and 41% cents on May 27. 

Wor.d rubber production in 
Commerce, totaled 622,056 long tons. 
tons, or 38.6% of the total; Ceylon, 58,962, or 9.5%; Dutch East Indies, 
244,830, or 39.4%; Brazil, 24,298, or 3.9%; and all other countries, 53,881, 
or 8.6%. The significant feature is the increasing importance of the 
Dutch colonies as rubber producers, the latter not being subject to the 
Stevenson Restriction Act. The small percentage grown in Prazil is also 
of interest when the one-time dominant position of that country is recalled. 





Falling Off in Volume of Commercial and Industrial 
Lines of Business in St. Louis Federal Reserve 


District. 

As reflected in reports of leading interests in the most 
important commercial and industrial lines, business in the 
St. Louis Federal Reserve District during the past thirty 
days developed recessionary tendencies, according to Fed- 
eral Reserve Bank of St. Louis, which in its “Monthly Re- 
view of Business Conditions,” made public July, goes on to 
say: 

With but few exceptions, sales during June in all lines investigated were 
below those of the corresponding period last year, and in a number of in- 
stances totals were less than in May this year. The falling off as con- 
trasted with a year ago was most pronounced in goods for ordinary con- 
sumption, notably groceries, dry goods, boots and shoes and hardware. 
More seasonable weather served to stimulate the movement of apparel, sales 
of which shoWed fair gains, and there was also improvement in the drug 
and chemical and some miscellaneous lines of lesser importance. The 
movement of building materials sustained a further decline, and in the 
iron and steel industry smaller production and distribution was the rule. 
Retail trade, as indicated by department store sales, was smaller in June 
than a year ago. On the other hand, debits to irfdividual accounts in fif- 
teen of the largest cities were 3.7% larger than in May and 1.1% 
of the total of June 1926. 

While weather was the most seasonable for agriculture experienced so 
far this year, considerable was left to be desired in that respect. Tem- 
peratures were not sufficiently high for growth and development of the 
corn crop, and during June winter wheat prospects deteriorated. Cotton 
underwent improvement during the month, but the acreage seeded in this 
district is sharply below that of a year ago. The outlook for fruits and 
vegetables is spotted, and the poorest at this particular period in a num- 
ber of years. Generally creps are late, and good average growing condi- 
tions, with frosts deferred into late fall, are required if present prospects 
are to be realized. There is a general disposition, particularly in the coun- 
try, to postpone merchandise commitments until something more definite 
is known relative to the outcome of the year’s crops. 

A slight recession in industrial employment was apparent in the prin- 
cipal manufacturing centres, affecting unskilled labor chiefly. There was 
also the usual seasonal increase in unemployment among clerks in the retail 
lines, and in office help. In the building industry a surplus of both skilled 
and common labor was reported, and working forces at many iron and 
steel, lead and zinc smelting, and packing plants were reduced. Highway 
construction, levee improvement work and general rehabilitation operations 
in the flood areas have absorbed a considerable part of the surplus common 
labor and farm help was well employed in the wheat harvest. 

No change worthy of note transpired in the coal situation. Consumers 
generally continue to exhibit indifference relative to supplies, and in the 
case of the domestic trade this condition was emphasized by warmer 
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In spite of the strike of bituminous miners and a decrease in 
compared with a year ago, prices were weak and below the 
levels prevailing at the corresponding time in 1926. There is no evidence 
of shortage anywhere, and stocks of industria] users and the railroads are 
still relatively high. In some instances the industries are replenishing 
their supplies, but heavy tonnage purchasing is confined principally to in- 
stanees where concessions are being made by operators to move accumula- 
itons As t case since the early days of the strike, Kentucky 
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Agricultural and Business Conditions in Atlanta 
Federal Reserve District. 

In summarizing conditions in its district, the Federal 
Reserve Bank of Atlanta, in its July 30 “‘“Monthly Business 
Conditions Review,”’ says in part: 

Agricultural prospects in the sixth district, as indicated in the July 
crop report issued by the United States Department of Agriculture, were 
for small increases in the production of potatoes and tame hay, compared 
with last year, but for smaller crops of corn, wheat, oats and tobacco. 
The acreage planted to cotton in the six States of this district is 12.2% 
less than last year. 

Distribution of merchandise at retail and wholesale continues in smaller 
volume than at the corresponding time last year. Sales in June by reporting 
department stores were 1.5% smaller for the district than in June 1926, 
and six of the eight reporting lines of wholesale trade showed decreases in 
sales compared both with May, and with June last year. Savings deposits 
at the end of June were 3.9% greater than a year ago, and debits to indi- 
vidual accounts at 24 reporting citiesfof the district wereo nly 2.1% smaller 
than in June 1926 ‘The demand for§credit at member banks in selected 
cities of the district which render weekly reports is somewhat smaller than 
a month or a year ago. Discounts by the Federal Reserve Bank of Atlanta 
for its member banks were higher on July 13 than at the middle of June 
but lower than at the same time last year. 

Building permits issued during June at twenty reporting cities of the 
district were smaller by 46% than in June a year ago, and contract awards 
in the sixth district were 14.5% smaller than for June 1926. The con- 
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| sumption of cotton in the cotton-growing States in June was 29.7% greater 
| than in June 1926, and production of yarn and cloth by reporting mills in 


the district was greater than in May, or in June of last year. Coal mining 


| in Alabama and Tennessee continues at a lower level than a year ago, and 


pig iron production is also smaller than at that time. Receipts of turpentine 


| and rosin continue to exhibit seasonal increases over preceding months, 


and are materially greater than at the same time last year. 


Retail Trade. 

Confidential reports received for the month of June from 44 reporting 
department stores in the sixth district continue to reflect a volume of busi- 
ness slightly smaller, both for the month and for the first half of 1927, than 
in corresponding periods last year, and a somewhat less rapid turnover. 
June sales by these 44 reporting firms were 1.5% smaller than in June 1926, 
increases at Atlanta, Birmingham and Savannah being outweighed in the 
average by decreases reported for other points. Cumulative sales for the 
first half of 1927 were larger at Atlanta, Chattanooga and Savannah than 
a year ago, but the average for the district is a decrease of 1.4%. Stocks of 
merchandise on hand at the end of June were 10.6% smaller than a month 
earlier, and 1.6% smaller than at the same time last year. Turnover both 
for the month and for the half year was somewhat less favorable than a year 
ago. Outstanding orders at the end of June were 9.9% greater than a month 
earlier, but were 15.6% less than a year ago. Accounts receivable were 
3.7% smaller than for May, and 1.6% smaller than for June 1926. June 
collections were 2.9% less than in May, but were 0.9% greater than in June 
last year. The ratio of collections during June to accounts outstanding and 
due at the beginning of the month for 29 firms was 34.9%, compared with 
a ratio of 36% in May. 

Wholesale Trade. 

Sales of merchandise at wholesale by reporting firms in the sixth district 
during June registered a further seasonal decline, compared with preceding 
months, and were in smaller volume than in June last year. June sales of 
furniture and of drugs were greater than in May, or in June 1926, but the 
other six lines of wholesale trade showed decreases compared with both of 
these periods. The combined index number of wholesale trade, based upon 
sales by firms dealing in groceries, dry goods, hardware and shoes, was 
74.3 for June, and is the lowest shown for any month since July 1924. 


Dry Goods. 

June sales reported by 22 wholesale dry goods firms averaged 9.1% 
less than in May, an increase at Atlanta being more than orfset by decreases 
at Nashville and Other Cities. Increases at Atlanta and Nashville, com- 
pared with June 1926, were outweighed in the average by decreases from 
Other Cities, and the average for the district is a decrease of 3.3%. Stocks 
on hand were 2.9% less than for May, and 22.1% smaller than for June 
1926. Accounts receivable were 1% greater than at the close of May, 
but 2.9% less than a year ago. June collections were 10.5% smaller than 
in May, and 10 2% smaller than in June last year. 
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Unsold Lumber Stocks at Mills Decline Increase 
Value of Residential Building Contracts Held 
Significant by National Lumber Survey. 
Increase in value of residential building contracts in June 
over May is significant as indicating an upward trend, says 
the general economic review of the Aug. 1 number of the 
“National Lumber Survey.” Features of the “Survey’s” 
review of the lumber market factors are: 
June building contracts awarded in 37 States were 14.5% higher in 
value than those of May and exceeded contracts awarded last June by 


15.5%. Floor space contracted for was 6.3% more than in May. In value 
of contracts awarded, June was the highest month on record. In floor 
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space, June residential contracts exceeded those of May by 9.4%; space 
contracted for, for dwellings, increased 8.6% over May; for apartment 
building, 10.3%. June contracts as reported for lumber industrial plants 
in floor space were 59.3% ahead of May. 

Contemplated construction, measured by June building permits, shows 
decline of 14% from May 1927 and of 9.7% from June 1926. Greatest 
increase over May was in the Northwest and the Southeast. 

Construction costs July 1 were .9% below those of June 1 1927 and 2.0% 
below July 1 1926. June averages of wages and of building materials 
were the same as for May. June wholesale price of lumber was .6% 
below that of May 1927, and 3.9% below June 1926. Structural steel and 
common brick prices in June dropped 2.6% and .2%, respectively, below 
May; cement remained the same. 


Unsold stocks of lumber for 315 softwood mills were 
2,213,801 feet June 1, as compared with 2,231,283 feet May 1, 
at 319 mills. Hardwood stocks at 276 mills were 816,856 on 
June 1, as against 839,809,000 feet at 272 mills May 1. The 
“Survey” further states. 

Lumber exports in May were 3% and 12%, respectively, above those of 
April 1927 and May 1926, softwood lumber exports being 1.5% below those 
of April and hardwood lumber 27.8% above. May exports of sawed tim- 
ber advanced 13.2% and of all sawmill products .5% over April. 

Retail sales of lumber, according to reports of more than 800 yards to 
Federal Reserve banks, showed gains in June over May in the Minneapolis 
and Chicago districts, loss in Kansas City territory. Compared with a 
year age, all reporting districts indicated declines. June yard stocks 
were lighter or the same as in May. 

Woed-consuming industry demand, according to early July reports, re- 
veals continued seasonal declines in most regions. The July furniture 
markets were well attended, but sales were generally not up to expecta- 
tions. Automobile curtailment is reflected in lessened hardwood demand, 
though the Chicago district reported good orders. Box material demand 
generally was only fair. 

Operating time in 349 large sawmills in June, according to the Bureau 
of Labor statistics was 2.1% above that for May 1927, and showed same 
increase over June 1926, with 2% of the mills idle. June payrolls aver- 
aged slightly heavier than in May, particularly in the West, but were 
appreciably below last year. Full-time or overtime operation prevailed 
in 63% of reporting Southern pine mills in June, as compared with 72% 
in May. 








Lumber Industry Remains Steady. 

Reports received by the National Lumber Manufactur- 
ers’ Association from 348 of the leading softwood lumber 
mills of the country and 132 hardwood mills indicate a slight 
expansion of business last week as compared with the pre- 
ceding week. The slight nominal decrease in reported new 
softwood business is offset by the fact that fewer mills re- 
ported for last week. On the other hand, 16 fewer hardwood 
mills reported a gain of about 20% in new business. As 
compared with the same week a year ago, the softwood mills 
increased their production but lost in new business, while the 
hardwood mills increased production slightly, fell off in ship- 
ments and gained in new } “'siness, declares the Association’s 
report, from which we quote: 

Altogether the 333 comparably reporting softwood mills had shipments 
96% and orders 92% of actual production. For the Southern Pine mills 
these percentages were respectively 100% and 95% and for the West Coast 
mills 99% and 94%. 

Of the reporting mills, the 311 with an established normal production 
for the week of 225,020,551 feet, gave actual production 102%, shipments 
99% and orders 95% thereof. 

The following table compares the lumber movement as reflected by the 
reporting mills of seven softwood and two hardwood regional associations, 
for the three weeks indicated: 





Corresponding 
Week 1926. 


Preceding Week 


Past Week. 1927 (Kevised). 





Softwood. \Hardwood.| Softwood. \Hardwood.| Softwood. \{fardwood . 











1 See 333 132 331 128 344! 148 
Production. . 243,280,000 20,009,000 226,251,000 19,662,000 243,152,000 21,449,000 
Shipments __- 234,580,000 18,739,000 234,599,000 21,437,000 233,070,000 19,438,000 
Orders --.-- (223 '513.000 22,628,000 227,513,000 19,290,000 225, 132,000 18,546,000 





Because of fluctuations in the number of West Coast mills making statis- 
tical reports this year, cumulative figures comparing production, shipments 
and orders for 1927 and 1926 are discontinued. 

The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Fifteen of these mills, representing 48% of the cut of the California 
pine region, gave their production for the week as 23,467,000, shipments 
20,003,000 and new business 15,275,000. Last week’s report from 19 mills 
representing 53% of the cut was: Production, 27,174,000 feet; shipments, 
20,424,000, and new business, 17,982,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 222 mills reporting for the week ended July 30 was 6% 
under production, and shipments were 1% below production. Of all new 
business taken during the week 48% was for future water delivery, amount- 
ing to 53,276,432 feet, of which 40,354,598 feet was for domestic cargo 
delivery and 12,921,834 feet export. New business by rail amounted to 
52,896,225 feet, or 47% of the week’s new business. Fifty-one per cent, 
the week’s shipments moved by water, amounting to 59,805,455 feet, of 
which 44,292,090 feet moved coastwise and intercoastal, and 14,939,779 
feet export. Rail shipments totaled 52,827,937 feet, or 45% of the week's 
shipments, and local deliveries 5,205,793 feet. Unshipped domestic cargo 
orders totaled 130,241,637 feet, foreign 117,665,374 feet and rail trade 
132,321,065 feet. 

Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that"for 106 
mills reporting, shipments were 0.30% above production and orders were | 
4.52% below production and 4.80% below shipments. New business taken | 
during the week amounted to 60,171,876 feet (previous week 59,965,596); 
shipments 63,204,192 feet (previous week 62,420,328), and production 
63,017,438 feet (previous week 61,661,154). The normal production of | 





these mills is 72,662,284 feet. Of the mills reporting running time, 72 
operated full time, 22 of the latter overtime. Four mills were shut down 
and the rest operated from one to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon, 
with one more mill rerorting, shows production slightly less, shipments 
ee more and new business one-third larger than for the preceding 
week. 

The California Redwood Association of San Francisco, Calif., reperts 
some gain in production, a 50% increase in shipments and new business 
about the same. 

The North Carolina Pine Association of Norfolk, Va., reports a good 
increase in production, a slight gain in shipments, and some falling off in 
new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
had a gain in production with shipments a little ahead of last week’s and 
new business considerably less. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reported, with six fewer mills 
than the week before, a falling off in all three items. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., with six fewer mills reporting, had considerable decline in 
production, shipments were about the same and there was little change in 
the volume of orders. 

The Hardwood Manufacturers Institute of Memphis, Tenn., with 10 
fewer mills reporting, showed some decline in production, a little falling off 
in shipments and a pronounced gain in new business. 

The normal production for these mills is 19,824,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and twenty-three mills reporting to the 
West Coast Lumbermen’s Association for the week ended 
July 23 manufactured 120,633,864 feet, sold 114,269,012 feet 
and shipped 118,718,209 feet. New business was 6,364,852 
feet less than production, and shipments 1,915,655 feet less 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 


Week Ended— July 23. July 16. July 9. July 2. 
No. of mills reporting_ 123 118 95 83 
Production (feet)_... 120,633,864 113,216,543 51,738,450 70,432,990 
New business (feet).. 114,269,012 127,637,553 76,035,037 71,428,962 
Shipments (feet)....- 118,718,209 113,636,564 62,806,685 78,058,166 

First 29 Weeks of— 1927. 1926. 1925. 1924. 
Average no. of mills__ 79 105 118 125 


Production (feet) _ - _ 2,184,898, 137 2,998 359,634 2,920,206,506 2,722,966,535 
New business (feet) -.2,314,913,051 3,151,382,990 3,015,804,508 2,650,084,762 





Shipments (feet) -—-__ 2,275,528,630 3,097,664,728 3,045,863,603 2,853,711,588 
Unshipped balances— 

CO —=EEeE 133 652,262 134,120,151 117,936,916 105,395,315 

Domestic cargo (feet). 146,182,673 138,948,078 107,949,456 102,123,192 

Export (feet)........ 128,132,741 136,607 ,235 94,299,485 85,692,286 
Total (feet)....... 407,967,676 409,675,464 320,185,857 293,210,793 








American Woolen Company’s Opening of Men’s Staple 
Worsted Suitings for Spring of 1928—Prices 
Unchanged as Compared with Fall List 
Except in One Instance. 

In noting the opening on Aug. 1 by the American Woolen 
Co. of its spring 1928 line of men’s staple suitings, the New 
York “Journal of Commerce” said: 

Unchanged prices on men’s staple worsted suitings for next spring were 
named yesterday by the American Woolen Co. on serges, cheviots, unfin- 
ished worsteds, Frenchbacks and dress suit cloths in plain and fancy weaves 
in Department 1 and London shrunk serges in Department 7. A list of 50 
standard numbers, well known to the trade for several seasons, or many 
years, as the case may be, shows only one change when compared with last 
fall (1927) lists. The fabric in question is No. 9733, 16-ounce Frenchback, 
which is up 5c, a yard to $3.85, regular terms, probably due to a rise 
in content costs. 

Prices for spring 1928 are now 2%c. to 10c. a yard, or approximately 
11-3% on the average higher than a year ago, that is, at the opening for 
spring 1927. If reports in the trade are to be credited, the new price list 
is well above the low point at which the company is said to have sold 
staples in recent months. That is because, according to observers, staples 
have lost considerable prestige in recent seasons on the ascendancy of fancy 
goods. 

Fancies May Be Higher. 

The latter point is cited as a reason why fancy woolens and woolens are 
almost sure to show an advance, even if only a moderate one, when the lines 
are opened in about two or three weeks hence. In other words, prices just 
fixed on staples are no criterion as regards the basis to be named on fancies, 
if the conviction of market students is correct. 

Not alone do fancies hold the centre of the stage in men’s wear, but 
a finer content is ordinarily used to produce the light grays and tans in 
demand, and there is no gainsaying the fact that wool and yarn costs are 
stiffer since the fall opening at the end of January. Then, too, styling and 
increased silk content, as well as the hand-to-mouth basis of business, all 
contributes to the rising cest of production. 

he question was asked in the independent market yesterday whether the 
“opening” of staples is not a futile and meaningless move. Clothiers are 
not buying staples, it is asserted, unless they have orders for apparel to 
be made therefor, and jobbers are replacing standard cloths only as they 
need them. 

There is no need to anticipate, nor is there anything to warrant specu- 
lation in staples. Nevertheless, the so-called opening by the American 
serves to advice the buyers that they can get the goods they want at un- 
changed prices—in other words, a stabilized market. 


Independents Await Interest. 

Independents well known for staple worsteds, including the William 
Whitman Co., Inc. (Arlington Mills) ; Metcalf Brothers Co., Cleveland Wor- 
sted Mills Co., Amoskeag Manufacturing Co., and others, are not talking 
about the openings of staples, though executives of some of the houses 
stated yesterday: 

“The lines are here, prices are stable, and the buyers can order them 
when they want them, But buyerg are not expected to operate until the 
second half of the month, and the fact that they have been taking staples 
sparsely indicates that they will prefer to buy them together with fancies 
and shorten their stay in the market to save expense.” 
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It seems clear that there is less significance attached to the opening of 
staples this season than in previous years, and that the prices are not con- 
sidered a gauge for values in fancy fabrics. It is felt now that “the real 
market’? on men’s goods for the new light weight season will not be es- 
tablished until fancies are opened the latter part of the month, and there 
are few factors in the market who do not forecast unchanged prices to 
moderate advances on them, possibly 2%c. to 12%c. a yard, depending on 
color and wool costs going into them. 


Question of Maintenance. 

There was some discussion among traders whether the sponsored co- 
operation of mill men and selling agents in the industry, stimulated by 
the Whiteside plan, which led to the creation of the committees on pro- 
duction and distribution, did not influence the leader to name steady values 
for 1928. On this subject a prominent factor said yesterday: 

“I am not as much interested in what the opening prices are as in the 
question of whether they will be maintained through the major portion 
of the season. Prices the past year have been the lowest in five years or 
more. They could go no lower in view of hardening wool and yarn costs. 
The new spring list is a fair one, considering the restricted field for staples. 
The American true to their promise to aid the industry into better condi- 
tions, took the only course apparently open to them by stabilizing values. 
Principal interest will centre in their policy on fancy goods.” 

The following is a comparison on three key numbers in the staple line: 
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The following table gives a price comparison for the past four seasons | 


of 50 standard well-known staples in the American’s collection: 
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Low to High Basis for Mills. 





Low. 





Depar 
Washington mill 
Wood worsted mill 


$1.45 
1.60 
2.05 
2.15 
2.07% 


2.60 


It will be noted that Washington’s No. 312-32, a 12-ounce cheviot, is still 
the cheapest staple worsted in the line at $1.45, while the highest priced 
cloth is No. 9116-58, 16-ounce Frenchback of the Wood Worsted Mill at 
$4.05. Other well-known numbers are 3657, 14-ounce cheviot, 994, 16- 
ounce Frenchback; 9413-1 13-ounce unfinished; 9627, 16-ounce serge; 
9812-1, 12-ounce unfinished; 9813-7, 13-ounce unfinished; 1814-44, 14- 
ounce serge; 8020, 15-ounce serge; 9613-1, 13-ounce unfinished, and 364, 
14-ounce serge. 

















Organization of Institute of Carpet Manufacturers 
of America, Inc. 
The organization by carpet manufacturers of a national 
association is made known in the following announcement 
issued Aug. 4: 


For the purpose of using all lawful means for the advancement of their 


industry and for the first time in the history of the industry, the carpet 
manufacturers of the country have organized a national association. 


The ! 


final meeting that resulted in the organization was held recently, when 
representatives of approximately 70% of the volume of the industry rati- 
fied the action of an organizing committee. To-day it was announced that 
the association had become active as the Institute of Carpet Manufacturers 
of America, Inc., with headquarters in the Transportation Building, Wash- 
ington, D. C. 

The purpose of the Institute, according to its certificate of incorporation, 
is to improve production and distributive methods, to prepare for the 
mobilization of the industry in national emergencies, to co-operate with 
private and Governmental corporations or other agencies engaged in simi- 
lar activities, and to use any and all lawful means for the development of 
all phases of the carpet industry. 

The Institute is governed by not more than seven trustees, six of whom 
have been elected. They are Howard B. Beattie, Beattie Manufacturing 
Co., Little Falls, N. J.; William Belinger, Hardwick & Magee Co., Phila- 
delpa, Pa.; Fred Booth, Firth Carpet Co., Firthcliffe, N. Y.; M. Kara- 
gheusian, A. & M. Karagheusian, New York City; Arthur L. Shuttleworth, 
Mohawk Carpet Mills, Amsterdam, N, Y.; John A. Sweetser, Bigelow-Hart- 
ford Carpet Co., Thompsonville, Conn. 

This board of trustees elected Irving S. Paull, President, and King Hoag- 
land, Secretary of the Institute. Mr. Paull has had many years of expe- 
rience as a business analyst. He served as Executive Secretary of the Joint 
Congressional Commission of Agricultural Inquiry, and organized and was 
the first Chief of the Dcmnestic Commerce Division of the Department of 
Commerce. Mr. Hoagland is an engineer and an analytical accountant, and 
| for the last two years has represented the United States Shipping Board in 
| New York City. 

At the office of the Institute, Mr. Paull said that the organization is 
| already active in the work of establishing the basic facts relative to the 
production and distribution of the industry. He further explained that the 

Institute would immediately engage in the collection and dissemination of 

statistics and trade information which would enable each manufacturer to 
| conduct his business free from misdirection by false and insufficient in- 
| formation. The immediate program includes measures to expand both the 

domestic and foreign markets for carpet products, also the gathering of 

statistical information as to raw materials, production, stocks of goods on 

hand, shipments, new orders and unfilled orders, and practical co-operation 
| with all channels of distribution. 
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| Midsummer Fur Auction Sale in New York City. 


What is termed the first large midsummer auction of raw 
furs ever held in this city was brought to a close on July 30. 
The auction opened on Monday, July 25, and continued 
daily for the five days, the total sales reaching $3,500,000. 
The largest total for any one day was that of July 27, when 
the sales amounted to $1,250,000, which according to the 
New York “‘Times’’ is a new record for a fur auction in this 
city. The sales were conducted at Masonic Hall by General 
Manager J. Gordon Noakes of the New York Auction Co., 
Inc. The ‘“‘Times’’ states that the interest displayed by 
buyers on the opening day was sufficient to force prices on 
three articles above the Spring sale averages and to hold the 
bids for the other pelts up to the Spring levels. Regarding 
the features of the sales on the first day the paper quoted 
had the following to say: 


The attendance at yesterday's session was moderately large, the type 
of the offerings not being conducive to widespread interest in the trade. 
Most of them are classed as “fancy furs,’ for which the market is not 
so broad as for the more staple kinds. Selling began with about 1,100 white 
fox pelts, the best of which brought $54. 

Buyers showed more attention to the cross fox offering. About 600 
of these skins were put up, and the better qualities sold well. Top for 
this fur was $175, and the prices obtained for the entire collection aver- 
aged 10% above the Spring sale figures. A small offering of blue fox sold 
at $76 for the best, and a top of $120 was paid for the 619 fisher pelts put up. 

Kolinsky brought out some good bidding, despite the fact that nearly 
25,000 pelts were offered, and prices averaged 10% above the Spring figures. 
The best of these skins sold for $5.50. Marmot went up 5% and touched $2. 
The final offering of the day, consisting of 14,785 mink, brought a top of $34 
and showed advances of 10% on the Alaska and Coast varieties. 

No comparison was made on Japanese mink, for which a best price of $4 
was paid, nor on ocelot. The best skin in the latter group fetched $9.25. 
Leopard, which dropped 10%, registered the day’s only price decline. 
The best leopard brought $57. 

The following pelts, for which the best price received is given, showed 
no change from the Spring sale of the New York Auction Company: White 
fox, $54; blue fox, $76; fisher, $120; fitch, $4.30; Canadian marten, $61; 
baum marten, $24; stone marten, $14.75, and Japanese marten, $12.50. 

The sum realized yesterday was placed at $600,000 by an executive of the 
company. 


The ‘‘Times’’ reported that bidding for lynx, silver fox, 
and gray fox marked the second day of the auction on 
July 26. The “Times” account of that day’s sales continued: 


Buying interest in both types of foxes was good enough to advance 
prices 10%, while a rise of 5% was registered by lynx. Sales for the day 
reached $400,000, which brought the grand total for the first two days to 
$1,000,000. Three days of selling remain. 

Seventeen articles went under the hammer of Auctioneer J. Gordon 
Noakes yesterday, monkey being the first to come up. About 2,400 of 
these skins were sold at prices ranging to $2.80 for the best and showing a 
rise of 10% above the figures paid for monkey fur at the spring sale of the 
New York Auction Co., Inc. An offering of 225,412 mole followed. Top 
in this case was 13 cents, but prices averaged 5% above the spring levels. 

Lynx, which was the bright spot of the morning session, sold to $46 for 
the best. More than 30,000 ermine followed. This fur was unchanged, 
and the best pelts in the offering fetched $3.95. Broadtail sold to $16.50, 
Persian lamb to $11.75 and caracul to $8.75. The last two were unchanged, 
but no comparison with spring sale prices was made on the broadtail 
offering. 

Kid skins, which were unchanged, brought as high as $3.20. Gray fox 
and hair seal, each of which went up 10%, reached tops of $4.30 and 
$5.10, respectively. 

Russian sable scored a rise of 5%, and the choicest of the 1,609 skins in 
this collection sold at $97.50. About 850 silver fox were sdld at prices 
| ranging to $400. This collection, as a whole, averaged 10% above the 
spring sale. 
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The principal offerings to-day will include muskrats, otter and skunk. 
The muskrat offerings consist of 116,783 Southern skins, 212,287 Northerns 
and 2,590 blacks. Also to be sold will be a large assortment of fox pelts. 

Features of the auction on July 27 were noted as follows 
by the same paper: 

Active buying of skunk pelts for export, mostly for French and German 
account, featured the third day of the fur auction yesterday in the Masonic 
Hall. Domestic interest in this article was not great, but the foreign 
purchasing of it was sufficient to advance prices 15%. 

Another feature was the large sales total reached. This was $1,250,000, 
which is a new record for a fur auction in this city. With two days of selling 
ahead, the grand total now is $2,250,000. 

First to come up yesterday was a collection of 116,783 Southern muskrat 
pelts. Interest in them was quite marked, and they moved well at prices 
averaging 10% above the Spring sale of the New York Auction Company. 

. The best brought $3. Northern “rat,” which followed, was unchanged, 
but the choicest of the 212,287 offered sold at $3.05 each. Top for Northern 
pelts at the Spring sale was $2.85. An offering of 2,590 black muskrat 
showed an advance of 5%, with buyers paying $3.85 each for the best skins. 

About 2.300 otter sold up to $55, but showed no change from the Spring 
levels. No comparison was made on Australian fox, the best of which 
fetched $5. In the sundry fox group, which included over 9,000 skins, 
Indian pelts touched the top figure of $5.50. French and Italian fox in this 
group went up 10%, but the other varieties were unchanged. 

South American fox was in good demand, and under active bidding 
the average prices ran 15% above the Spring figures. The best of these pelts 
brought $3.60. About 11,500 were sold. Another fox group made up of 
Turkish, Karagan, Persian and other Eastern pelts was unchanged and 
showed a best price of $8.75. 

Skunk was the day’s final offering, and under an active demand for ex- 
port averaged 15% higher than at the Spring sale. Nearly 102,000 of these 
pelts were disposed of at prices ranging to $4.80. 


According to the ‘“Times’’ wolf and red fox brought out 
the most active bidding on the fourth day of the fur auction 
on July 28. It added: 


Buyers’ activities while these skins were on the block resulted in a rise of 
15% in the former and an advance of 10% in the latter. Sales reached 
$650,000, which put the grand total for the first four days at $2,900,000. 

After the sale of a variety of unimportant articles under the heading of 
sundries, top for the group being $3.75 for paita fox, a small collection of 
wolverine skins was put up. It brought prices ranging to $21, but showed 
no change from the Spring sale. 

About 20,000 red fox came next. Bidding for the finer pelts, which were 
said to be somewhat scarce, was very active, and it forced prices to $53 
for fancy Kamchatkas. The entire collection averaged 10% above the 
prices of the New York Auction Company’s Spring sale. Kit fox, which 
advanced 15% sold to $5.75. Japanese fox was unchanged, with a top of 
$6.40. Flying squirrel sold to $1.75. 

In the badger group, which included 17 ,416 skins, the pale heavy variety 
sold best and went up 20%. This was the largest rise of the day. Other 
types of badger advanced 10%. High price for this collection was $37.50. 
Nutria, which followed, rose 15%. Top in this case was $6.70. 

Extra large and large Canadian beaver brought $40.50, the highest 
price in that group. Between 6,500 and 7,000 of these pelts were put up 
and, while they dropped 5%, a large proportion of the offering changed 
hands. About 2,500 jackal skins sold to $1.80. 

As had been expected, wolf moved with a good deal of snap. Nearly 
21,000 skins were offered and the best in the lot brought $27.50. Prices 
averaged 15% above the Spring sale. Timber wolf came last and touched 
$58 for the best. It was not compared with the Spring figures. 

The amount realized in the final day’s auction on July 29 
was $600,000 said the ‘“Times’’ whose comments for that 
day follow: 

Yesterday's bidding lacked much of the snap of the earlier days of the 
sale. About the only feature was the break in the prices received for cer- 
tain varieties of raccoon, which was the first setback this fur had received 
at an auction for several seasons. More than 31,000 raccoon pelts went 
under the hammer of General Manager J. Gordon Noakes of the New York 
Auction Co. as the final collection of the sale. The kind known as ‘‘better 
sections,”’ well colored, brought prices equal to those of the Spring sale 
here, but “‘pale colors’”’ declined 10%. Top for raccoon was $14.75. 

Selling began with 501 black bear, which advanced 10% and touched $9 
for the best. Tops for polar and grizzly bears were $40 and $6, respectively. 
Civet cat sold to $1.38 and declined 5%. The best of about 25,000 house 
cat skins brought 48 cents, but the prices were generally unchanged from 
the Spring levels. 

Wild cat, which advanced 5%, brought a top price of $14.50. Sundry 
cat also went up 5%, with $4.80 paid for the best Russian pelts. Opossums 
did not do very well. The American variety sold to $1.95 and failed to 
advance, while the best Australian opossum brought $3.50 and dropped 10% 
Petchaniki was unchanged at 58 cents for the best. 

An offering of 258,650 squirrel averaged 10% below the Spring sale 
prices. The best skins in the collection brought $1.68. The selling of 
raccoon concluded the auction. 

Prompt day for the the sale just closed will be Aug. 25. The company’s 
annual Fall sale will begin in the Masonic Hall here Oct. 10. 








Reductions Announced in Crude Oil and 
Gasoline Prices. 

Reductions which may prove to be the forerunner of 
another general cut in prices of crude oil were made in the 
Pennsylvania crude oil market on Aug. 1. Several grades 
of crude oil were reduced 25c. per barrel. The new prices 
compared with those previously in effect, are as follows: 


Grade— New. Previous. 
Penna. grade in New York Transit..............-.-..-- $2.65 $2.90 
Bradford District in National Transit...........------ 2,65 2.90 
Penna. grade in National Transit..............----.-- 2.55 2.80 
Penne. evede in 8, W.. Pam. LARS... wccccccnccsccceces= 2.55 2.80 
Penne. grade im IMPOR BMNOs oni ag cot ccccndcccecanceso 2.50 2.75 
Paes. B9GS Th DOs ncn ccceccescneeuansescsccce 2.35 2.60 


Remainder of list is unchanged. 


The price reduction is regarded as significant in oil circles 
in view of the steadily increasing rate of production for the 
entire country, and especially the rapid rise of output in the 
Seminole areas It is even thought that this may be a 
orerunner of nation-wide price slashing. This is the first 


cut in Eastern grades since April 13, when reductions of 
-15 to 25 cents a barrel was made. The new cut brings 
these grades in a new low for the year, and is the third 
reduction for 1927. 

On Aug. 2, the Ohio Oil Co. reduced the market price of 
Wooster crude 20c., making the new price $1.57 per barrel 
at wells. 

The new 3c. per gallon gasoline tax in California is an in- 
crease of le. over the previous rate and raises the price of 
retail gasoline le. a gallon. The major companies agreed to 
pass the tax on to the public, making the price in Los Angeles 
territory 20'%c. a gallon. 

On July 30 independent filling stations at Utica, N. Y., 
cut the price of gasoline to 16c. a gallon, down 5c. in 24 hours, 
following the reduction of 2c. a gallon to 19¢. by the Standard 
Oil Co. of New York. The independent stations at Troy, 
N. Y., reduced prices le. to 17c. 

Effective as of Aug. 2, the Continental Oil Co., Denver, 
Colo., reduced tank wagon price of gasoline le. and service 
station 3c. a gallon at Pueblo, making both prices 17c., in- 
cluding 3c. State tax. 

Press advices from St. Paul, Minn., say that gasoline prices 
are reduced 2c. a gallon at virtually all service stations in the 
Twin Cities. The new price, including a 2c. State tax, is 
14e. a gallon. 

Wholesale prices in the markets at Chicago on Aug. 5 
were: U. 8S. motor grade gasoline, 654@634c.; kerosene, 
41-43 water white, 4@4}c.; fuel oil, 24-26 gravity, 90@ 
92 4c. 








Crude Petroleum Output and Refining Operations 
in June. 


New high levels for daily average production of crude 
petroleum were reached in June 1927, when a total of 74,- 
538,000 barrels were transported from producing properties 
in the United States, states G. R. Hopkins, in the report of 
the Bureau of Mines on Petroleum Statistics for the month 
of June. By reason of the short month, this total is less 
than in May, but the daily averages of 2,485,000 barrels is 
an increase over the previous month (May) of about 25,000 
barrels. The report further states: 


Daily production in the Seminole field increased nearly 50,000 barrels, 
which was the main cause of the increase for the country as a whole and 
for new high figures for the State of Oklahoma. California registered 
a 10,000-barrel increase in daily average production, but this was more 
than compensated by the decrease in Texas. Production in the majority of 
the other districts or fields remained nearly constant. 

Stocks of crude petroleum east of California continued to accumulate 
as a result of over-production in the Mid-Continent area, These stocks on 
June 30 amounted to 315,702,000 barrels, an increase over the previous 
month of about 8,700,000 barrels, or a little less than the May increase. 
Nearly 1,400,000 barrels of the total increase was recorded in the Seminole 
district. Stocks of refinable crude in California continued to decline; 
stocks of heavy crude to increase. 

Seminole, Panhandle and Seal Beach Fields.—Production at Seminole 
and Seal Beach, the two most closely watched fields in the country, in- 
creased materially in June 1927, as a result of a greater number of com- 
pletions. It is noteworthy, however, that the average initial production in 
the Seminole district declined materially. Production in the Panhandle 
decreased, the relatively low total initial production being insufficient to 
counterbalance the natural decline of the field. 

Tankfarm stocks at Seminole increased approximately 1,500,000 barrels 
in June, with little available storage space in sight. 

The well record in June showed the largest number of completions at 
Seminole and Seal Beach yet recorded. The number of wells drilling at 
the end of the month was less than the previous month in all of the three 
fields considered. 

















PRODUCTION. 
(Barrels of 42 U. 8. Gallons.) 
May 1927. June 1927. | June 1926. 
Datly Datly Daily 
Total. Average. Total. | Average. Total. | Average. 
Seminole-......- 10,499,000! 339,000'11,589,000| 386,000 a a 
Panhandle-...-.-- 4,185,000} 135,000! 3,800,000) 127,000) 1,356,000) 45,000 
MORER. <ciSeose 1,550,000 50,000! 1,926,000' 64,000 a a 





a Undiscovered or undeveloped. 
STOCKS AT SEMINOLE. 
(Barrels of 42 U. 8. Gallons.) 





| May 31 1927. | June 30 1927. 








Sieh Mee... cscoscdphanbaesoes | 335,000 | 285,000 
Progures, SoeB ennnonnnoeeeoccoc TTT re 
a. a ok 5,721,000 7,098,000 











RECORD OF WELLS JUNE 1927. 
(Barres of 42 U. 8S. Gallons.) 











| Complettons. | Tota | Average 
Initial | _ Inital Drtlling 
| ou. Gas. , Dry. | Production. | Production,| June 30. 
Seminole....-.------ | 94 2 12 | 154,000 | 1,600 | 444 
Panhandie....------ | 69 2 6 | 13,000 | 200 | 183 
Seal Beach ---------- | 42 me “ae 44,000 1,000 69 











Daily average runs to stills in June were practically un- 
changed from May, a slight decline in runs of domestic crude 
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petroleum being counterbalanced by an inerease in runs to 
stills of foreign crude petroleum. A material decrease in 
the use of natural gas gasoline by refiners for blending pur- 
poses was recorded in June. 


Daily gasoline production showed a small increase over May, but re- 
mained slightly under the average for the first six months of the year. 
Indicated domestic demand showed a marked increase, the daily average of 
927,000 barrels being an increase over May of 8% and over June 1926 of 
17%. Exports remained relatively high and stocks were reduced by nearly 
5,000,000 barrels and amounted to 43,768,000 barrels on June 30. These 
stocks represented 41 days’ supply, as compared with 49 days’ supply on 
hand the previous month and 44 days’ supply on hand June 30 1926. 

Stocks of all other major refined products except gas oil and fuel oil 
were reduced in June. 

The refinery figures for this report were compiled from schedules of 328 
refineries, with an aggregate daily crude oil capacity of 2,884,400 barrels. 
These refineries operated during June at 79% of their recorded capacity 
as compared with 327 refineries operating at 78% of their recorded capacity 
in May 1927. 


ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
CUncluding Waz, Coke and Asphalt tn Barrels of 42 U. 8. Gallons.) 


j\April 1927.| May 1927.8| June 1927.\June 1926. 








Supply— 
Production: | 
Domestic crude petroleum: | 
66,901,000) 
9,374,000) 


76,275,000, 
3,219,000) 
221 


63,227,000) 
9,363,000 


Total crude 72,590,000 
Natural-gag gasoline 3,171,000 
Benzol 217,000 

75,978,000 
2,533,000) 
465,000 
4,063,000 
1,201,000 
81,242,000 
2,708,000 


8,112,000 


65,335,000 
9;203,000, 
74,538,000) 
3.093.000) 
17,000] 


77,848,000] 
2°595,000, 


377,000 
4,019,000) 


51,065,000 
10,677 ,000 


61,742,000 





| 
| 
| 


171,000 


64,461,000 
2,149,000 
b44,000 
5,571,000 | 
2,344,000 
| 72,376,000 

2:77 ,000| 


4,071,000) 





Daily average 
Excess of daily average domestic 
produc’n over domestic demand. 
Imports: 





Total supply all oils 
Daily average 





Change in stocks all oils 


STOCKS OF CRUDE PETROLEUM HELD IN 
(Barrels.) 


THE UNITED STATES 





aay 31 °27.| June 30°27. 


At Refinertes (& tn coastwtse transit thereto) .| 
Reported by location of storage— 


June 30 26. 
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ported by field of origin— 
Appalachian—N. Y., Pa., W. 
Eastern and Central Ohio 
Kentucky 


Lima-Indiana 
Illinois-S.W. 
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Mid-Continent—Okla., Kan., Central, Gross 
North and West Texas Net 
Northern Louisiand and Arkansas... —" 


Gulf coast....... PR et ee i 
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18,636,000 
; 18,257,000 
27,253,000 


mney 
oS & 
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Rocky Mountain 





2,548,000 | 


2,413,000 | 


SSSSSSSSSSSES555 


SSaaShRSE=-— ~nnon 


27,100,000; 27,199,000 


286,539,000 295,726,000 |260,994,000 
270,232,000 279,631,000 244,379,000 


58,000 
253,000 


311,000 
307,016,000 315,702,000 281,432,000 


| 
| | 
Classtfication by Gravity (approz.)— 
East of California— 


: 





Total pipeline and tank-farm Gross 
stocks east of California N 





Foreign crude petroleum on Atlantic coast - -- 
Foreign crude petroleum on Gulf coast 





Total refinery, pipe-line and tank-farm 
stocks of domestic & foreign crude 
petroleum east of California 











| 


Demand— 
Total demand 
Daily average 


©4,589,000 | 





73,130,000 
2,438,000 


79,244,000 
2,641,000 


76,965,000 
2,566,000 


Light crude (24 deg. and above) 
Heavy crude (below 24 deg.)_....-.------ 


California—Light 
Heavy (including fuel) 


|259,469,000 268,217,000 222,092,000 


| 47,547,000) 47 485,000) 59,340,000 








|" 37,143,000] 26,898,000! 35,454,000 
| 90;289:000' 90:516.000' 87,364,000 





Exports: d 

DA w.  seceadbubaweodee 1,171,000 Q 1,410,000 
9,917,000 11,305,000 

62,042,000 66,529,000 
2,068,000 2,218,000 


Domestic demand 
Daily average 


Stocks (End of Month)— 
Crude: 
East of California: e 


2,193,000 








251,673,000 
46,222,000 


29,460,000 
88,383,000 


415,738,000 

757,000 
136,100,000 
552,595,000 


268,217 ,000|222,092,000 
47,485,000) 59,340,000 


26,898, 000) 35,454,000 
| 90, 516, 000) 87,364,000 


424,448,000] = aa 000 404,250,000 
926, 000) 1,000) 650,000 
134,012,000|129, 370, 000) 122,630,000 
559,386,000 563,457,000 |527 530,000 








Natural-gas gasoline at plants--- 
Total refined 





Grand total stocks all oils 





Bunker oil (included above in 
domestic demand) 








4,204,000; 4,250,000; 4,244,000, 4,038,000 





c Decrease. d Includes shipments to non-contiguous 
f Includes fuel oil. 


b Deficiency. 
e Exclusive of producers’ stocks. 


a Revised. 
t-rritories. 


PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY 
(Barrels of 42 U. 8. Gallons.) 





June 1927. 





Jan.-June 
1926. 


Jan.-June 


| 
| 
Daily i aor 


Total, Averace, 








Fteld— 
Appalachian 
Lima-Indiana 


| 
soo 15,031,000 
argo 00) 4,000 
: '300| _ 216,000 
22'000| 3,916,000 
1,505,900 260,338,000 
138/800) 25,834,000 
85,000! 15,582,000 
639,300) 116,185,000 


| 
2,484,600 |438,056,000) 


13,864,000 
1,038,000 


,000 
4,181,000 
195,070,000 
15,897,000 
19,044,000 
110,088,000 


359,199,000 


Illinois-S.W. Indiana 
Mid- Continent 


Rocky Mountain 


California 19,181 ‘000 


74,538,000 





United States total 








State— 
110,900; 21,621,000 
116,185,000 
1,456,000 
3,575,000 


31,413,000 


Kentucky 
Louisiana 


Rest of State 
Michigan 


New Mexico 





Osage County -.- 
Rest of State 
Pennsylvania 





716. 500'116,352,000 
27:700| 4,745, 
100) 25,000) 
580,300' 104,081, 000) 
131,100' 24,285, 000) 
Rest of State y 
West Virginia 
Wyoming - - - ela evi delhi tdide tall terints 
3, 189,000) 


16, ‘800| 3,667,000 





Classification by Gravity (approz) 
Light crude 
Heavy crude 


2,177,800 )381 ,072,000 294,974,000 
306,800) 56,984,000, 64,225,000 


65,335,000 
9,203,000 











a During June there were approximately 1,300,000 barrels of crude, previously 


| classified as refinery crude, transferred to pipe-line crude stocks. 


IMPORTS AND EXPORTS OF CRUDE PETROLEUM. 
(From Bureau of Foreign & Domestic Commerce—In Barrels.) 





May 1927. June 1927. | January-June 





Daily 
Average. 


Daily 


Total. Total. Average. 1927.8 | 1926. 





Imports— 
From Mexico 
From Venezuela- .-.-- 
From Colombia 
From other countries 


2,749,000) 88,700 
33,200 
20,200 

4,900 


147,000 


12,891'23, 


' 

2,733 00] 91,100 | 
896 29,900 if ser0| 

| 

| 

| 


6,000 
7,000 


134,000 


1 ,670 
25,768 31,626,000 








Exrports— 
Domestic crude oil: 

To Canada 36,000 

To other countries 8,800 
Foreign crude oil - - - - 




















7,539! 7,573,000 
Note.—No shipments to territories during June 1927. a Thousands of barrels. 


INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (Barrels). 








| 
| June 1927. January-June 





| Total. 


Average. 


| 1927. 





Domestic Petroleum by Ftelds of| 
Ortgin— 


| 

| 

83, 300) | 

Lima-Indiana 100) 

Michigan t "400! 216,000) 17,000 
Illinois & 8.W. Indiana | —-22'600| 3,974,000) 2,909,000 
| 1,206,200 /220;464,000 215,034,000 
132,600 27,608,000| 18,602,000 
81,700] 16,425 000] 17,530,000 


45,958,000! 1,531 900) 284,233,000 268,977,000 
45,068,000 1:502/300 279'451,000 263,990,000 
4,001,000, 133,300, 26,073,000, 31,721,000 


Deliveries of domestic & foreign 
petroleum 149,069,000) 1,635,600 305,524,000 295,711,000 
NUMBER OF PRODUCING OIL WELLS COMPLETED.a 


May 1927. June 1927. | Jan.-June 1927. Jan.-June 1926. 
1,274 1,248 8,194 8,184 


a For States east of California, from “‘Oil & Gas Journal”; for California, from the 
American Petroleum Institute. 


SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (Harrels). a 


Datly | 
| 


2,500,000) 14,746,000; 13,689,000 
2 800 1 


,196,000 





Deliveries and exports 
Deliveries 
Foreign petroleum 




















May 1927. 
1,341,000 
1,640,000 


June 1927. | Jan.-June'27 Jan.-June' 26 
1,247,000 | 4,842,000 


1,603,000 | 11,854,000 
5/370,000 





7,046,000 


10,054,000 
3,817,000 
1,000 
2,600,000 
3,356,000 
210,000 

















a Compiled by the San Francisco office of the Bureau of Mines. 








Crude Oil Output Reaches New High Level. 

A new high record in all time was reached in the week 
of July 30 1927, the daily average gross crude oil output in 
the United States for that week being reported at 2,586,100 
| barrels, an increase of 12,250 barrels over the preceding 
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week, according to estimates compiled by the American Pe- 
troleum Institute. The largest increase came from the 
Earlsboro fields, Oklahoma, where production increased 
from 168,350 barrels to 192,400 barrels, while the output in 
that State advanced from 865,500 to 885,250 barrels. West 
Texas production declined from 144,450 barrels for the week 
ended July 23 to 140,100 barrels for the following week. 
The wells located in Californ'a also showed a decrease from 
620,700 to 614,500 barrels for the latest week. The daily 
average production east of California was 1,971,600 barrels, 
as compared with 1,953,150 barrels, an increase of 18,450 
barrels. The following are estimates of daily average gross 
production by districts for the weeks ended mentioned : 
DAILY AVERAGE PRODUCTION. 








(In Barrels) — July 30°27. July 23 '27. July 16 ‘27. July 31 '26. 
CI Sere ge 885,250 865.5 832,3 461,000 
“ae 106,350 107 ,350 108 ,050 111,950 
Panhandle Texas------ 108 ,850 113,800 117,800 83,1590 
North RE 87,000 87 ,450 86,450 85,250 
West Central Texas__--- 650 68 ,000 69,750 .0! 
Wess Temse..........- 140,100 144,450 134,200 36,950 
East Central Texas___-_- 33,050 33 300 D5 53,400 
Southwest Texas_____-- 31,550 32,050 32,600 45,6! 
North Louisiana_...-_- 57,150 57.900 56,050 56,150 
ee 108 ,400 109,550 110,300 160,100 
Coastal Texas___.....- 123,000 124,950 128,350 124,450 
Coastal Louisiana------ 14,150 14,550 15,050 13, 
RR ai eS 112,500 111,500 111,500 105, 
lS SARE. re SS 67 ,000 56,750 60,300 71,800 
Taare ae 16,750 15,800 15,350 25, 
aie a ipa = ya 7,650 7,450 7.750 10,100 
New Mexico__.....-.-- 2,900 2,800 2,850 4,950 
CRE .cccccsendead 614,500 620,700 622 ,000 615,900 
WS oc ee encase 2,586,100 2,573,850 2,544,250 2,115,850 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, north, west central, west Texas, 
east central and southwest Texas, north Louisiana and Arkansas, for the 
week ended July 30 was 1,627,350 barrels, as compared with 1,619,350 
barrels for the preceding week, an increase of 8,000 barrels. The Mid-Con- 
tinent production, excluding Smackover, Ark., heavy oil, was 1,542,000 bar- 
rels, as compared with 1,533,250 barrels, an increase of 8,950 barrels. 

The production figeres of certain pools in the various districts for the 
current week compared with the previous week follow: 








Oklahoma— July 30. July 23 North Leuisiana— 
North Braman. _.._..-. 3,300 3,250 | Haynesville... -_--.- 7,500 7,500 
South Braman_ 3,100 DB) ees asc e cotsn 9,650 9,700 
ae . 20,300 20,100 Arkansas— 
CS”. _ 11,450 11,600 | Smackever, light - -- . 10,700 10,950 
Burbank _ - . 39,850 40,000 | Smackover, heavy... 85,150 86,100 
Bristow Slick . 25,700 26,300 | Coastal Teras— 
Cromwell _ _ _ _ - ._ 12,500 12,450) West Columbia _- 8,650 9,050 
Wewoka__-__ = 19,750 19,800! Blue Ridge. - . 3,800 4,300 
Seminole______________321,550 325,500] Pierce Junction . 5,500 7,000 
Earisboro - -.-_.. wind 5 LE) DEL EG << cbadendcenaeetic 15,050 15,050 

Panhandle Teras— | Spindletop- - - - -- . 54,200 53,900 
Hutchinson County____. 86,800 91,100} Orange County _- 5,000 5,100 
Carson County... ___- 10,050 10,200; Wyoming— 
ote mens rive - 9,450 9,650 | Salt Creek . 47,900 37,500 
Wheeler........ . 2,400 2,700 Montana— 

West Central Teras— | Sunburst —eencewes SA -aeee 
Brown County - ... 25,100 25,000| California— 
Shackelford County 7,600 ° 7,800] Santa Fe Springs- ------ 41,500 41,500 

West Teras— Long Beach_ -- ..--. 88,500 89,000 
Reagan County __ . 25,300 25,450 | Huntington Beach_ 71,000 70,500 
Pecos County _-.....-... 4,750 4,600 | Torrance... .---- 22,000 23,000 
Crane & Upton Cos____. 97,400 102.150 Dominguez - - . 14,000 15,000 

East Central Teras— Rosecrans_ -- . 9,000 9,000 
Corsicana Powell. __ 15,400 15,500 | Inglewood - - - ite 33,000 33,000 
Nigger Creek 3,100 3,150 | Midway-Sunset - - 89,000 89,000 
Southwest Teras— | Ventura Avenue- 39,000 38,200 
Luling - - 16,500 16,650) Seal Beach 55,000 60,000 
Laredo District 11,500 11,750. 

Slow Improvement Shown in Steel Trade—lIron 


Price Declines. 


The uncertainty that overhung the steel market in July 
has been followed by growing confidence in a fall better- 
ment. However, the improvement is not yet enough to 
Indicate that August will show any considerable gain in 
new orders, declares the ‘‘Iron Age” in its Aug. 4 review of 
the industry. 

Something will depend on the extent of August buying 
by the automotive industry, which thus far has taken but 
little steel for its new models. The delay in turning out 
the new Ford car is one factor, and hopes now centre on 
September. No further steel! purchases by this company 
are reported and the tonnage thus far taken is not large, 
reports the “‘Age,”’ adding: 

July bookings of steel companies were not far from those of June and 
mill shipments were somewhat less. The Steel Corporation is now pro- 
ducing ingots at a 70% rate, as for the past two weeks, and the industry 
as a whole is on a 65% basis, as it was for the greater part of July. 

Pig iron production dropped further in July, and as the stocks of iron 


carried by important steel makers increased last month some further 
topping of steel company blast furnaces is likely in August. 








With a total of 2,951,160 tons, pig iron output averaged 95,199 tons | 


a day last month, a falling off of 7.5% from the June average of 102,988 
tons a day, making the July rate the lowest since September 1925. 
On Aug. 1 190 furnaces were in blast, with capacity of 93,700 tons a 


day, against 198 furnaces on July 1 with capacity of 99,440 tons a day. | 
The Steel Corporation had a net loss of five furnaces, the independents | 


two and the merchant group one. 

The most definite note of improvement this week comes from Chicago, 
where new buying of steel products, mostly for shipment in 30 to 60 days, 
is the best for any week of this year with one exception. 

At the same time it is neted at Pittsburgh that steel makers are not 
disturbed by coal strike possibilities and are planning to reduce stocks 
of raw material and of steel that were built up as protection. 

Railroads continue to buy in a cautious way, and how equipment orders 
will fizure in rolling mill programs of the fourth quarter is yet undetermined, 
Good rail buying is confidently expected, but car works are just now on 
a 20°% schedule, and locomotive works at 10 to 15%. 





Mill shutdowns will mean further lowering of rail steel output in August. 
The Alabama mill and one in the Chicago district are closed for 30 
days. The Chesapeake & Ohio is asking for 55,000 tons of rails. 

Structural steel awards of about 27,500 tons include 4,000 tons for a 
Chesapeake & Ohio bridge, 2,000 tons for electrification work on the 
Pennsylvania RR. and 3,500 tons for an office bullding in Hartford, Conn. 
New projects under negotiation total 28,000 tons, of which 6,000 tons 
is for an athletic club in Chicago and 3,500 tons for an addition to the 
plant of the American Rolling Mill Co., Middletown, Ohio. 

More of this year's cotton tie business, which may reach 2,000,000 
bundles, has gone to European mills than in several years. Foreign 
ties are being laid down at Gulf ports at $1.12 per bundle, as against 
$1.20 for the domestic product. 

Speculation as to the contract price for tin plate which will come out 
in the fall turns in part on the carryover of California and other canneries. 
Even with last year’s record-breaking demand for tin plate, there were 
early concessions from the season price of $5.50 per box. This year the 
1926 overproduction of California fruit has clouded the situation there, 
which with other factors is the basis for predictions of a 10% decrease 
from the 1926 output of tin plate mills. 

Shipments of wire products last month were well above the July average 
for recent years—a compensation apparently for a good many months 
that have been lean. Western jobbers are rounding out stocks and look 
for better buying as crops are harvested. 

A small tonnage of wire rods bought by a New England company was 
divided between a German mill which quoted $43.50, delivered, and an 
American mill whose price was $40 Pittsburgh. 

Pig iron prices have again given ground under sharp competition. Re- 
ductions of 50c. a ton have been made by Chicago, St. Louis and Virginia 
furnaces, while eastern Pennsylvania foundry iron for delivery in New 
Yerk is down a like amount to $19.50, base furnace. At Chicago 40,000 
tons was bought on the decline. Sales by Cleveland producers also gained, 
totaling 63,000 tons as against 50,000 tons in the previous week. 

A Buffalo company, which is both a producer and consumer of foundry 
pig iren, recently shipped 3,200 tons by water to Toledo for delivery to 
one of its plants in Indiana. 

Heavy melting steel scrap has made further advances of 25c. a ton at 
Chicago and St. Louis, where some consumer interest is being shown. 
In other centres scrap shows less buoyancy than of late, apparently because 
recent advances have been supported mainly by dealer buying rather 
than by orders from melters. 

A lower price at Chicago brings the ‘Iron Age’’ pig iron composite 
to $18.34 from $18.42 one week ago. The 10-year pre-war average was 
$15.72. The finished steel composite is unchanged at 2.367c. per pound, 
as shown in the following table: 


Fintshed Steel. 


Ptg Iran. 
Aug.2 1927, 2.367 Cents per Pound. Aug. 2 1927, $18.34 a Gross Tion. 


One week ago__.-.-- wdiien onniatieaiaal Sere. Le Be Gis po cccucccnoucances $18.42 
kao See. Fae HR Bs 6 o wee eeosescues 18.71 
ff. SO ERS Det. DEIR DENS OO. o attisntuntabaonve 19.46 
Ten-year pre-war average------- 1.689¢.| Ten-year pre-war average- ----_--- 15.72 


Based on steel bars, beams, tank plates, 


Based on average of basic iron at 
plain wire, open-hearth rails, black pipe 


Valley furnace and foundry trons at 





and black sheets. These products con-| Chicago, Philadelphia, Buffalo, Valley 
stitute 86% of the United States output | and Birmingham. 
of finished steel. 

Htyjh. Low. High. Low. 
1927_.2.453c., Jan. 4; 2.339¢c., Apr. 26|1927..$19.71, Jam. 4; $18.34, Auv. 2 
1926_.2.453c., Jan. 5; 2.403c., May 18 1926_. 21.54, Jan. 5; 19.46, July 13 
1925__2.560c., Jan. 6; 2.396e., Aug. 18'1925.. 22.50, Jan. 13; 18.96, July 7 
1924__2.789e., Jan. 15; 2.460c., Oct. 14 1924._ 22.88, Feb. 26; 19.21, Nov. 3 
1923__2.824c., Apr. 24; 2.446c., Jan. 2 1923.. 30.86, Mar.20; 20.77, Nov. 20 


Those lines of iron and steel which have not actually 
come into greater demand in the past fortnight are finding a 
brighter prospect, observes the “Iron Trade Review” of 
Cleveland in its Aug. 4 issue. Opening up of automotive 
requirements are being released, now that the new models 
have been presented for fall building programs, as expressed 
in the demand for structural steel, and reinforcing bars 
are expanding. Farm implement manufacturers have 
lengthened their schedules, and the general run of consumers 
seems about to cover its needs for the usual fall spurt in 
business, declares the ‘‘Review,’’ continuing: 

Demand for iron and steel generally continues on a moderately ascending 
scale. The last half of July appears a decidedly better period than the 
first half, in point of tonnage, while prices, excepting pig iron, became 
stabilized. This improvement in bookings, however, came too late in 
the month to reverse the downward trend which has characterized pig 
iron production since April. On a daily basis, the July rate was 94,976 
tons, compared with 102,991 tons in June. Excepting 1926 and 1923, 
last month was the best July since 1920. The month's total of 2,944,251 
tons compares with 3,089,726 tons in June. At 22,373,478 tons, the 
total for the first seven months of 1927 is 744% under the similar period 
of 1926. On July 31 active blast furnaces numbered 190, or 52.5% of 
the country’s serviceable total. 

Consumers of pig iron evidence a disposition to close not only their 
third quarter needs but also buy for the fourth quarter. One producer 
at Cleveland booked 65,000 tons in the last week of July, which brought 
their July total to 220,000 tons. Last month’s sales at Buffalo exceeded 
50,000 tons. 

Producers at Buffalo have dipped as low as $16.25 base in recent sales, 
while malleable and foundry iron at Chicago are off 50 cents to $19 base 
Virginia. Foundry iron also has receded 50 cents to $21 base. 

With heavier inquiry for crushed coke for domestic consumption ap- 
pearing, the beehive coke market is becoming tighter and $3 to $3.25 now 
describes the furnace grade market. 

While sheet sales have been expanding moderately, the major portion 
of the fall bulge in demand should develop later this month, as the needs 
of the motor industry come out. 

Both at Pittsburgh and Chicago soft steel bars have become more active, 
Last week’s sales at Chicago were the second highest of any week this year. 

The “Iron Trade Review’s’’ composite price on 14 leading iron and 
steel products this week is $36.36. This compares with $36.35 last week 
and $36.41 the previous week. 





Production of Natural-Gas Gasoline in June 1927. 

The production of natural gas gasoline in the United 
States in June 1927 amounted to 129,900,000 gallons, a daily 
average of 4.330.000 gallons, according to the United States 
Bureau of Mines, which further goes on to say: 


This represents ancther falling off in daily average production, although 
the decline was less marked than in May. Increased daily output in the 
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Oklahoma-Kansas district again prevented a very material decline in pro- | PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 


duction. In both the Appalachian and Indiana-Illinois districts production 
of natural gas gasoline in June 1927, was the same as in June 1926. Stocks 
of raw natural gas gasoline at the plants continued to increase, and eclipsed 
the 40,000,000-gallon mark for the first time. 


PRODUCTION OF NATURAL-GAS GASOLINE. 





Production. (a) Stocks end of Month. 


District. 





May 1927. | June 1927. | June 1926. | May 1927.\June 1927. 

5,800,000) 5,800,000) 4,991,000) 3,883,000 

1,100,000} 1,100,000) 633,000, 502,000 
47,200,000) 41,100,000} 17,437,000 19,041 ,000 
25,400,000) 17,700,000) 11,716,000 |13,877,,000 
6,800,000) 6,200,000} 2,186,000) 1,702,000 
4,200,000} 3,800,000) 524,000) 553,000 


94,200,000) 90,500,000| 75,700,000|}37 ,487,000 39,558,000 
41,000,000) 39,400,000, 31,300,000) 1,409,000) 1,209,000 
135,200,000! 129,900,000| 107,000,000 

4,360,000' 4,330,000! 3,570,000 
a Approximately 97% net production; 3% gross. 








Appalachian 
Indiana, Illinois, &c_-- 
Oklahoma, Kansas, &c. 


1,200,000) 
47,700,000) 
26,700,000) 
Louisiana & Arkansas- ,300 ,000' 
Rocky Mountain 4,100,000) 





Total east of California 
California 











Total United States. 
Daily average 











Pig Iron Output Again Declines in July. 

Again in July pig iron production declined decidedly 
from that in June, accentuating the fall which took place 
in that month, according to the monthly statistics compiled 
by the “Iron Age.’’ Based on complete returns from all 
furnaces, the daily rate in July was 95,199 gross tons, which 
is a decrease of 7,789 tons, or about 7.5%, from the 102,988 
tons per day in June. The decline in June from May was 
6,397 tons per day, or about 6%. Operations in July were 
the smallest for the year and the daily rate is below the 
100,000 mark for the second time in 20 months, the De- 
cember rate last year having been 99,712 tons per day. 
The rate of production last month was the smallest since 
September 1925, when it was 90,873 tons per day. A year 
ago the July rate was 103,978 tons per day, making July 
this year about 7.5% under that of a year ago. 

Production of coke pig iron for the 31 days in July was 
2,951,160 tons, or 95,199 tons per day, as against 3,089,651 
tons, or 102,988 tons per day, for the 30 days in June, 
continues the ‘“‘Age’’ report, adding: 


Net Loss of Eight Furnaces. 

In July there were 14 furnaces shut down and six blown in, a net loss 
of eight stacks. ‘This compares with a loss in June of 13 furnaces, with 
a loss of nine in May and of three in April. In March there had been 
a net gain of six furnaces, with net gains the two previous months. 

Last month, of the 14 furnaces shut down, six were credited to the Steel 
Corporation and six to independent steel companies with two merchant 
furnaces blown out. The six furnaces blown in were credited as follows: 
Steel Corporation, one; independent companies, four, and merchant 
furnaces, one. 


ag has been no change in the number of possible active furnaces 
at 362. 
Capacity Active on Aug. 1. 
Furnaces to the number of 190 were active on Aug. 1, compared with 
198 on July 1. The estimated rate of the 190 furnaces operating on Aug. 1 


was 93,700 tons per day, as compared iwth 99,440 tons per day for the 
198 furnaces active on July 1. 


Manganese Alloy Output. 


With two furnaces operating on ferromanganese shut down during 
July, the month's production was 26,394 tons, as compared with 29,232 
tons in June. The July output was surpassed by four previous months 
this year. In spiegeleisen, July made a good showing at 9,350 tons. 
In June 10,535 tons was made. 


Furnaces Blown In and Out. 


Among the furnaces blown in during July was one Harriet furnace 
of the Wickwire-Specer Steel Corp. in the Buffalo district; one furnace 
at the Bethlehem plant of the Bethlehem Steel Corp. in the Lehigh Valley; 
one Eliza furnace of the Jones & Laughlin Steel Corp. in the Pittsurgh 
district; one Mingo furnace of the Carnegie Steel Co. in the Wheeling 
district; one furnace of the Youngstown Sheet & Tube Co. in the Mahoning 
Valley, and one City furnace of the Sloss-Sheffield Steel & Iron Co. in 
Alabama. 

Among the furnaces blown out or banked during July was one furnace 
at the Bethlehem plant of the Bethlehem Steel Corp. in the Lehigh Valley; 
one Swede furnace of the Alan Wood Iron & Steel Co. in the Schuylkill 
Valley; one Duquesne furnace and one Isabella furnace (ferromanganese) 
of the Carnegie Steel Co. in the Pittsburgh district; one Farrell furnace 
of the Carnegie Steel Co. in the Shenango Valley; one furnace (ferro- 
Manganese) at the Cambria plant of the Bethlehem Steel Corp. in western 
Pennsylvania; one Bellaire furnace of the Carnegie Steel Co. in the Wheeling 
district; one Hazelton furnace of the Republic Iron & Steel Co., and one 
furnace of the Youngstown Sheet & Tube Co. in the Mahoning Valley; 
the Dover furnace in central Ohio; the Belfont furnace in southern Ohio 
one South Chicago furnace of the Illinois Steel Co.; one Gary furnace 
and one furnace of the Inland Steel Co. in the Chicago district. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONE 
Steel Works Merchant * Tow: 
24.586 103,975 
25.025 103.24) 
23,319 104,543 
24,365 107,553 
25,070 107.89€ 
24,803 99.712 
24,514 100,123 
24,429 105,024 
26,062 112,366 
26,144 114.074 
24,899 109,385 
24,878 102,988 
25,421 95,199 
* Includes pig iron made for the market by steel companies. 





Total Iron. 

Sptegel and Ferre. 

1926. 1927. 
2,599,876 2,343,881 
2.256.651 
2,675,417 
2,637,919 
2,619,078 
2,343,409 


14,876,355 


Sptegeletsen and Ferromanganese.* 
1926———_ 1927. 
Fe-Mn. Sptegel. Fe-Mn. Sptege. 
29,129 7,746 31,844 
22,309 7,084 24.560 
24.064 7.339 27,834 
24,134 7,051 24.735 
23,159 6,999 28,734 
25,378 5,864 29,232 


148,173 42,083 166,939 
26,877 3,699 
4,372 
2.925 
6,295 
7,565 
7,157 


74,096 


2,687,138 
2,465,583 








* Includes output of merchant furnaces. 


TOTAL PRODUCTION OF PIG [RON. 
By Months, Beginning Jan. 1 1925—Gross Tons. 
1925. 1926. 
3,316,201 
2,923,415 
3,441,986 
3,450,122 
3,481,428 
3,235,309 


19,848,461 
3,223,338 
3,200,479 
3,136,293 
3,334,132 
3,236,707 
3,091,060 


36,403,470 39,070,470 
* These totals do not include charcoal pig iron. The 1926 production of this iron 
wae 163,880 tons 


1927. 
3,103,820 
2,940,679 
3,483,362 
3,422,226 
3,390,940 
3,089,651 


19,430,678 
2,951,160 


3,023,370 








John L. Lewis Accepts Invitation of Gov. Donahey of 
Ohio to Coal Wage Conference Aug. 15. 


Steps were taken on Aug. 2 by Gov. Donahy of Ohio to 
bring about a joint conference of operators and miners of the 
central competitive coal mining field, and at the same time 
preparations were made for the employment of military force 
in maintaining order if necessary, the wage dispute having 
developed marked disorders in five counties. From Balti- 
more last night (Aug. 5) the following Associated Press 
advices were reported: 


John L. Lewis, President of the United Mine Workers, to-day telegraphed 
to Gov. Donahey of Ohio his acceptance of the Governor’s invitation 
to attend a conference of mine workers and representatives of the central 
competitive field in Toledo Aug. 15. Mr. Lewis stated in the message 
that the United Mine Workers agreed to attend ‘‘wichout qualification, 
commitment or prejudice.”” The Governor suggested to hold the meeting 
in an effort to end the wage controversy. 

Mr. Lewis came here to be with his daughter, Miss Katheryn Lewis, 16, 
of Springfield, I11., who is receiving treatment at Johns Hopkins Hospital. 
He will leave within a few days. 

The message to Gov. Donahey copies of which were distributed to the 
press by Mr. Lewis's secretary, O. L. Garrison, read: 


“The mine workers are appreciative of the public service you seek to 
serve by suggesting a conference of operators and mine workers’ repre- 
sentatives of the central competitive field to convene in Toledo on Aug. 15. 
In behalf of the mine workers of the States of Ohio, western Pennsylvania, 
Indiana and Illinois, I advise that we accept your invitation to be present 
at such conference. We do so without qualification, commitment or 
prejudice.’’ 


The Governor, in his letter to Mr. Lewis and Rice Miller, 
Chairman of the Coal Mine Operators of the central com- 
petitive field, said he was hopeful that both sides would 
consent to concessions they were not willing to make at the 
Miami conference. ‘I dread to think of the conflict con- 
tinuing much longer,” the Governor said. ‘Conditions 
now bad, can only grow worse, with untold trouble, strife, 
dissensions and suffering in the offing as winter approaches.” 

Columbus (Ohio) Associated Press advices, Aug. 3, said: 

In an attempt to bring the operators and miners together in conference 
the Ohio Executive sought the aid of the governors of Indiana and Illinois. 
He let it become known that preliminary plans for moving National Guard 
troops into the coal mining areas have been worked out by Adj.t Gen. 
Frank D. Henderson. 

While union mine workers’ officials gave their hearty approval to the 
Governor's plan for the tri-State conference, Ohio operators frowned upon 
the proposition. President S. H. Robbins of the Ohio Operators’ Associa- 
tion, declaring “‘the time is past for further discussion with the United 
Mine Workers.” 

The most serious disturbance in the coal fields to-day was reported again 
from Dover, where the tipple of the Maple Leaf Mine of the Pocock Coal 
Co. was burned and John Hines, the night watchman, slightly wounded by 
gunshot. 

Company officials said investigation disclosed that the tipple had been 
fired by explosion of a bomb. ‘The Maple Leaf Mine figured in disorders 
yesterday, when a clash between union sympathizers and non-union work- 
men resulted in the serious shooting of John Vesco of Wainright. The mine 
is near Newport, south of Dover. 


On Aug. 4 Associated Press dispatches from Columbus 
stated: 
While Governor A. V. Donahey to-day awaited action of coal operators 


‘ and union miners of the central competitive field on his propcsal of a 








Aue. 6 1927.] 


THE CHRONICLE 


715 








resumption of their wage-scale conference Ohio National Guard officers 
were dispatched as permanent observers to the scenes of the recent dis- 
orders in five counties. 

A flurry caused at the capitol early in the day over the mudrer in Athens 
County of P. J. Merz, President of the Lick Run Mine, Nelsonville was 
quieted to-night when the Governor's office was informed by Major John 
Edwards, stated in Athens County, that the shooting was ‘‘a domestic 
affair."’ 

“It is commonly accepted here, and it is my belief that the killing of Merz 
by his son-in-law, James McManaway, grew out of a domestic quarrel,” 
Major Edwards reported. The Governor's office was informed, however, 
that McManaway had been active among union miners, opposing his 
father-in-law. 





Production of Bituminous Coal Practically Unchanged 
—Slight Increase in Output of Anthracite 
and Coke Reported. 

The production of soft coal during the week ended July 23 
was practically the same as in the preceding week. The 
total output, including lignite and coal coked at the mines, 
is estimated at 8,242,000 net tons. The detailed report of 
the United States Bureau of Mines follows: 

Estimated Untied States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 











1927 1926 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
CO a a 6,577,000 285,185,000 ys end 278,353,000 
Dally average..........-- 1,316,000 1,779,000 661,000 1,737,000 
SG eae 8,245,000 293,430,000 10° 116,000 288,469,000 
Daily average...........-. 1,374,000 1,764,000 1 ‘686.000 1,735,000 
/ & 2 See SReaye poe 301,672,000 10,150,000 298,619,000 
Dally average............ 1,374,000 1,751,000 1,692,000 1,733,000 





a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 


The total quantity of soft coal produced during the calendar year 1927 to 
July 23 (approximately 172 working days) amounts to 301,672,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 

ee 298,619,000 net tonst1924__._.........- 255,540,000 net tons 
ESET es: 260,594,000 net tonst1923_.........-.--. 314,864,000 net tons 


WEEKLY PRODUCTION OF SOFT COAL BY STATES. 

The total production of soft coal during the week ended July 16, as 
already indicated by the revised figures above, amounted to 8,245,000 net 
tons, a gain of 1,668,000 tons over the output in the five-day week pre- 
ceding. The following table apportions the tonnage by States, and gives 
comparable figures for other recent years: 


Estimated Weekly Production of Sofi Coal by States (Net Tons). 











———Total Production for Week Ended July 
July 16 July 9 July 10 July 11 Average, 
State— 1927. 1927. 1926. 1925.a 1923.b 
DRA, ¢ cecodtnsnzane 302,000 280,000 346 ,000 341,000 374,000 
Ark., Kan., Mo. & Okla.. 143,000 103,000 156,000 173,000 200,000 
ETE a: 49,000 116,000 124,000 131,000 159,000 
GRE ane he eee ae ,000 70,000 848,000 972,000 1,219,000 
| SST OTe 216,000 170,000 263,000 308 ,000 433,000 
eer re 8,000 8,000 61,000 68,000 84,000 
Kentucky—Eastern 984,000 804,000 789,000 813,000 706,000 
Western 478,000 394,000 220,000 182,000 195,000 
Maryland 60,000 44,000 48,000 49,000 41,000 
Michigan 15,000 12,000 4,000 10,000 16,000 
Montana 34,000 25,000 31,000 40,000 39,000 
New Mexico 42.000 33,000 41,000 39,000 50,000 
North Dakota 9,000 6,000 13,000 15,000 14,000 
SES 2 SR 135,000 107,000 366,000 435,000 821,000 
Pennsylvania... ........- 2,065,000 1,640,000 2,130,000 2,163,000 3,538,000 
5 appellee 92,000 78,000 97,000 99,000 08 ,000 
> rs. 20,000 20,000 19,000 17,000 23,000 
oO Py 77,000 58,000 62,000 66,000 84,000 
Es 2.06 dhb-islemadiona 255,000 217,000 214,000 234,000 230,000 
Washington _.........-.- 37,000 30,000 35,000 42,000 35,000 
West Virginia—Southern d 2, ry 000 1,645,000 1,758,000 1,685,000 1,496,000 
Nerehern @...<..cccc- 815,000 630,000 587,000 619,000 798 ,000 
. EP 83,000 86,000 90,000 86,000 110,000 
GUL © stinkin chide atime 2,000 ,000 4,000 4,000 4,000 
I bichc dined d Buide 8,245,000 6,757,000 8,306,000 8,591 000 10,779, 000 
oo Revised. b Weekly rate maintained during entire month. c Revised beginning 


W.C.R.No.517. d Includes operations on N. & W., C. & O., Virginian, K. & M., 
B. C. & G. and Charleston Division of B.&O. e Rest of State, including Panhandle 


ANTHRACITE. 

The production of anthractie during the week ended July 23 is esti- 
mated at 1,336,000 net tons, a gain of 39,000 tons, or 3%, over the output 
in the preceding week. The accumulative production of anthracite during 
1927 to July 23 amounts to 46,412,000 tons, approximately 10.9% more 
than in the corresponding period of 1926. 


Estimated United States Production of Anthracite (Net Tons). 





1927 19. 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
SURE) Dine eee oneninnammen 798,000 43,779,000 1,545,000 38,690,000 
ME Gs & Kuscecanetnne ants 1,297,000 45,076,000 1,979,000 40,669,000 
Geet Ge Dai nducsctdsiisavses 1,336,000 46,412,000 1,940,000 42,609,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 
The production of beehive coke during the week ended July 23 con- 


tinued at the low rate maintained during the preceding week. The total 
output is estimated at 107,000 net tons. 
Estimated Production of Beehive Coke (Net Tons). 
————Week Ended_—__—_—_ 1927 1926 
July 23 July 16 July 24 to to 
1927.b 1927.c 1926. Date. Date.a 
United States total.....- 107,000 106 ,000 172,000 4,781,000 7,183,000 
Daily average. ......-.--. 18,000 18,000 29,000 27,000 41,000 





a Minus one day’s production first week in January to equalize number of daysin 
the two years. b Subject to revision. c Revised. 


The total production of bituminous coal in the United 
States during the week ended July 30, according to figures 
prepared by the National Coal Association, was about 
8, 525,000 net tons. This estimate was made from prelim- 


inary daily car loading totals and many of the figures for 
Saturday are lacking so that some slight revision may be | 
necessary when final loading reports are received. 


Tonnage and Value of Anthracite Produced and 
Shipped in 1926. 

According to the United States Bureau of Mines, there 
were produced during 1926 a total of 75,390,582 gross tons 
of anthracite having a value of $474,164,252. Shipments in 
the same period amounted to 67,248,946 gross tons having 


a value of $454,534,886. The Bureau has issued the follow- 
ing statistics: 




















Production. Shipments. 
Region 
Gross Tons.| Value.a |Gross Tons. Value. 

_ nS | SES OS See 10,321,691) $62,017,508) 9,398,932) $59,093,522 
Tide sain otriongnapeies 22,061,822; 127,199,334] 18,934,971) 121,419,230 
an 6-d bb antinipnechece-c 42,759,151| 283,650,974) 38,709,086) 272,806,768 
Sullivan County--............ 7,918 1,296,436 205,957 1,215,366 

ye Pee 75,390 ,5821$474,164,252| 67,248,946 '$454,534,886 








a Value given is value at which coal left possession of producing company f.o.b. 
mines and does not include margin of separately incorporated selling companies. 








Analysis of Imports and Exports of the United States 
for June. 

The Department of Commerce at Washington July 29 
issued its analysis of the foreign trade of the United States 
for the month of June and the six months ending with 
June. This statement indicates how much of the merchan- 
dise and exports for the two years consisted of crude or 
partly or wholly manufactured. The following is the report 
in full: 

ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 


STATES FOR THE MONTH OF JUNE 1927. 
(Value in 1,000 Dollars.) 















































Month of June. Siz Months Ended June. 
1926. 1927. 1926. 1927. 
Value.| % | Value.| % | Value. | % | Value. | % 
Domestic Erporis— 
Crude materials--.-—-.. 63,230} 19.2) 63,346] 18.2] 497,309) 23.1| 556,733) 24.1 
Crude foodstuffs _ .._- 21,086| 6.4) 25,207| 7.2) 104,422). 4.8; 150,547) 6.5 
Manufd. foodstufs.__| 34,227] 10.4] 36,358] 10.4) 236,598] 11.0) 229,209) 9.9 
Semi-manufactures.__| 54,971} 16.8! 62,498] 17.9| 316,930) 14.7) 355,161) 15.4 
Finished manufactures|155,140) 47.2'161,137| 46.3| 999,327) 46.4/1,018,887| 44.1 
Total domestic ex- 
Se eee 328,654! 100.0|348,546)100.0|2,164,586) 100.0 2,310,537 100.0 
vereign exports....| 9,380 8,401 52,268 56,141 
338,034 336,947 2,206,854 2,366,678 
Imports— 
Crude materials... 122,539] 36.4!137,747| 38.8} 937,518] 42.9) 845,361 39.8 
Crude foodstuffs _ ..-- 42,161| 12.5] 39,619] 11.1] 267,039) 11.6} 249,611) 1 1.7 
Manufd. foodstuffs___| 36,025} 10.7) 42,171] 11.9} 213,205) 9.2) 243,065 11.4 
Semi-manufactures.__| 64,679] 19.3] 60,392] 17.0) 416,319] 18.1} 371,301] 17.5 
Finished manufactures| 70,847] 21.1| 75,219] 21.2} 417,958] 18.2) 415,780 19.6 
). je ere 336,251!100.0'355, 148'100.0'2,302,0391100.0'2,124,118 100.0 














Domestic Exports of Canned and Dried Foods in June 
and the Six Months. 

The report of the exports of canned and dried foods, re- 
leased by the Department of Commerce at Washington on 
July 23, covers the month of June and the six months’ 
period ending with June for the years 1927 and 1926. The 
report in detail follows: 


DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 





| Month of June. | ste Months Ended June. 














j 
' 
































1926. 1927. | 1926. 1927. 
ee ae ~ 
ed meats......---- Lbs.| 1,176,594| 1,514,062; 8,299,969| 9,314,715 
ia ae a as age lle igen te $393,255! $535,670! $2,802,118 $3,283,912 
Total dairy products. .......-- Lbs | 11,712,756] 13,235,479| 70,727,739] 65,075,762 
ear 9 ar ae apm Ae $1.679,070|$1,893,988|$10,357, (457 $0,002,134 
ta ed vegetables... ..-- Lbs.| 5,530,150) 6.486,805| 28,957,9 2,854, 
io — Ey ay hihe E iet $599,147| $685,338) $2,848, 378 1 $3,048,435 
T 4 ried & evaporated fruits. Lbs |12,242'470] 19,654,444] 102.788, 2,111, 
MEREah cf. cib deck anes $984,499/$1,407, oe $8, 778, 862 $10,274,740 
t ed fruits.....-.---- Lbs.| 4,995,048] 15, 569, 892! 2,748,79% 
bi mpage Se ee $536, 109 $5.854,844| $9,600,042 
Ce Lbs.| 149,232] 293,939) 1,374,512] 1,726,090 
ae $54,243) $100,912 $538,383 $543,027 
lausage, canned....--------- Lbs.| 371,205| 443,232| 1,942,6 2,211,8: 
Seaman, conned SE aE $121,268] $132,543| $596,526| $667,612 
Milk, condensed, sweetened __-Lbs.| 3,472,460) 3,189,930 21,121,400 18,209,261 
RS. Bi Ai iin tin oBital $574,791| $526,353 $3,319,115) $2,851,906 
Milk, evaporated, unsweetened.Lbs.| 7,352,628 8,926,427) 42,097,263) 39,401,884 
MES >. . 2id..5=dideSockiites $775,346, $980,591| $4,379,982] $4,171,635 
— EET TET Lbs.| 1,076,428! 1,196,195) 14,607,609 26,937,374 
i. awiniiedtindiis wn staiell $196,299) $175,942 $2,088,072 $4,115,563 
, canned.......------ Lbs.| 686,830] 2,442,064] 40,432,329) 45,651,9: 
sae, EN SOTO RO $71,345| $237,824) $3,384,675| $3,947,539 
NS ee nea c oe Lbs.| 4,987,117 11,274.949| 39,069,904) 50,368,955 
SS 5. Sob cesktided. Sehes $396,496| $743,438| $3,227,400) $3,505,690 
Apples, dried.......--------- Lbs.| 761,621] 980,565| 7,411,036) 11,753,723 
RSS. si bilaclitinn ackbiinll $86,300 $84,549| $856,133} $1,121,496 
7 °° Neorg Lbs.| 1195468! 566,082) 1,392,495) 3,337,65. 
Apricots 6st witehancene ae $19, 603) $92,294) $291'548| $640,158 
Peaches, dried......------- “Lbs 40081, 412,216] 739,133] 2,371,886 
Sn... but Bhasin on veSaien $7,014) $45,210) $134,123) $280,022 
Prunes, dried_.....---------- Lbs.| 5,802,561] 5,578.744| 50,674,683| 68,143,046 
WIGS 2 << ba askahis~ bua $408,857, $355,566) $3,792,214 $4,126,426 
Oe eee oe Lbs.| 1,210,173} 685.474| 4,914,731] 8,450, 
—. ws Bea, ee - $119,807 $66,342 B68. ovata 
a6 .664c4..-é “Lbs.| 624,286) 6,872,532| 16,744,636] 3: 
5 Seaeeceht ese eT $66,894) $548, 758) $1,671,850) $2,780,322 
Sg i IT Lbs.| 520.837| 3,217,917| 14,343.799| 29,220,831 
age) aE ae "| $63'520| $283,593] $1,731,084 $2,856,067 
jes, canned. ..-.-.--- Lbs.| 1,275,122) 3,042.031| 9,904,335] 16,209, 
.. an dthatlscée ‘| $108'284'- $307,914! $939,206! $1,587,199 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Aug. 3, made public by the Federal 
Reserve Board and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases for the 
week of $78,000,000 in bills and security holdings, of $67,- 
900,000 in member bank reserve deposits, and of $10,800,000 
in Federal Reserve note circulation, and a decline of $18,500,- 
000 in cash reserves. Holdings of discounted bills increased 
$47 ,200 000, of bills bought in open rm arket $8,500,000, and 
of United States Government securities $22,300,000. After 
noting these facts, the Federal Reserve Board proceeds 
as follows: 

Eight of the Federal Reserve banksreport increase d holdings of discounted 
bills, the principal increases being: New York $31,200,000, 
$9,900,090, San Francisco $6,200,000, Chicazto $6,000,000, and Dallas 
$3,000,000. The Federal Reserve Bank of St. Louis reports a decrease of 
$3,800,000 in discount holdings for the week. Holdings of acceptances 
bought in the open market declined at all Federal Reserve banks except 
Boston and New York, the increase of $29,100,000 at New York being 
more than sufficient to offset the declines at other banks. The System's 


holdings of United States bonds increased $7,900,000, 
$4,500,000, 


Cleveland 


and of certificates of indebtedness $9,900,000. 


Nine of the Federal Reserve banks reported increases in Federal Reserve | 


note circulation, the principal changes including an increase of $5,500,000 
at the Chicago bank and a decrease of $3,300,000 at Cleveland. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 752 and 753. 


A summary of changes in the principal assets and liabilities | 
of the Reserve banks during the week and the year ending 


Aug. 3 1927 is as follows: 

Increases ( +-) or Decreases (—) 
During 
Week. 

— _.— $18,500,000 
_ —13,4560,000 
+78 ,000,000 
+47 ,200,000 
800,000 
400 000 
500,000 
300,000 
600 000 
500 000 
£900,000 
800,000 
3,600,000 
7,900,090 
— 4,600,009 


x ear. 
Total reserves _ _- 5,700,000 
Gold reserves. __ Restate seal ‘ 
Total bills and securities___________- 
Bills discounted, total_ 
Secured by U. S. Govt. 
Other bills discounted 
a bought in open market 
. 8. Government securities, total 


7 700/000 
obligations.___ +4: 5.700.000 
NF ote vee 
4 ‘600,000 
,100,000 
5.500.000 
43,800,000 
5.400, 000 


Treasury notes _ 

Certificates of indebtedness 
Federal Reserve notes in circulation- 
Total deposits 

Members’ reserve deposits 
Covernment deposits 


DO >-~1td Pw e* 


.200 000 
,400 ,000 








Return of Member Banks for New York and Chicago | 


Federal Reserve Districts. 
Beginning with the returns for June 29, the Federal Reserve 


Board also began to give out the figures of the member | 


banks in the New York Federal Reserve District, as well as 
those in the Chicago Reserve District, on Thursdays, simul- 
taneously with the figures for the Reserve banks themselves, 
and for the same week, instead of waiting until the following 
Monday, before which time the statistics covering the entire 
body of reporting member banks—now 662—cannot be got 
ready. 
The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 


in advance of the full statement of the member banks, which | 


will not be available until the coming Monday. The New 
York statement, of course, also includes the brokers’ loans 
of the reporting member banks, which for the latest week 
again show an increase over those of the preceding week, 


the grand aggregate of these loans for Aug. 3 being $3,171,- | 
weeks | 


845,000, against $3,141,193,000 on July 27. 
to‘a! is ihe hie! est on record. 


This 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


RESERVE CITIES. 
New York—52 Banks. 


Aug.31927. July 271927. Aug. 4 1926. 
3 
6,256,888 ,000 
4,445,574, 000 


44,589,000 
2,114,301 ,000 


$ 
Loans and investments—total 6,613,104,000 


6,556,783 ,000 
4,693, 717, 000 


4,760,817,000 


Loans and discounts—total 
Secured by U.S. Govt. obligations__ 33,182,000 
Secured by stocks and bonds_-_---.-_- 2,168,546,000 
All other loans and discounts 2,559,089 ,000 


29,669,000 
2,122,728,000 
2,541,320,000 


Investments—total 1,863,066 ,000 


1,852,287 ,000 





886,684,000 
976,382,000 


720,722,000 
56,638,000 
5,225,254,000 
1,000,460,000 
10,593,000 


83,838,000 
1,094,025,000 


37,295,000 


U.S. Government securities _- 


882,674,000 
Other bonds, stocks and securities_- 


969,613,000 


753,227,000 

55,868,000 
Net demand deposits_..........___- 5,260,568 ,000 
Time deposits 1,012,884,000 
Government deposits 9,749,000 


911,371,000 


Reserve balances with F. R. Bank- 680,678,000 


62,397 ,C00 | 
4,996,953 ,000 
859,481,000 
25,090,000 | 


100,533,000 
1,106,928,000 


115,284,000 


92,500,000 
22,784,000 


Due from banks as J 
Due to banks 1,164,218,000 


Porrcwings from F. R. Bank—total__ 78,714,000 





Secured by U.S. Govt. obligations. 


67,900,000 
All other 


10,814,000 


29,100,000 
8,195,000 


of Treasury notes | 


"100,000 | 
2,200,000 | 
3,500,000 | 


5.600, ONO | 
460.000 | 


| increase of $6,000,CCO in inves 


2,286,684,000 | 
1,811,314,000 


899,943 ,000 


Aug. 3 1927. Jily 27 1927. 
Loan. to brokers and dealers (secured $ 
by stocks and bonds): 
For own account 1,109,556 ,000 
For account of out-of-town banks 1,189,518,000 
For account of others- -- 872, 71, 000 


Aug. 4 1926 
bs 


1,047 ,608,000 
1,187,441 ,000 
906,144,000 


3,141,193,000 


2,375,321 ,000 
765,872,000 


994,572,000 
1,024,766 ,000 
669,379,000 


2,688,717 ,000 





Total 





CES .. V.ccctdubsa aden 2,37 8,728,000 
On time 793,117,000 


Chicago—45 Banks. 
1,815,672,000 


1,996 ,058,000 
692,659,000 


1,750,865 ,000 
1, 1,384, 464,000 
14,825,000 
660,404,000 
709,235,000 


Loans and investments—total 1,774,862 ,000 


1 388,670,000 
13,07 1 000 
724,099 ,000 
651,500,000 


1 426,338,000 
14,206,000 

------ 751,512,000 
660 ,620,000 


Loans. and discounts—total 


Secured by U. 8. Govt. obligations 
Secured by stocks and bonds 
All other loans and discounts 
total 389 ,334, 000 386,192, 000 


Investments 366,401 ,000 


165,835,000 
220,357 ,000 


161,747,000 
204,654,000 


U.8. Government securities 


= “175 5, 022, 000 
Other bonds, stocks and securities _ 


214,312,000 
164,515,000 
20,700,000 


Reserve balances with F. R. Bank_-_-- 
Cash in vault é a 


176,337 ,000 
18,554,000 


169,638,000 
— 18,746,000 
Net demand deposits 
Time deposits-_- 

Government deposits 


.--1,247,319,000 
549,800,000 
6,571,000 


,198,831,000 
550,394,000 
7,142,000 


1,197,053 ,000 
522,741,000 
5,931,000 


150,929,000 
374,678,000 


- 137,153,000 
362,175,000 


129,246,000 


Due from banks_. --- teed 
; 346,609,600 


Due to banks _- 
6,561,000 


Borrowings from ¥. R. Bank—total _ - 8,397 ,000 


7,265,000 
1,132,000 


8,086,000 


6,785,000 
1,301,000 





4,539,000 
2,022,000 


Secured by U 


. 8. Govt. obligations 
All other - = 








Complete Return of the Member Banks of the Federal 


, Reserve System for the Preceding Week. 

As explai ined above, the statement for the New York and 
| Chicago” member banks are now given out on Thursdays 
simultaneously with the figures for the Reserve banks s 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now €62, cannot be got ready. 

In the’ following will be found the comments of the Fed- 
eral Reserve Board respecting the returns of the entire 
body of reporting member banks of the Federal Reserve 
System for the week ending with the close of business July 27. 

The Federal Reserve Board’s condition statement of 662 
reporting’ member banks in leading cities as of July 27 

shows declines of $5,000,000 in loans and discounts and an 
‘tments, together with reduc- 
tions of $40,000,000 in net demand deposits and $14,000,000 
in borrowings from the Federal Reserve banks. 

Loans on and bends, ineluding United States 
Government obligations were $233 000,000 above the pre- 
vious week’s total, an increase of $37,000,000 in the New 
| York district and smaller increases in some of the other 

districts being offset in part by declines of $15,000,000 and 
$6,000,000 in the Cleveland and Philadelphia districts, 
| respectively. ‘‘All other’ loans and discounts dec lined 
| $38,000,000, the principal changes being, reductions of 
$21,000,000 and $15,000,000 in the New York and Chicago 
districts, respectively, and an increase of $11,000,000 in the 
Cleveland distriet. The statement goes on to say: 

The principal changes in investments consisted of an increase of $14,- 
000,000 in United States securities in the Cleveland district and of $8, 
000,000 in other bonds, stocks and securities in the New York district. 

Net demand deposits were $40,000,000 below the July 20 figure, the 
principal declines by districts being as follows: Philadelphia $17,000,000, 
Atlanta and New York $11,000,000 each, and Boston $10,000,000. Time 
deposits increased $13, 000, 000 in the New York district, $8,000,000 in the 
Cleveland district and $22,000,000 at all reporting banks. 

Borrowings from the Federal Reserve banks declined $14,000,000, of 
which $7,000,000 was in the Boston district and $6,000,000 in the St. Louis 
district. 

A summary of the principal assets and 
reporting member banks, together with changes 


stocks 


liabilities of 662 
during the 


| week and the year e nding July 27 1927, follows 


July 27 


or 
Loans & investments—total-_-20,479,248 ,000 


Loans & discounts—total-_-__14,487,518,000 


+4 298 ,000 
6.515 5,000 
»705 000 

730,000 


or Decreas? During 


Increase 
W Year. 
z 


eek, 
4851,978,000 
+51 1,933,000 


$ 
+1,294,000 
—4,880,000 


+3,080,000 
+29 ,944,000 
—37 ,904,000 
+6,174,000 


—1,865,000 
+8 939,000 
—27 ,069, 000 








Secured by U. 8. Govt. obl_ 
Secured by stocks & bonds_ 
All other loans & discounts _ 
Investments—total_....____- 





U.S. Govt. securities 

Other bonds, stocks & secs-_ 
Res’ ve balances with F. R. bks. 1, 
Cash in vault 
Net demand deposits 
Time deposits 
| Government deposits 95,518,000 
Due from banks 1,072 ,412,000 
3 2 eRe 3°157 ,446 000 
agree a from F. R. banks 


5,419,000 
5,311,000 
580,000 
566. 000 
13, 300, 495,000 
6,210,300 ,000 


pies 496. 39 
+354,216, 

+519. 516,000 
—47,4 458.000 


ret é 944,000 
+66 ,000 

—47 ,091 ,000 
—102 439,000 


—13 ,632 ,000 


—1,473,000 
—12 TBO. 000 


ae 7 746 000 


ye 5140, 40,000 
—35,606 ,000 


233,810,000 


153,137,000 
80,673,000 





Secured by U. S. Govt. obl-_ 
All other 








Ave. 6 1927.] 





THE CHRONICLE 717 





Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the 
Department of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Aug. 6) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication: 

EUROPE AND CANADA, 
CANADA. 


Employment in Canada on July 1 was better than on the corresponding 
date in any recorded year. About 21,000 more workers were employed 
than in June, all industries contributing to the improvement. Wholesale 
and retail trade is reported as fair to good, registering very slight changes 
from the previous week. Warmer weather has stimulated shipments of 
farming machinery to the West. Leather sole prices have advanced 20%. 

Heavy rains in Ontario have detracted somewhat from the hay crop out- 
look but have caused rapid growth in some of the later crops, particularly 
tobacco and sugar beets. During the week the Prairie wheat pools will 
make to members an interim payment totaling $27,000,000. The Manitoba 
Co-operative Wheat Producers will add 25 elevators to the 30 they already 
control to handle this year’s crop. 


CZECHOSLOVAKIA. 


Industrial activity continues at an accelerating rate. Greater credit 
demands by the industrials and the farmers are reflected in the increased 
volume of bank clearings, totaling 8,428,000,000 crowns from June 24 to 
July 23, compared with 5,686,000,000 the previous months. Living costs 
are steadily increasing and it is feared in Czechoslovakia that this may lead 
to serious labor unrest. Crop prospects are satisfactory with wheat and 
sugar beets above average, and rye slightly below. 


DENMARK. 


The outstanding feature of Danish conditions during July was the contin- 
uation of the slow but very limited improvement, with declining unemploy- 
ment, slightly increased industrial activity, continued record production 
and export of agricultural products and an easier tendency in the money 
market. The outlook in the financial situation is toward further easiness. 
Exchange stability was maintained without apparent difficulty. Loans 
were slightly higher, while deposits showed a marked increase during the 
month of June. Foreign exchange holdings continued to increase and 
advanced about 20,000,000 crowns for the first half of the year. Gold in 
the amount of 10,000,000 crowns was exported during June. The bourse 
continued lifeless but quotations were slightly firmer. Price levels re- 
mained stable during June. Unemployment totaled 52,600 at the end of 
July as against 54,000 at the end of June. The crop outlook is fairly good, 
indicating close to normal harvests. Shipping continues moderately well 
occupied. Both imports and exports showed greater activity during May, 
and the larger increase in the latter practically balanced the trade for the 
month. 

FRANCE, 

The Ministry of Finance announces that the yield of the consolidation 
loan that closed on July 23, was approximately 4,590,000,000 francs. 
More than twothirds of the subscriptions were in cash and the balance is 
represented by conversions of National Defense Bonds. 

Effective Aug. 1, the interest on current accounts with the treasury 
was reduced from 2 to 1%%. Owing to the plethora of money awaiting 
employment, the sums placed in these accounts have reached a very high 
total. The treasury has utilized the funds to reduce its advances from the 
Bank of France. It was to consolidate the reduction in the advances and 
to reduce the danger existing in the new floating debt in the form of these 
treasury deposits that the offering of a consolidation loan was made it is 
said in France. The lowering in the rate of interest on current account 
deposits, by rendering them less attractive, it is believed will reduce their 
total. 

GREECE 

Parliament has reopened for the purpose of acting on the requests of the 
League of Nations in connection with the application of the Greek Govern- 
ment for an additional refugee loan and credits for exchange stabilization 
purposes. The reporved tentative plans of the Government provide for the 
appointment by the League of an observer over the proposed bank of issue, 
Drachma exchange has been slightly irregular in the meantime, having 
sagged from a high of $0.013642 on June 18 to recent quotations of $0 - 
013106. 

NORWAY. ‘ 

Certain indications of improvement in the general situatiqgn in Norway 
were perceptible during July. The labor market has become more stabisized. 
During the month the Labor Arbitration Court reduced wages in the pulp 
and paper industries by 8%, which affects 17,000 workers. Unemploy- 
ment showed a sharp decline during June to 25,000 as against 31,000 at 
the end of May. The industrial situation continues greatly depressed, 
and is characterized by low activity, but during June activities in certain 
industries were slightly better. Conditions in the money market have 
become more normal, as the result of the withdrawal of foreign capital 
during the spring months, following the maintained stability of the currency 
which remained unchanged during July. Money, in general continues easy, 
and the note circulation showed a further expansion during the month. 
The bourse was quiet during July, with quotations practically unchanged. 
Price levels remained stable. Shipping continues unfavorable with freight 
rates very low, and with idle tonnage on the increase. ‘Trade, both imports 
and exports, was more active during June and a slightly lower import surplus 
was returned. Declared exports to the United States were practically 
the same as during May. 

UNITED KINGDOM. 


The British general industrial and commercial situation shows a recession 
in operations, indicating that the peak of activity has already passed. This 
falling away from the spring improvement may be due to seasonal causes, 
but nevertheless, there is reported disappointment over the failure to extend 
the progress made in the first five months of this year beyond the point 
attained previous to the 1926 coal stoppage. The unemployment figure 
continues fairly steady, the fluctuations from week to week being within 
relatively narrow ranges around 1,050,000. Progress is being made in 
many miscellaneous industries, particularly in those working largely for 
the domestic market, and the general impression of a setback in the com- 
mercial position is largely due to difficulties of several leading, and mainly 
exporting, industries, especially coal, cotton, wool, iron and steel. The 
position of these industries, as a consequence of foreign competition, is 
reported not appreciably better than before the 1926 coal stoppage. This 
situation is retarding employment and adversely affecting the balance of 
trade. Retail trade shows signs of improvement. although it has been 
handicapped by bad weather. Wholesale buying is still cautious and 
confined to early needs. 





FAR EAST. 
AUSTRALIA, 

Business conditions in Australia continue seasonally quiet, with the 
outlook still somewhat uncertain because of the need of rains in several 
sections of the Commonwealth. Labor unrest is reported particularly in 
the metal trades, where strikes are in progress against inauguration of 
piecework pay. There is also some labor difficulty at present in the sugar 
industry. 

CHINA. 

Due to the apparent changed attitude of the Hankow’ Nationalist authori- 
ties, as evidenced by the inauguration of anti-communist measures and their 
expressed desire to encourage foreign business, conditions at Hankow are 
beginning to show some improvement. Conditions in Hunan Province also 
evidence improvement, with better transportation facilities between Chang- 
sha and Hankow. Good crop conditions are reported in the Hankow area, 
causing a slump in rice prices from 22 silver dollars per 200 pounds to 15 
silver dollars. (1 silver dollar is worth $0.4811 at par.) The embargo 
against movements of silver and the large inadequately secured note issues 
of the Hankow Government continue to have an unfavorable effect upon 
trade, particularly upon import trade, and there appears to be small pros- 
pect for any rapid reversion of trade to normal proportions under prevailing 
conditions. Foreign banks are still ostensibly closed, but continue business 
with foreign clients. Many vacant offices are evident, however, with a 

arge reduction apparent in the foreign population. 


INDIA. 

The shellac market during the past week has been quiet but steady, with 
sellers reserved and an absence of buyers. The principal factors have been 
out of the market for the past two weeks. India's foreign trade in June 
declined from that of the preceding month, imports falling from 203,200,000 
rupees to 185,200,000 rupees, and exports declining from 250,000,000 to 
227,800,000 rupees. Imports of treasure on private account increased from 
31,600,000 rupees in May to 36,100,000 rupees for June. ‘The decline in 
foreign trade in June was largely seasonal. 


JAPAN. 

Rice prices in Japan have reached the lowest levels for the year, declining 
5% during the past week due to favorable weather for the rice crop and 
consequent unloading of stocks. The Japanese Government is reported 
considering measures for stabilization of the rice market, probably through 
purchases of rice as authorized by the Rice Law of 1921. Some agitation 
is apparent for the reimposition of rice duties, but the return of duties before 
Nov. 1 appears improbable. The silk market continues uncertain mainly 
because of unrestricted banking facilities making difficult the financing of 
cocoons. No relief is expected in Japan for at least one month, when 
it is hoped that the financial situation will clear and Government assistance 
may be given to the industry. With the prevailing high price of cotton 
and decreasing exports of cotton yarns an early improvement in the cotton 
industry appears unlikely. The financial situation reveals no fundamental 
improvement, and preparation of the national budget continues extremely 
difficult under curent conditions. 


NETHERLANDS EAST INDIES. 

Business continues active in the Netherlands East Indies, with produce 
markets generally firm at good price levels. Imports continue steady in 
most lines. 

‘ NEW ZEALAND. 

Conditions in New Zealand in July have been somewhat depressed. 
The import and export business appears to have sagged somewhat, and 
retail lines are moving slowly. Unemployment is also noticeably prevalent. 
The June foreign trade, both import and export, was less in value than for 
the preceding month or for June of last year. Exports were valued at 
£3,603,000 against £4,674,000 in the preceding month and £3,900,000 for 
June 1926. Imports in June were valued at £3,638,000 as compared with 
£3,746,000 in the preceding month and with £3,800,000 for June of last 
year. Imports from the United States in June were valued at £775,000 as 
compared with £750,000 in June 1926. 

PHILIPPINE ISLANDS. 

General business in the Philippines continues seasonally quiet. Copra 
is steady but the undertone remains easy. Arrivals of copra are up to 
expectations, with all mills operating, although two are working only part 
time. Prices (July 29) continue high with the provincial equivalent of 
resecado (dried copra) at 13 pesos per picul of 139 pounds, delivered at 
Manila. Hemp is firm, but quiet at higher price levels. Production is 
reported to be normal. Grade F is being quoted (July 29) at 38.75 pesos 
per picul, I at 33.75, JUS at 27, JUK at 21.50 and L at 20.25. 

SOUTH AFRICA, 

Business in July rezistered a considerable improvement and the outlook 
is promising for the remainder of the year. The situation in drought- 
stricken areas has been relieved by general rains, and industrial conditions 
are reported generally better. The building boom continues unabated, 
resulting in a brisk demand for timber and other construction materials. 
The mining machinery market is more active. 

LATIN AMERICA. 
ARGENTINA. 

The Argentine outlook is reported good and climatic conditions are 
favorable to planting. The export movement is normal with shipments 
of all cereals except corn declining with the closing of the season. It is 
reported that the President will recommend an increase of 10,000,000 paper 
pesos for the 1928 national budget, bringing the total figure up to 656,- 
000,000 paper pesos. 

BRAZIL. 

Brazilian business is still dull, but the general tone is slightly more 
optimistic, and exchange has remained steady. Tightness of money and 
of credit is reported still stringent. There is less demand for foreign drafts. 
The coffee market is steady. 

COLOMBIA. 

The security market in Bogota continues strong and exchange is stable 
around par, which is $0.973. The banking sitation is normal with mort- 
gage banks loaning at 9% and commercial loans available at 10%. The 
labor shortage is reported acute and the Government is again studying the 
practicability of bringing laborers into the country. A heavy drop occurred 
in wheat prices, but on the whole foodstuff prices continue at a high level. 


DOMINICAN REPUBLIC. 

Business in general was satisfactory in the Dominican Republic during 
July, with bankers reporting collections as good and a considerable liqui- 
dation of old accounts taking place. However, as the principal centrals 
are completing their grinding and the usual period of depression is approach- 
ing, some decrease in activity is expected in the near future. Crop reports 
are favorable and the coming harvest of cacao, coffze and tobacco is ex- 
pected to exceed normal figures. The volume of imports and exports 
continues satisfactory with the export movement of cacao the largest in 
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years. The tobacco crop is being marketed in satisfactory volume with in the way of cash, said Mr. Morgan, and his interest was always a minority 
good prices. Recent declines in sugar prices have caused a temporary | one because his partners could have caused his retirement at any time. 


lull in sugar exports. 
MEXICO. 


No change has been noted in the depressed business situation in Mexico 
during the week ended July 29. Official statistics released by the Mexican 
Government during the week show that during 1926 the United States 
furnished 70.45% of Mexico's imports as compared with 70.20% in 1925. 
During 1926 the United States took 70.99% of Mexico's exports as against 
75.77% in 1925. ‘The value of silver coins in relation to gold showed a 
tendency to improve during the week as a result of the combined efforts 
of the Mexican Treasury and the local banks. 


PORTO RICO. 


The economic outlook in Porto Rico during the past week was somewhat 
depressed because of the lower levels of sugar and tobacco prices and the 
prospect of a reduction in the coffee yield. Business conditions during the 
week averaged a little better than a year azo, when the commercial] situation 
was unusually dull, and have not noticeably improved since June of this 
year, when delayed tobacco liquidations somewhat depressed the market. 
Collections were rather slow, but are improving. Requests for loan ex- 
tensions are quite heavy and liquidations of loans below normal. Appli- 
cations for new commercial loans are heavier than usual. The tobacco 
crop is practically completed and estimates of the yield range from 45,000,- 
000 to 50,000,000 pounds. The amount of high grade leaf obtained this 
year appears to be small with the bulk of the harvest composed of the medium 
and low grade tobacco, and as a result the returns per acre were often below 
the cost of production. San Juan bank clearings for the first 29 days of 
July amounted to $24,776,000 as compared with $17,882,000 for the cor- 
responding period of 1926. 








Appraisal of Estate of E. R. Stettinius of J. P. Morgan 
& Co.—Value of Morgan Name Not Subject to 
Tax—Discontinuance of Firm Name 
Fifteen Years After Death of 
Last Morgan Descendant. 


With the filing on July 29 of the transfer tax appraisal 
of the estate of Edward R. Stettinius, member of the firm 
of J. P. Morgan & Co., who died on September 3, 1925, there 
was also filed there with a copy of the partnership agreement 
under which Mr. Stettinius was admitted into the firm and 
an affidavit by Mr. Morgan showing that Mr. Stettinius’ 
interest in the Morgan firm consisted only of his share of 
the profits and of his money deposited with the firm. It is 
noted in the ‘Herald Tribune’’ that, as in the appraisal 
of the estate of the elder J. Pierpont Morgan, it was held 
by the tax appraiser that Mr. Stettinius’s good will in the 
Morgan firm had died with him and therefore was not taxable. 

The appraisal of the Stettinius estate, which was filed by 
Deputy Tax Commissioner M. A. Stephenson, fixed the 
value of the estate at $5,948,376 gross and $5,339,662 net. 
Mr. Stettinius’s interest in the Morgan firm was appraised 
at $3,277,996. The other chief assets were securities 
appraised at $2,041,307, which included 595 shares of the 
First National Bank, valued at $1,746,325. The ‘‘World”’ 
of July 30 in referring to the appraisal said: 

It was explained by an official of J. P. Morgan & Co. yesterday that this 
$3,277,996 in no wise represents the value of a partnership in the firm, 
but was rather the value of accounts which Mr. Stettinius privately invested 
as any employee might do. In Wall Street the value of a Morgan partner- 
ship is estimated roughly at $1,000,000 yearly in income, which would make 
the value of a partnership far more than $3,277,996. 


The partnership itself was not taxable as its value ceased with the death 
of the partner. 

The name of J. P. Morgan & Co. is to be discontinued fifteen years after a 
descendant of the elder J. P. Morgan bearing his name ceases to be associ- 
ated with the company, according to a partnership agreement contained 
in the appraisal. 


The ‘“Herald-Tribune’’ says: 

Mr. Morgan said in his affidavit that Mr. Stettinius did not pay any other 
member of the firm, or the firm, for any good will. ‘‘The other partners 
in the firm at the time of Mr. Stettinius’s admission,”’ said Mr. Morgan, 
“and the partners afterwards admitted to the firm during his lifetime were, 
as a rule, men of large and varied experience in business and affairs, widely 
known individually in the financial world, each having a standing and rep- 
utation based upon his individual ability, character and personality. The 
business of the firm, prior to Mr. Stettinius’s admission as a partner and 
during all the time that he was connected with it, came to it in the main 
from the people to whom the individual members of the firm were known 
Personally or by reputation and who employed the firm because of their con- 
fidence in the character, capacity for leadership, ability and knowledge of 
financial affairs possessed by its individual members.”’ 


From the ‘Times’ of July 30 we take the following 
regarding the appraisal and Mr. Morgan’s affidavit: 


Mr. Morgan made his affidavit in support of the assertion by the firm 
that it was difficult to fix the value of any partner’s interest in the good- | 
will of the firm because of the nature of the business done by J. P. Mor- | 
gan & Co., for which reason the partnership agreements, which are renewed | 


every three years, always provide for the retention of the good-will by the 
firm. 
The Division of Profit. 

The partnership agreement did not give the proportions of the profits 
payable to each partner, and for this reason the share payable to Mr. 
Stetinius was not disclosed, the State Tax Department having accepted the 
figures of the Morgan firm as to the sum due the Stettinius estate according 
to its books. 

Mr. Morgan's affidavit said that Mr. Stettinius, who had been Presi- 


dent of the Diamond Match Company for many years, was induced during | 


the World War to become head of the export department of the Mor- 


gan firm, and that he had charge of the purchase of a great bulk of the 
He was on salary before he became 


British war supplies in this country. 
a partner, and upon joining the firm he contributed nothing to the business 


Wholesale and retail business is reported satisfactory. | 


| Germany 





| All other 


Mr. Morgan said that the firm is employed by customers “because of 
their confidence in the character, capacity for leadership, and the knowledge 
of financial affairs possessed by the individual members.’’ Concerning the 


| requirements of clients, Mr. Morgan said that they seek expert advice 


in regard to financia] matters, “‘consolidations, reorganizations and new 
enterprises." 

Mr. Morgan's affidavit also said that the partners were called upon 
to exercise their expert knowledge and judgment as to the marketability 
of securities and “‘they are also relied upon to employ their skill, judgment 
and experience in carrying out important transactions entrusted to the 
firm and in dealing with emergencies growing out of financial disturbances, 
war conditions and other contingencies.”’ 

“It is wholly impossible to say what part of the firm’s business was 
so far independent of the personality of its members that it would have 
continued to come to the firm notwithstanding a change in membership,” 
the affidavit continued. ‘It is certain that routine business bears no 
ascertainable relation to its entire business, and that the income derived 
from it constitutes no ascertainable proportion of the income of the entire 
business ."’ 

. Morgan in Full Control. 

The partnership agreement attached to the report provides that in 
case of any dispute between the partners the matter is to be referred to 
Mr. Morgan and his decision will be final. Any partner may withdraw 
on three months’ notice, and upon the death or withdrawal of any part- 
ner Mr. Morgan is to determine the value of the assets of the firm and 
he also is to judge the amount due the withdrawing partner on account of 
capital, individual profits and credit balances. 

The agreement provides that Mr. Morgan may at any time compel any 
partner to withdraw at once from the firm upon written notice to that 
effect. Upon the death of Mr. Morgan the good-will and the right to 
use the name of J. P. Morgan & Co. and Drexel & Co. go to the surviv- 
ing partners, and if they are unable to agree as to terms the majority is 
to decide and also has power to determine the value of Mr. Morgan's interest. 

The appraisal of the Stettinius estate shows that he owned real estate 
amounting to $433.780, which consisted of an equity of $209,513 in 1,021 
Park Avenue, worth $310,000, and an equity of $224,266 in The Hedges 
at Locust Valley. He also had a sixth interest in the Cravath Property 
Syndicate at Locust Valley, his share being appraised at $38,845. He 
owned stocks worth $282,027, other than the First National Bank shares, 
the largest items being 653 shares of Essex Cotton Mills, $62,067, and fifty 
shares of Guaranty Trust, $94,250. 

The deductions of the estate included funeral expenses of $108,735 
debts $281,197, and commissions to executros $218,781. The debts in- 
cluded $40,000 for a mausoleum, $84,870 for Federal income taxes for 
the period of 1925 until his death on Sept. 3 of that year, and two quarterly 
instalments of $69,365 each for 1924. 

Under his will Mrs. Judith Carrington Stettinius, the widow, received 
household effects, jewelry and other personal property worth $40,314; a 
cash legacy of $500,000, a life interest in the $433,780 of real estate, and the 
income from the residuary estate, $4,253,074. Upon her death the prin- 
cipal of these bequests goes to their children, Mrs. Isabel Marsh, Miss 
Eliabeth Stettinius and Edward R. and William Carrington Stettinius, 
The will forgave an indebtedness of $5,000 due from General Hermonius 
of Paris and $750 owed by Harry B. Slaughter. 








Federal Reserve Bank of New York on Gold Movement 
in July. 

Diseussing the gold movement in its Aug. 1 ‘Monthly 
Review of Business Conditions,’’ the Federal Reserve Bank 
of New York says: 

Gold movements in July were the smallest for any month this year, but 
reported shipments continued to indicate at least a small net import of gold, 
following a steady inflow in every month since last September. The im- 
port of $4,000,000 from Canada in consequence of the discount on Canadian 
exchange, and of an additional $4,500,000 from the Netherlands accounted 
for nearly all of the $9,000,000 received at New York during the first 29 
days of the month. Exports were over $1,000,000, nearly half of which 
went to Mexico. 

In June imports into the United States totaled $14,600,000, and included 
$7,400,000 from the Netherlands and $4,900,000 from Australia. Ex- 
ports, consisting of small shipments largely to Latin America and the Far 
East, amounted to $1,800,000. 

For the first six months of this year, imports have amounted to $161 ,400,- 
000 and exports to $29,900,000, yielding a net import of $131,500,000. A 
summary of the principal gold movements thus far this year is given in the 
following table: 





July 1 to 29, New York 
and St. Lawrence Dist. 


January to June 1927 
United States. 





Source or Destination. 
Imports. | 


| 
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29,872,000) 
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Total 161,372,000 





* Including Hong Kong. 





A. M. Elias, Financial Agent of Mexico, Announces 
That Provision Has Been Made for Payment of 
Interest on Mexican Debt. 


Arturo M. Elias, Consul General and Financial Agent for 


| Mexico, announced on Aug. 4 that funds had been turned 
| over to the International Committee of Bankers by the 


Mexican Government to pay interest for the first six months 
of this year on the Mexican public debt. The announce- 
ment said: 


The payment of the interest on the public debt in 1926 and the payment 
for the first half of 1927 have not been made without great hardship, and 
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this hardship has been increased by certain sinister interests which have 
through their activities compelled the Government to increase expenditures 
in maintaining the public peace. The same interests have sought to interfere 
continuously with the economic development of the country and this to 
lessen the financial revenue of the Government. In spite of these vicious 
forces, the present Government of Mexico is meeting its obligations at a 
time when many other countries are compounding with their creditors. 

Mexico City Associated Press advices Aug. 3, stated: 

The Treasury Department announced to-day that Mexico had paid to 


the International Bankers’ Committee in New York $320,472 as July's 
interest on the foreign debt. 








Mexico Gets Loan Here—Borrows $2,000,000 From 
Bankers’ Committee to Pay on Her Debt. 


The following cablegram from Mexico City, July 28 


(copyright) appeared in the New York “Times:’’ 

The Treasury Department issued a statement to-day announcing that 
the Government had arranged for a loan from the International Com- 
mittee of Bankers. 

In view of the lessenging of income from the export and production of 
oil set aside to pay the interest on the external debt, the’statement says, 
and because this income was not sufficient for the first six months ofthis 
year to cover back payments, the Secretary of the Treasury obtained from 
the bankers a loan of $2,000,000, which, with the $7,611,901 sent before 
June 30, makes a total corresponding to Mexico’s obligations for the first 
six months of 1927. 

“This sum will be delivered to the bondholders at once,”’ the statement 
adds. ‘It must be observed that the total payment, corresponding to the 
months referred to, including the obligations of the railways, amounts to 
$16,547 596.” 








Difficulties Settled for Bank of Taiwan—To Retain 
Offices Here—Japan Reports Growth of 
Deposits in Larger Institutions. 


The following is from the New York “‘Times”’ of Aug. 2: 


The troubles of the Bank of Taiwan, which were largely responsible 
for the Japanese financial crisis early this year, have been straightened 
out, according to cable advices received in New York yesterday. As a 
result of recommendations submitted to the Government by specially 
nominated committees the bank’s activities from now on will be centered 
in Taiwan (Formosa), Southern China and Southern Asia, as provided 
in its charter. The bank's offices and agencies in America will be retained, 
as they are necessary for the settlement of foreign exchange transactions. 

As has been forecast by financial experts here, many bank amalgamations 
are taking place in Japan, resulting in a strengthened financial position. 
The consolidation of the Kawasaki Bank and the Hundreth Bank is men- 
tioned particularly, as the combined institution will be one of the most 
powerful in Japan. 3 . 

One of the results of the runs early this year on small banks in Japan 
has been a tremendous growth in the deposits of the larger institutions. 
There is very little demand for first-class investments, which has raised 
the question of how to utilize the large surplus funds on hand. A portion 
of the excess is being sent to New York for investment in Japanese bonds 
traded in here. Japan, for the present, offers few opportunities for loans 
by American or European bankers. 

Japanese exchange has been firm recently, the yen being quoted at 
47.25 cents yesterday under an active demand. 








Reported Existance of Arrangement for British Credit 
Between Bank of England and New York 
Federal Reserve Bank. 


That an arrangement has been made between the Bank 
of England and the Federal Reserve System, whereby to the 
former has been granted a credit in one form or another, is 
the fixed belief of bankers both here and in London, despite 
denials from various sources, according to an item appearing 
in the New York “Evening Post’’ of Aug. 2, which comments 
further as follows: 

The report eriginated in London immediately after the conference of 
central bank heads here that Governor Norman had received a ne. credit 
of $200,000,000. In denial of this officials here pointed out that the | ank 
of England, if it had so desired, could have exercised its privilege of renew- 
ing the credit of $200,000,000 which ran out in May of this year. 

Nevertheless, despatches from London continue to mention the credit as 
a fact and bankers here assert that the weekly statements of the Federal 
Reserve System seem to confirm that something has been done along those 
lines. 

‘Due From Foreign Banks’’. 

Soon after the conference an item in the report of the twelve Reser e 
Banks, ‘‘Due From Foreign Banks,’ jumped suddenly to large figures, 
which have increased week by week. ‘This item for a long time stood at 
around $662,000. The increases week by week have been as follows: 
June 15, $662,000; June 22, $14,118,000; June 29, $26,610,000; July 6, 
$38,049,000; July 13, $48,716,000, and July 20, 348,718,000. 

This item, ‘‘Due From Foreign Banks,’’ has aroused considerable curiosity 
in banking circles, and no official explanation of it has been made. The 
theory in Wall Street is that the item has increased as the Bank of England 
has drawn on its credit. 

If such an arrangement exists between the English and American central 
banks it is believed that it probably is somewhat of an unofficial under- | 
standing rather than a definite commitment on the part of the Federal 
Reserve System, because the Federal Reserve System usually announces 
publicly any commitment it enters into. No such announcement has 
been made. 

Aiding British to Stabilize Franc. 

It is generally felt in Wall Street that an arrangement whereby the Bank 
of England receives financial aid at this time would be quite logical as part 
of the program for the stabilization of the French franc. It is quite possible, 
it is said, that Governor Norman did not intend to seek assistance, but 
changed his plans to meet the attitude of France. 

Although it is not generally realized, France has larger foreign balances 
than any other country. It is estimated that the Bank of France has 





balances in London of $500,000,000 and in the United States of $750,000,- 
000. In addition it is figured that France has $78,000,000 of earmarked | 
gold in New York. 


These balances have been built up as part of the French stabilization pro- 
gram. It is freely predicted here that the franc will be stabilized legally 
before October and that the French Treasury will want to make a grand 
gesture to impress the French public by turning its foreign balances into 
gold to be withdrawn to the vaults of the Bank of France. This assump- 
tion is based on the knowledge that the French are a gold-loving people. 


Danger is Shifting Balances. 

Shifting of the French foreign balances could easily dislocate the financial 
machinery of the whole world for a time and, despite denials, it is asserted 
that this was the subject of serious discussion among the central bank 
heads. Just prior to the conference France withdrew a comparatively 
small amount of gold from England, to the great alarm of the English press. 

At this time the huge French balances are a matter of great concern in 
London. Although some section of the French press is jubilant at the 
thought of holding the whip hand in London, it is understood in con- 
servative quarters that the attitude of the Bank of France is entirely 
benevolent and that it intends to put its program through with the least 
possible inconvenience. 

The idea persists in Wall Street that in connection with the international 
financial juggling the money market here does not truly represent actual 
conditions in the United States. In some quarters it is plainly asserted 
that money is being made to look cheap. This, of course, could be done 
only through purchases of bills by the Federal Reserve system in the open 
markets. These purchases lately have decreased rather than increased. 


Could Divert Balances to Londin. 


The reason for such a move would be to divert capital to London. Only 
a few weeks ago, just before the conference of bankers here, the bill rate 
in London got so close to the bank rate that it was thought an increase in 
the bank rate was inevitable. This the Bank of England wishes to avoid. 

A reduction of the rediscount rate in New York would relieve London of 
the necessity of increasing its rate and at the same time divert capital to 
London's higher money market. 

The steady downward trend in bankers’ acceptance rates in New York 
is receiving more and more attention. Acceptance rates for 60 and 90 
day bills, usually considered the real guide of the market, are now \% to %% 
below the Federal Reserve Rediscount rate, an unusually wide spread. 
This has increased the talk of a deduction of the rediscount rate in New 
York. 








Would Control Profits’ Disposal in Great Britain— 
British Finance Bill Aims to Legalize Interference 
with Management of Private Companies. 


Herbert N. Casson, writing for the ““Wall Street Journal’”’ 
from London, has the following to say in the July 23 evening 


edition of the “Journal”: 

An important event in England, from the point of view of investors, is 
the new finance bill that has just been introduced into Parliament. 

One of its clauses gives power to tax commissioners to come into any 
company, controlled by not more than five directors, and to decide the 
amount of profit upon which super-tax shall be paid. 

This bill has been called the ‘‘Inquisition Bill."’ It aims to legalize a 
degree of interference with the management of private companies, such 
as has never befure been known in Great Britain. There is a great outcry 
against it. 

This bill enacts that all profit is to be subject to super-tax, regardless 
of loan oblizations or development reserves. 

It is not merely that the legal machinery for the discovery of tax-dodging 
is to be strengthened. It is that tax collectors shall have power to interfere 
with the financial policy of private firms. It is a measure of greater State 
control. 

Tax collectors are to be empowered to decide how much of the net profit 
shall be paid out in dividends. One of the hcief functions of a board of 
directors would thus be relegated to tax collectors. 


Would Force a Spendthrift Policy. 

Pritish investors fear that this bill will prevent a company from building 
up it( business out of profits, as most British companies do. 

A new tax will be levied upon development. The Bovril Co., for instance, 
recently has rented new branch offices in Argentina. Under the proposed 
bill, it would have to pay super tax on this expenditure. 

The bill forces a spendthrift policy upon directors of private companies. 
It weuld compel companies to divide profits up to the hilt. 

V alter Runciman, the head of a shipping company, opposed this in 
Perliamert. ‘‘The shinping company built up by my father,’’ he said, 
“started vith a small carital. The large fleet was built up out of revenue 
That would have been impossible under present proposals. 

“I am strongly against this bill, said Mr. H. Gordon Selfridge, the 
American merchant who now operates 30 stores in Great Britain. ‘‘The 
taxing authcrities are getting too aggressive in their efforts to make business 
difficult. ‘They fail to lock at the matter from the point of view of the 
business man and the investor.” 

Sir Woodman Purbidge, the head of a London store which has reserves 
of $5,000,000, says that ‘‘one thing is certain, the tax collectors must not 
interfere with business, whate er e!-e they do.”’ 


Bill Mainly Aimed at One-Man Companies. 

Sir Robert Horne, a distincuished Conservative member of Parliament, 
and fully 100 other Conservative members, have declared that they will 
vote against this bill, unless the obnoxious clause is deleted aa 

“All this legislation,’’ says Sir Robert Horne, ‘is an assumption that 
somehow or other the putting of money to reserve is wrong. It is a great 
interference with the life and methods of some of the largest companies in 
Great Pritain.’’ 

The bill is mainly aimed at one man companies, such as Lever Bros., 
which is the largest of all British firms and which srends a large percentage 
of its revenue on development. 

There is a general fear that if a Socialist Government came into power, 


it could use the new power of tax collectors as a means of destroying private 
industries. The Socialists cheered the inquisitorial clauses of the bill. 4 
In a word, this ‘Inquisition Pill” is rezarded as a drazg-net to be eventu- 


ally drawn over the whole field of industry. 

At the most, this bill would only add a few millions more to the national 
revenue. The so-called evasion of taxation is comparatively insignificant. 

There are 82,000 rrivate companies in Great Pritain, and there were 
only 180 last year that were even accused of evading taxation—one out 
of 455. 

The little that the Government would get out of the tax evader would 
not compensate for the paralyzing effect the new bill would have upon 
British industries during a critical and diffie: It reriod. This is the general 


' opinion and the probability is that the bill will be modified. 
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The British people, as a whole, believes that the Government might be 
engaged in more useful work than in perfecting the mechanism of tax- 
gathering. 

The revenue of the Government is now $4,170,000,000 a year. 
taxes amount to $800,000,000 more. 
of nearly five billions a year. 


The local 
The nation is being bled at the rate 
It can not stand much more than this. 


Bureaucracy Still in Saddle. 


It is now clear that the bureaucracy is still in the saddle. The dead hand 
of officialdom is still being stretched out to interfere with the management 
of private companies. 

During the week, the economy group in Parliament drew up a number of 
suggestions for the reduction of the Government's expenses. ‘These were 
handed into the Cabinet and were rejelted. The Cabinet declared that it 
had an economy committee of its own and did not require suggestions from 
outside. 

This failure to effect economies has greatly lowered the prestige of the 
present Government. It is now seen that the Government has turned its 
attention to increasing the revenue, rather than to the reduction of expenses. 

It is now spending several hundred millions more than the Labor Govern- 
ment did, and it is proposing to spend $200,000,000 more upon education 
and the navy. 

A large number of Conservative member of Parliament are seriously 
alarmed at the situation. They believe that the present extravagance 
should be stopped. Also, they believe that extravagance is no excuse for 
extortion. 








London Protests Dollar Bond Sales—£20,000,000 in 
American Securities ‘‘Dumped” Abroad, It Is 
Charged—Criticize German Loans. 


Under date of July 31 a special cablegram from London 
to the New York “Times” (copyright) said: 

The present overcrowding of our new securities market gives point to 
the complaint being made that a wholesale dumping of dollar bonds in 
London is now taking place. The placing here of foreign bonds originally 
issued in New York has been going on for months. One estimate places the 
total amount transferred to London since the beginning of the year at 
£20,000,000. London not only loses in commissions on such business, but 
the Government loses revenue in the shape of stamp duties, while the gen- 
eral effect is to depress sterling and to divert trade from Britain to 
America because, no matter how much securities become distributed 
abroad, the country originally granting the loan to the foreign borrower 
usually gets most of the business for which the loan was raised. 

The practice of dumping American securities here is difficult to stop, 
and only an appeal to those who make a specialty of such transactions is 
likely to check an undesirable business. 


New Issues Decline. 

Several new capital issues are anticipated in the next month or two, and 
the financial season in this respect has entered moderately well. The 
White Star Line issue of £2,500,000 of 642% preference “shares at 21 
shillings per share was fully covered last week, and also certain other in- 
dustrial issues made at the same time. Congestion, however, has arisen 
with regard to foreign loan offerings, and a general decline in prices has 
occurred. Substantial discounts have appeared on prices of such recent 
issues as the City of Berlin 6s, Saxon 6s, Finland Mortgage Bank 614s, the 
Great Mortgage Bank 7s and the City of Santos 7s. Underwriters of the 
last-named issue have been obliged to take 56% of the total. 

Apart from the fact that the London market has loaned as much and 
possibly more than it could afford to foreign borrowers during the last few 
months, a present check to foreign security offerings is welcome in view 
of the fact that certain countries have undoubtedly been borrowing abroad 
on too large a scale. This is considered to be the case especially with 
regard to Germany. 

Criticism of German Loans. 


It will be recalled that S. Parker Gilbert Jr., the Agent-General for rep- 
arations payments, in an interim report recently issued, warned Germany 
that her expenditures were reaching a dangerous stage. This criticism of 
German finance was partly responsible for the relapse in prices of new 
German scrip on the London market recently. It serves the useful purpose 
of drawing attention to this undesirable state of affairs and to the need of 
the London market for refraining from overlending abroad. A point is 
given to the need of moving slowly in this direction by a recent statement 
of the President of the Board of Trade on our foreign trade situation. It 
was clearly demonstrated that Britain’s share of the world’s trade in manu- 
factured goods had declined since 1913, whereas that of certain other Jead- 
ing countries, notably America and Japan, had increased. 

We are dangerously near a complete disappearance of our favorable trade 
balance, if indeed it has not already gone. In recent years a too liberal 
allowance probably has been made for our invisible exports. 





Credit of $30,000,000 for Golddiskontbank of Germany 
—S. Parker Gilbert on Functions of Bank. 

With the placing of the credit of $80,000,000 at the dis- 
posal of the Golddiskontbank of Germany by a group of 
New York banks headed by the International Acceptance 
Bank, Inc., interest is awakened in the functions of the 
bank. It happens that a statement relative to its opera- 
tions formed part of the recent report (issued in June) of 
S. Gilbert Parker, Agent-General for Reparations Pay- 
ments, who in his reference thereto had the following to 
Say: 


fhe Gold Discount Bank, which ‘is owned in full by the Reichsbank, 
assumed a function which it had not previously exercised when it became 
a depositary for funds belonging to the Reich and the Railway Co. In 
undertaking this new business the Gold Discount Bank acted as the instru- 
ment of the Reichsbank, not permanently, but as an interim means for 
bringing a portion of the public funds into the field of the Reichsbank’s 
control, The Reichsbank as long ago as July 1924 expressed the intention 
of liquidating the Gold Discount Bank, and it still adheres to that inten- 
tion. But in the meantime the Reichsbank desires to frame a workable 
plan for bringing the management of the public funds as a whole into 
harmony with its credit policy. 


Since the Gold Discount Bank began operations on April 16 1924 it has | 
been exclusively under the direction of the officers of the Reichsbank, | 
of which practically speaking it is a department. Whereas the Reichs- 





| 


bank Law carefully delimits the functions of the Reichsbank to business 
appropriate to a central bank, the separate corporate existence of the Gold 
Discount Bank has enabled the Reichsbank to act through it in performing 
functions which the Reichsbank could not exercise if it acted in its own 
name. These supplementary functions have resulted in extending the busi- 
ness of the Gold Discount Bank into directions not contemplated when the 
Bank was founded. 

The Gold Discount Bank was organized as a bank of issue, but that func- 
tion was never exercised. The associated function of granting credits in 
foreign currencies for the benefit of German foreign trade, however, was 
exercised largely and successfully. After the reconstitution of the Reichs- 
bank in October 1924 this function became less important and the Gold 
Discount Bank passed into the stage of liquidation, which was suspended in 
March 1925, on the ground that the bank was needed to stimulate German 
foreign trade, then heavily adverse. 

During 1926 the export credit business of the Gold Discount Bank again 
diminished, but in the meantime it had undertaken new functions in other 
directions and its liquidation accordingly remained in suspense. Early in 
January 1926 the bank agreed to buy from the Rentenbank-Kredit-Anstalt, 
the central bank for agriculture, farm mortgage bonds maturing in three 
to five years and carrying interest at 7%, which was well below the then 
prevailing rate. By the end of 1926 its holdings of such bonds amounted 
to about 220 million reichsmarks. While the Gold Discount Bank had 
considerable assets of its own, most of which were rediscountable at the 
Reichsbank, these purchases placed some burden upon its resources. Ac- 
cordingly, in December 1926 it offered in the market its own one-name 
bills known as Solawechsel, with a maturity of three months. The volume 
of bills sold at that time amounted to 72.6 million reichsmarks, of which 
50 millions were sold to the Verkehrs-Kreditbank as an investment for 
railway funds. This opeeration achieved a second object in withdrawing a 
substantial volume of funds from the short-term market which at that time 
was over-supplied. In January a further 20.5 millions of Solawechsel were 
issued, maturing in April. All have now been repaid with the exception 
of those held by the Verkehrs-Kreditbank, which at the request of the 
latter were renewed and are due on June 14 1927. 

The acceptance by the Gold Discount Bank of deposits from the Reich 
and the railway company naturally has relieved it from selling further 
amounts of its one-name bills in the market. At the same time, the Gold 
Discount Bank, in taking on the obligation to pay interest on these deposits, 
assumed an obligation to earn the money with which that interest could be 
paid. Consequently, its functions have become more and more like those 
of an ordinary bank, with agricultural bonds and discounted bills on the 
one side and interest-bearing deposits on the other. On May 31 1927, ae- 
cording to its published statement, which is made up in terms of sterling, 
it had among its assets about £7,900,000 of bills checks and £14,000,000 
of securities, mostly the bonds of the Rentenbank-Kredit-Anstalt ; and 
among its liabilities about £4,00,000 of day-to-day obligations, mainly de- 
mand deposits, and £6,600,000 of obligations subject to notice, mainly 
time deposits. 

The Reichsbank, in agreeing that the Gold Discount Bank should accept 
these deposits at interest, used the Gold Discount Bank for a function which 
it could not exercise itself. The law authorizes the Reichsbank itself to 
receive only non-interest-bearing deposits in recognition of the fundamental 
rule of central banking that a bank of issue must be free to govern its dis- 
count policy according to the market and without regard for earnings. The 
Experts’ Plan in the various sections quoted in the Agent-General’s report 
for May 30 1925, had fully contemplated, however, that the public and 
quasi-public funds would be placed with the Reichsbank, in accordance with 
the general principle that a bank of issue cannot fulfill its functions with 
respect to credit and the currency unless it has control of the public funds. 

The arrangement by which funds of the Reich and the Railway Co. are 
placed at interest with the Gold Discount Bank, gives the Reichsbank only 
nominal control over their disposition. The Reichsbank, through, its sub- 
sidiary, has had to give an indirect guarantee that these deposits will earn 
interest. A central bank in the long run cannot directly or indirectly 
guarantee interest on funds placed under its control and at the same time 
be free to manage its discount policy with an eye single to credit and the 
currency. If a rate of interest guaranteed, it presumably must be 
earned, which means that the funds must be employed irrespective of mar- 
ket conditions, and irrespective of whether the credit policy of the Reichs- 
bank inherently favors their investment or not. 

The Reichsbank regards the use of the Gold Discount Bank as only a par- 
tial and interim solution of the problem of public funds administration. 
The final sclution cannot be based on the isolated advantage of separate 
parts of the public service by way of interest returned or otherwise ; it 
must take into account the common advantage of a unified credit policy 
to German economy as a whole. There is no reason in the law or in prin- 
cipal why firm administrative action cannot now bring the public funds 
problem to a definite solution, on such a basis as will produce a reasonable 
return not necessarily month by month, but probably year in and year out, 
and at the same time insure management consistent with the policy of the 
Reich.sbank, which, after all, has the final responsibility toward credit 
and the currency. 


is 








Accomplishments of Restrictions in Berlin on Credit— 
Reports Show 240,000,000 Marks Cut in 
Speculative Funds. 

The purpose of the limitation of advances to brokers by 
the banks, which caused the famous “Black Friday” of 
May 13 on the Berlin Stock Exchange, has been fully accom- 
plished, according to the reports of the bi-monthly balances 
of financial institutions just published, it is learned from 
a Berlin cablegram July 30 to the New York “Times” (copy- 
right), which adds: 

The reports show that loans made by the banks for speculative purposes 
have been reduced by 240,0000,000 marks, or 30%, compared with the 
months of March and April. 

The decrease for the Deutsche Bank amounts to 68,000,000 marks; for 
the Darmstaedter und National Bank, 59,000,000 marks; Dresdner Bank, 
56,000,000 marks; Discontogesellschaft, 48,000,000 marks; Mitteldeutsche 
Bank, 13,000,000 marks, and Commerzbank, 11,000,000 marks. : 

The expectation of Dr. Hjalmar Schacht, the Reichsbank President, that 
the money withheld from stock speculation would go to the industrialists, 
merchants and farmers does not seem fulfilled, however. While the banks 
lost great profits through the curtailment of contingent advances, their 
other business was only increased in the last two months by 35,000,000 
marks. 

The available cash funds of the various banking institutions is now from 
2 to 3% larger than formerly, but it is estimated that the availability of 
the liquid supply has been reduced 50 to 55%. 





| 








President Schacht’s measures 
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against speculation were 


referred to in items in these columns May 14, page 2834; 
May 21, page 3005, and June 25, page 3711. 








First Year’s Report of Germany’s Credit Insurance 


The first year’s 


Commission. 


report of the Export Credit Insurance 


Commission shows practically no loss incurred, but the total 
of insured credits was only 56,000,000 marks. 
ment to this effect was contained in advices July 31 (copy- 
right) to the New York “Times,” which further said: 


Announce- 
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TO CATEGORY OF EXPENDITURE. 


Payments to or for the account of: 


products 


280,501.45 


TABLE II—PAYMENTS TO EACH POWER CLASSIFIED ACCORDING 


1. France: 

(a) Marks supplied to Army of Occupation.___ 1,694,817.25 21,190,620.91 
(0) Furnishings to Army under Arts. 8-12 of 

Rhineland Agreement._......_.________ 2,322,000.00 19,997,705.91 
(c) Reparation Recovery Act_._.._________.____ 2,873,966 .91 §2,552,373.13 
(d) Deliveries of coal, coke & lignite__________ 19,203,987.76 155,506,347.33 
(e) Transport of coal, coke & lignite_.________ 1,622,499.05 16,919,882.04 
(f) Deliveries of dyestuffs & pharmaceutical 


2,451,582.75 


The biggest insured credits were for textiles, small ironwares and toys. 
The countries getting the biggest credits were Brazil, Colombia and Por- 


tugal. 


Russian credits were insured under a separate scheme. The insurance, 
wherein the Reich bears part of the risk and private insurance compantes 


the remainder, has been renewed until the end 


of 1933. 








German Reparation Receipts and ‘Payments During 


June. 


The Agent-General for Reparations Payments reports 
that receipts during the month of June reached 111,551,427 
gold marks, while the payments were 108,570,777 marks. 
Full details appear in the following, issued under date 


of July 11: 


OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD ANNUITY 
YEAR TO JUNE 30 1927. 


(On Cash Basis, reduced to Gold Mark equivalents.) 


Third Annutty 
Year—Cumula- 
tive Total to 
June 30 1927. 
Gold Marks. 
Third Annuity 
Year—Cumula- 
tive Total to 
June 30 1927. 
Gold Marks. 


2,000,943.52 





Month of 
June 1927. 
Gold Marks. 
Month of 
June 1927. 
Gold Marks. 
A. Receipts in Third Annuity Year: 
1. In completion of Second Annuity: 
BS EA ee ee 
(>) Interest on Railway Reparation Bonds... -....._. 
2. On account of Third Annuity: 
(a) Normal Budgetary Contribution---.---.-. 9,166,666 .67 
(>) Supplementary Budgetary Contribution. 34,800,000.00 
. | eer 22,500,000.00 
(d) Interest on Railway Reparation Bonds_. 45,000,000.00 
(e) Interest on Industrial Debentures...... ---...-- 
DO, SI BE iidhasncsececccnnenucbne 84,761.13 
TR TOR is ct cosnctenses 111,551 ,427.80 


B.* Balance of Cash at Aug. 31 1926_.........-.-- 
Total Cash Available.............. 


C. Payments in Third Annuity Year: 
1. — to or for the account of: 


1,097 363,035.80 
93,626 ,074.81 


1,190,989,110.61 











Dic hieedeacdachooossqbasaneasoes 51,192,479.33  463,626,105.53 

British EEE EEE AR RE 22,853,001.03 225,919,472.59 

Ping Semeesecdéboes entessosocebbeee 6,288,744.55 70,331 ,431.40 

es ti) dat hehaeneeaneebaanenie 7,191,006.20 53,114,683.36 

Serb-Croat-Slovene State_...........--.-- 3,658,760.09 35,304,059.48 

United States of America.-.-............... 5,881,259.39 74,747,570.81 

Dt -60c+8e0060ec0enebbsanehachen 1,093,507 .32 8,430 ,403.59 

Dili bdinaitinidinendnniemehaeen(.| - Aes 6,156 ,496.39 

Di ctcniukbiddcebaeneaenewenonnead 923,778.01 5,831,098.14 

664 b0es ocbesadsbnacdsosncébacees 251,878.71 3,120,664.80 

PR iictvddédnse thease ndnseredosnecean 35,383.13 237,310.97 

Total Payments to Powers *_..___-- 99,369,797.76 946,819,297.06 

2. For Service of German External Loan 1924.. 7,772,927.75 74,239,014.09 

3. For Expenses of: 

Reparation Commission. ................«<« 299,968.60 2,268,572.41 

Office for Reparation Payments_--......... 308 446.35 2,938,953.99 

Inter-Allied Rhineland High Commission --- 215,430.05 2,383 ,484.79 

Military Inter-Allied Commission of Control Dr 804.75 1,233,279 .66 

4. Costs of Arbitral Bodies... ................ eesteuce 66,729.14 
5. Discount on amounts received from Deutsche 
Reichsbahn Gesellschaft in advance of 

GO MOE pocodsonsebeosbecsocesosssoes 670,409.15 5,798 ,485.79 

Cc TRS GEES oo ce Keccccnssctoces Dr 65,397.40 712,970.80 

TO PERE, «2 cn cnconsesssence 108,570,777.51 1,036,460,787.73 

D. Balance of Cash at June 30 108? <ccom ee oe ee 154,528,322.88 


1,190,989,110.61 


* See Tables I and II for analysis of payments by category of expenditures and 


by Powers. 


TABLE SERS ae PAYMENTS TO POWERS CLASSIFIED ACCORDING 
O CATEGORY OF EXPENDITURE. 


1. Occupation Come: 
(a) Marks supplied to Armies of Occupation---- 
(b) Furnishings to Armies under Arts. 8-12 of 
Rhineland Agreement-.-...-......-..... 


2,721,497.25 
3,458 ,000.00 


31,518,855.50 
29,193,329.44 





6,179,497.25 


60,712,184.94 





2. Deliveries in Kind: 
et Sn, CE EE, cn cecneneseesenenes 


(0) Transport of coal, coke and lignite.......-- 2/295.056 77 
(c) Dyestuffs & pharmaceutical products----.-- 1,000,893.59 
(d) Chemical fertilizers & nitrogenous products. + 709,140.81 
C8 BP SEN ivke cnecccsevacescuscces 2,871,922.46 
7) DE Cn cmsnencansconsquncoce 12,422.31 
(g) Agricultural products- --.-. 2,897,447.97 
(h) — pathn een Poocesecdneccesscesesee 1,955,305.68 





Ot Se 
/) baisseiinaaous CO a eee ee 


7,709 ,831.95 
18,193,585.46 


195,641,319.29 
27 939,280.61 
10,074,483.58 
45,091,177.94 
7,829,669 .84 
125,301.87 
9,035,868.63 
21,794,381.83 
11,821,657 .05 
145,690,867 .22 





63,275,279.10 


475,044,007 .86 





33 ,582,644.16 





238,284,528.99 





1,090,827.88 





459,582.16 
137 645,521.07 





138,105,103.23 





3. Deliveries under Agreement. -...........-..--. 1,834,211.23 

4. Reparation Recovery Acts..-.......-.---.-... 23,909,186.26 

5. Miscellaneous Payments. -..............-..... 124,575.76 

6. Cash Transfers: 

(a) Settlement of balances owing for deliveries 
made or services rendered by the German 

Government prior to Sept. 11924.......  -....--. 

(b) In foreign currencies. .........----------.- 4,047 ,048.16 

4,047 ,048.16 

Total Payments to Powers...-...-..--.--- 99,369,797 .76 


946,819,297 .06 











(9) Deliveries of chemical fertilizers & nitro- 
kk ae oe ee ees 169,908.76 34,294, 155.30 
(h) Deliveries of coal by-products_._._._.______ 1,551,911.27 3,924,517.17 
(t) Deliveries of refractory earths.___________ 12.422 31 125,301.87 
(j) Deliveries of agricultural products_________ 2,862,064.84 8,849,275.63 
ee. |. ti 9 Selpeepee aa 1,849,328 .23 19,617,508 .09 
GP RO de ccidbtdcdbaivkscecc 7,709,831.95 11,821,657 .05 
(m) Miscellaneous deliveries...........______ 8,934,594.07 58,574,338 .62 
(n) Miscellaneous payments_._....._________ 104,645.48 807,678.55 
(0) Cash transfers: 
(i) Settlement of balances owing for 
deliveries made or services rendered 
by the German Government prior to 
Das © Gin coetwcccevaachbccse 2 wee ee 286,584.56 
Ge eh Sac nhnctich sit neti se Ob 56,706,576 .62 
I Ps tnd ctivichdntawivids 51,192,479.33 463,626.105.53 
2. British Empire: 
(a) Marks supplied to Army of Occupation. ___ 996,781.68 10,248,461.70 
(>) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement-_-_-..............- 821,000.00 6,269,961.65 
(c) Reparation Recovery Act...............- 21,035,219.35 185,732,155.86 
(@) Misgcellancous payments........ccccccccs cece cece 5,849.41 
(e) Cash transfers: 
(i) Settlement of balances owing for 
deliveries made or services rendered 
by the German Government prior to 
BA ES eee eee 35,022.76 


(ii) Im foreign currencies...............- 23,618,021.21 























Total British Empire_-.-.........-- 22,853,001.03 225,919,472.59 
3. Italy: 
(a) Deliveries of coal and coke.........-...-. 3,399,646 .11 36, 206,000.12 
(6) Transport of coal and coke_-_--...-.-.-_- ions 672,557.72 10,585,679.03 
(c) Deliveries of dyestuffs and mma 
0 a ae 200,860.47 2,657,145.63 
(d) Deliveries of coal by-products-_-.........--. 1,296 433.37 3,628 667 .84 
(e) Miscellaneous deliveries................. 718,250.37 9,199,971.12 
(f{) Miscellaneous payments_-.............-- 996.51 48,722.05 
(g) Cash transfers in foreign currencies........ = = -------- 8,005,245.61 
ONE GUN Sinn cecctwbsccksddoencses 6,288,744.55 70,331,431.40 
4. Belgium: 
(a) Marks supplied to Army of Occupation -_ -_- 29,898 .32 79,772.89 
(b) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement---.-...........-. 315,000.00 2,925,661.88 
(c) Deliveries of coal, coke & lignite___...__--. 3,026,038 .23 3,928,971.84 
(d) Transport of coal, coke & lignite..........  -.-.-.-. 433,719.54 
(e) Deliveries of dyestuffs & pharmaceutical 
Ragas eee ce it Se A 509,564.79 4,855,825.50 
(f) Deiveries of chemical fertilizers & nitro- 
ee ee ere 539,232.05 8,052,349.13 
(g) Deliveries of coal by-products-_-......---- 23,577 82 276,484.83 
Ce is cctencancaccectacass 105,977.45 2,176,873.74 
(it) Miscellaneous deliveries_.............--- 2,641,717.54 24,040,657 .83 
CO | DOE ccccscccuescsas 0 08=«©§©=6Seneeeus 11,252.68 
(k) Cash transfers: 
(i) Settlement of balances owing for 
deliveries made or services rendered 
by the German Government prior to 
2 ab sinerskeawcataesuecs ~sescthte 115,483.79 
OD . Te BND SEN evccwcksascicdcs § - sbbutdce 6,217,629.71 
TE Sc ccndundesesasanes 7,191,006.20 53,114,683.36 
5. Serb-Croat-Slovene State: 
(a) Deliveries of pharmaceutical products. ---- 9,966.88 109,929.70 
(b) Miscellaneous deliveries..............--- 3,629,859.44 35,004, 122.54 
(c) Miscellaneous payments.............--.-- 18,933.77 190,007 .24 
Total Serb-Croat-Slovene State_-_ ._. 3,658,760 .09 35,304,059.48 





6. United States of America: 
(a) Deliveries under agreement..........--.-- 
(b) Cash transfers in foreign currencies -- ~~... -- 


1,834,211.23 
4,047 ,048.16 


5,881,259 .39 


33,582 ,644.16 
41,164,926 .65 


74,747,570.81 





Total United States of America-......--. 





7. Rumania: 
































(a) Miscellaneous deliveries...............-. 1,093,507 .32 7,474,683 .19 
(>) Miscellaneous payments...............-. = -<-<----- 5,098 ,83 
(c) Cash transfers in foreign Cock. + <eedeoame 950,621.57 
TE Is oon cddbcoccnssenseeses 1,093,507 .32 8,430,403 .59 
8. Japan: 
(a) Deliveries of chemical fertilizers & nitro- 
genous products___---.--. iebtkteeaied: > wiwinee 2,744,673.51 
i) WROTEON GR dccccectcesccsse 8 828239 sesecese 2,771,504.49 
(c) Cash transfersin foreign currencies......-. = -------- 640,318.39 
Te DR Cc cecctsndscewiaessebess 8 86, Seeadeu« 6,156,496 .39 
9. Portugal: 
(a) Miscellaneous deliveries.............----. 923,778.01 5,504,924.63 
(b) Cash transfersin foreign currencies........  -------- 326,173.51 
.. 3, ee 923,778.01 5,831,098.14 
10. Greece—Miscellaneous deliveries.........-.-- 251,878.71 3,120,664.80 
11. Poland: Fi 
(a) Deliveries of agricultural products --------- 35,383.13 186,593.00 
>: TED UE acccacdvesdinceen 8 8=©=©6 seteunce 12,219.12 
(c) Cash transfers 
(i) Settlement of balances owing for 
deliveries made or services rendered 
by the German Government prior to 
Pits b EintcchsenSeadbesseece ij. Swemsece 22,491.05 
Gi) Im GOPGRER GURTOROIER...nncesacccecese 8 —— swwseece 16,007 .80 
TT, 6iiccs cncsnscdbonashanas 35,383.13 237,310.97 
Ge. FO coasancsdnsnxacnshebten 99,369,797.76 946,819,297.06 
bm 








Ban Placed on Foreign Loans by Italian Minister of 
Finance. 


A cablegram from Rome July 31 to the New York “‘Times”’ 
(copyright) said: 

The Minister of Finance has announced the suspension of foreign loans to 
favered industries, but it is understood that those now being negotiated 
will be permitted and that after the lira is stabilized further loans will be 
allowed. Financial circles are pressing the Government to negotiate for- 
eign loans on its own account in order to extinguish a part of the external 
debt and improve the condition of the markets. 
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This, however, can occur only after a long period of stabilization in order 
that industries may not feel the effects which a foreign loan to the Govern- 
ment might have on exchange. 
utility enterprises, land reclamation, harbor construction, housing, automo- 
bile speed ways and hydro-electric plants. 








Loan. 


Progress in working out the details for a public offering of 
a new Polish loan was reported Aug. 1 by the banking group, 
including Bankers Trust Co., Chase Securities Corp. and 
Blair & Co., which has underwritten the financing. The 
loan, which will be an integral part of a comprehensive 
financial program worked out by Poland with the bankers 
along lines suggested by an independent commission of 
Government financial experts, will rank among the major 
international operations undertaken in this country since 
the war. The bonds will be offered simultaneously in this 
country and in European financial centres, including British, 
Dutch, Swiss and Scandinavian markets. Present indica- 
tions are that arrangements preliminary to the offering will 
be completed early in the fall. 








Increase in Public Revenues of Poland. 


In April, the first month of the new fiseal year which the 
Polish government has just established, Poland showed a 
surplus of 36,400,000 zlotys or over $3,000,000 in its govern- 
ment accounts, continuing the monthly surpluses in revenues 
which began in July 1926. A year ago in April there was a 
deficit of 2,000,000 zlotys. According to information trans- 
mitted to Bankers Trust Co. of New York by its Foreign 
Information Service, the improved showing this year over 
last is due to a substantial increase in revenues amounting to 
65,800,000 zlotys and only a moderate increase in expendi- 
tures of 27,400,000 zlotys. All sources of the government 
income, namely, taxes and customs, State enterprises, and 
monopolies have contributed to increase revenues. In 
supplying this information, July 13, the trust company adds: 

Notwithstanding the substantial increase in government revenues, both 
in direct and indirect taxes, Poland continues to be one of the most lightly 
taxed countries in Europe. In 1926 the total of direct and indirect taxation 
per capita figured out at $7.95. This compared with about $68.50 for Great 
Britain, $34.75 for France, $26.40 for Germany, $17.30 for Austria and 
$16.40 for Italy. 

Expenditures in April were almost exactly one-twelfth of the estimate for 
the entire fiscal year and the several categories of expense were substanti- 
ally in line with the estimates for the year. Revenues for April on the 
other hand were about one-tenth of the budgetary estimates for the entire 
year, indicating the conservative character of the latter. The results of 
the first month in the new budget would indicate a surplus at least equal to 
that of the calendar year 1926, which amounted to 88,800,000 zlotys. 

Fizures received by the Foreign Information Service of Bankers Trust 
Co. give the budgetary estimates for the fiscal year 1927-1928 and actual 
evenues and expenditures in April 1927 in zlotys as follows: 





April 1927 

Revenues— Actual. 

125,700,000 
15,900,060 
60 .900 ,00O 


Est. Fiscal Year 
1927-8 


% 
Total, 








1,234,800,000 
107,800,000 
647,900,000 


62.0 
5.4 


32.6 


Taxes and miscl. income. .-- 
State enterprises 
Monopolies 


1,990,500,000 
39,600,000 


202,500,000 
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Economic and Industrial Conditions in Denmark 


During June. 


The Danish National Bank of Copenhagen and the Danish 
Statistical Department have issued (July 29) the following 
Statement regarding the economic and industrial conditions 
in Denmark during June 1927: 

The Danish export of agricultural products was in June, as during the 
preceding months this year, considerably larger than last year. The 
average weekly exportations were: Butter, 3,291,100 kilos (June 1926, 
2,853,300 kilos; January-June 1927, 16,466,900 kilos.) Eggs, 946,000 scores 
(June 1926, 1,020,600 scores; bacon, 5,248,800 kilos (June 1926, 3,785,800 
kilos; January-June 1927, 28,548,000 kilos); beef and cattle, 1,307,000 
kilos (June 1926, 676,200 kilos; January-June 1927, 8,614,100 kilos). The 
prices of the exported products were higher than in May this year, but for 
most of the products lower than in June last year. The average weekly 

. notations were: Butter, 273 kr. (June 1926, 297 kr.) per 100 kilos; eggs, 
1.21 kr, (1926, 1.26 kr.) per kilo; bacon, 1.46 kr. (1926, 1.90 kr.) per 
kilo; beef, 64 ore (1926, 59 ore) per kilo on the hoof. 

The trade balance with foreign countries in May showed, as was the 
case in May 1926, just about the same for imports and exports, the imports 
amounting to 143 mill. kr. and the exports to 142 mill. kr. For the months 
January-May this year, the import surplus was 44 mill. kr., against 17 
mill kr. last year. 

The Statistical Department’s wholesale index was for June, as for the 
two preceding months, 152, so that the wholesale price level all in all 


Foreign capital is needed chiefly for public | 


| fuel 





must be considered stable. As far as the individual groups of articles are 
concerned, the increase in the prices of the agricultural export products is 
shown by a rise in the prices of meat products. There has also been a 
slight inerease for feeding stuffs and leather goods, but a decrease for 
and metal articles. 

The freight rate figure is, in spite of a slight fall in June, still consider- 


| ably higher than last year, as it was for the month of June this year, is 


Progress Reported in Working Out of Details of Polish | 


figured at 110.0, against 97.2 for June 1926. 

Concerning the bank and financial conditions, the following should be 
noted: The slight import surplus and the comparatively favorable freight 
conditions, but especially the raising of a loan of 15 mill. dollars by the 
Municipality of Copenhagen, have brought about a comparative abundance 
of foreign currency; thus the National Bank’s supply of foreign currency 
has during the month been increased with about 13 mill. kr. and the net 
debt of the three principal private .banks to foreign countries has been 
decreased with about 9 mill. kr. At the same time the three principal 
banks have decreased their debt to domestic banks and savings banks with 
about 19 mill, kr. net, but still with a considerably larger amount to the 
National Bank, and, among other things, as a result hereof the outstanding 
loans of the National Bank have gone down about 26 mill. kr. 

The ontstanding loans of the three principal private banks have, however, 
been added to during June, namely with 15 mill. kr., but at the same 
time the deposits have gone up with 43 mill. kr. among other things due 
to the Municipality loan, so that there has been a considerable surplus of 
deposits, which has been used for the before-mentioned repayments of debts 
to domestic banks and foreign correspondents. The amount of bills in 
circulation has only changed slightly during the month, namely from 367.0 
to 368.2 mill. kr. and the stock of metal is practically unchanged in June, 
that the percentage for covering at the end of June as ult. May, was about 
57%. 

The weekly transactions on the Copenhagen Stock Exchange for stocks 
and bonds was in June was somewhat smaller than in May for bonds as well 
as for stocks, the average weekly transactions for bonds amounting to 3.0 
mill. kr. (May 3.9 mill. kr.) and for stocks 1.3 mill. kr, (May 1.7 mill. 
kr.). 

= the index figures there was, after the increase in May, again decrease, 
especially for stocks. The bond index for June was thus 89.4 (May 89.6). 
The stock index 92.3 (May 93.7) when the quotations of July 1 1914 are 
fixed at 100. 

The unemployment is still larger than at the corresponding time last 
year, even though the difference during the last month has been decreasing. 
At the end of June the percentage of unemployed was 18.5, against 15.6 
in June 1926. For the rea] industrial professions the percentage was 19.3 
and 17.5, respectively. 

The Government’s revenue from taxation was in June 12.0 mill. kr., of 
which 4.1 mill. kr. were customs revenue taxes. The corresponding figures 
for 1926 were 12.7 mill. kr. and 4.0 mill. kr. 








Offering of $5,000,000 Bonds of Central Bank of German 
State & Provincial Banks, Inc.—Books Closed— 
Issue Over-Subscribed. 


A $5,000,000 loan for the Central Bank of German State 
& Provincial Banks, Inc., was placed on the market on 
Aug. 2 by Lee, Higginson & Co., W. A. Harriman & Co., 
Inc., and the New York Trust Co. in the form of 25-year 
first mortgage 6% secured gold sinking fund bonds (series A), 
priced at 95 and accrued interest, to yield over 6.40%. 
Of this issue, $1,500,000 were purchased by Higginson & 
Co. of London for sale in Great Britain and on the Continent. 
It was announced early in the day (Aug. 2) by the bankers 
here that the portion offered in this country had been over- 
subscribed, and the books closed. 

The proceeds of these bonds will be loaned to 11 of the 
member banks all of which are owned by State, Provincial 
or other public bodies and will be used by them solely to 
acquire first mortgages on new residential and apartment 
house property at not in excess of 40% of the value repre- 
sented by the appraised value of the land and the cost of 
the building. The issue will be dated Aug. 1 1927 and will 
mature Aug. 1 1952. Provision will be made for an annual 
cumulative sinking fund, first payment in 1929, sufficient 
to retire all series A bonds at or before maturity. The bonds 
will be callable only for the sinking fund prior to Aug. 1 
1937 and as a whole or in part on any interest date on or 
after Aug. 1 1937, upon three months’ notice at par and 
accrued interest. 

The bonds will be in coupon form in denominations of 
$1,000 and $500. Principal and interest (Feb. 1 and 
Aug. 1) will be payable in United States gold coin at offices 
of Lee, Higginson & Co. in Boston, New York and Chieago, 
without deduction for any German taxes present or future. 
The Preussische Zentralgenossenschaftskasse, Berlin, is 
trustee. The following information has been summarized 
from a letter to the bankers, signed by the Board of Manage- 
ment and the Chairman of the Central Bank and by Landrat 
a. D., Rudolph von Bitter, representing the guarantor banks. 


Business. 


Central Bank of German State & Provincial Banks, Inc., was organized 
in 1923 by various State, Provincial and other banks owned by public 
bodies; one of its purposes is to simplify the raising of money for its members 
by issuing its own bonds and loaning the proceeds to them. 


Security. 
These bonds will be the direct obligation of the Central Bank secured by 
a pledge with the Trustee in Germany of first mortgages described above 
payable in gold marks. The indenture will provide that the amount of 
mortgages so pledged and cash in the hands of the trustee, both taken at 
par of exchange, must never be less than the amount of bonds outstanding. 
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Guarantees. 


In addition prompt payment of the bonds in gold dollars is guaranteed 
by each bank receiving any of the proceeds of this loan and in the pro- 
portion in which such proceeds are received. The engagements of each 
of such participating banks are in turn unconditionally guaranteed by the 
State, Province or taxing authority by which such bank is owned. 

The States, Provinces and taxing authorities guaranteeing the respective 
obligations of the participating banks will be: The Rhine Province and the 
Province of Westphalia (which together include the important Ruhr 
industrial territory), the State of Thuringia, the Province of Upper Silesia 
and 69 municipalities in Upper Silesia, the State of Hessen, the Province of 
Schleswig-Holstein, 500 municipalities and 28 districts in the State of 
Saxony, the District of Cassel, and the States of Oldenburg, Lippe-Detmold 
and Brunswick. 

The population of the districts thus responsible for the payment of these 
bonds exceeds 23,000,000, or about 37% of the population of Germany. 


It is also made known that the 11 banks who jointly 
guarantee this loan, the States, Provinces and other taxing 
authorities who are respectively liable for the guarantee of 
these banks and the proportion of the loan which each 
bank guarantees, are: 





Proportion 
of Loan 
Name of State, Province or Other Guaranteed 


Authority Liable for the Guar- by Each ~ 
Name of Guarantor Banks— antee of the Banks. Bank. 

Provincial Bank of the Rhine Province. Rhine Province _---_____..-------- 25% 
Provincial Bank of Westphalia. _-_---_- Province of Westphalia_—_.._..--.--- 15% 
State Bank of Thuringia-----_---.-_-- State of Thuringia... .-.....-.-.-.- 15% 
Provincial Bank of Upper Silesia - - - - - Province of Upper Silesia and 69 

Municipalities in Upper Silesia_._... 10% 
State Bank of Hessen_-__._.._.-.-.--- I Mee iin ene 7.5% 
Provincial Bank of Schleswig-Holstein_ Province of Schleswig- Holstein. ____- 7.5% 
Credit Bank of Saxon Municipalities. 500 Municipalities and 28 Districts in 

State of Saxony all jointly and 

severally liable for debts of Credit 

ape lie See a tee: Seay A 7.5% 
State Bank of Brunswick -_-----~.--- State of Brunswick. ._...........-.- 5% 
Credit Bank of Cassel _ _- District (Regierungsbezirk) of Cassel. 5% 
State Credit Bank of Oldenburg _ - -State of Oldenburg. .......-.------- 1.5% 
eee ee. Os EAR. 0g nctnenecunse State of Lippe-Detmold_ Oa AEDS SP 1% 








Offering of $500,000 Farm Loan Bonds of Southwest 
Joint Stock Land Bank of Little Rock. 


At 103 and accrued interest, to yield about 4.62% to the 
redeemable date and 5% thereafter, C. F. Childs & Co. 
offered on July 26 an issue of $500,000 5% Farm Loan bonds 
of the Southwest Joint Stock Land Bank of Little Rock, 
Ark. The bonds will be dated May 1 1927, will mature 
May 1 1957 and will be redeemable at par and accrued inter- 
est May 1 1937 or on any interest date thereafter. They will 
be coupon bonds in denomination of $1,000, fully registerable 
and interchangeable. Principal and interest (May 1 and 
Nov. 1) will be payable at the National Park Bank, New 
York; National Bank of the Republic, Chicago; Exchange 
National Bank, Little Rock; or at the Southwest Joint Stock 
Land Bank, Little Rock. The Southwest Joint Stock Land 
Bank operates in the States of Arkansas and Texas. An 


analysis of its loans as of May 31 1927 is furnished as follows: 
Total loans—798 


nl Sto WR Ep 35) ag Ee A ae ey BAY! ¢> 1,5 
eee VEO OF INGE. 5 on oso nnadbbadsbetsdecaaccctuahe $9 514,851.00 
Appraised value of land and buildings__.__...__._..-_____ $11,062,556.00 
ee ey MI cc - och Bde tee Wbb cde dccctebewsaecuc 147,192 
Average amount loaned per farm._._.....-.-.....-.--..-- $5,590.85 
Averave number of acres per farm___..___..._..--- eitiedh dete 184 
Average appraised value per acre of land__________._____ _ $64.64 
Average appraised value per acre of land and buildings____-_- $75.15 
AVGPORC GMOUNS TOBMET NEF OCTO. - . .. . . 5 eee cee ecces $30.31 
Percentage of amount loaned to appraised value of land__-__ 46.89% 
Percentage of amount loaned to appraised value of land and 

in axtends «1 Seb ntnnite bidebstinbetencsRindin 40.33% 


The capital is $280,000; surplus and profits, $30,804.70; 
reserve (legal), $13,000; Farm Loan bonds outstanding are 
reported as $4,176,000. 








J. P. Morgan & Co. and National City Bank Ask 
Tenders for Argentine Bonds. 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine National external sinking fund 
6% gold bonds, issue of Feb. 1 1927, due Feb. 1 1961 (Sani- 
tary Works Loan), to the effect that $135,000 in cash is 
available for the purchase for the sinking fund of such 
bonds of this issue as are tendered and accepted for pur- 
chase at flat prices below par. Tenders of such bonds, with 
coupons due on and after Feb. 1 1928, should be made at a 
flat price, below par, at the office of J. P. Morgan & Co. or 
at the head office of the National City Bank, 55 Wall Street, 
New York, prior to 3 p. m. Sept. 1 1927. 

J. P. Morgan & Co. announce under date of Aug. 4, that 
they have been authorized to receive tenders for the amorti- 
zation on or before Sept. 30 next of $593,300 Argentine gold 
pesos, approximately £118,660, of the Argentine Govern- 
ment 5% internal gold loan of 1909. Tenders for the sale 
of bonds with coupons due March 1 1928 and subsequently 
at a price to be stated in the tender must be lodged not 
later than 3 p. m. on Aug. 15 next with J. P. Morgan & Co., 
23 Wall Street, New York. Tenders will be received also 
in London by Mess.s Baring Brothers & Co., Ltd., and in 
Buenos Aires by the Credito Publico Nacional. 





Bonds of City of Santa Fe (Argentine Republic) 
Ready for Delivery. 

The Chase National Bank of the City of New York is 

prepared to deliver bonds of the City of Santa Fe, Argentine 

Republic external secured sinking fund 7% gold bonds, due 


April 1 1945 in exchange for temporary bonds now out- 
standing. 


Republic of Peru Bonds Drawn for Redemption. 


J. & W. Seligman & Co., as fiscal agents, announce that 
$71,000 principal amount of Republica del Peru (Republic 
of Peru) secured 7% sinking fund gold bonds, 1927, due 
Sept. 1 1959, have been drawn by lot for redemption on 
Sept. 1 1927. The bonds so drawn will be paid on and after 
Sept. 1 at the office of J. & W. Seligman & Co., 54 Wall St., 
N. Y. C., but only out of sinking fund moneys received or 
to be received for such purposes, at 105% of their principal 
amount and accrued unpaid interest to Sept. 1. Interest 
on these bonds will cease on that date unless default is made 
in the payment thereof. 














South America a Source of Future Oil Supply in the 
United States—United States of Colombia to Spend 
$25,000,000 in Railroad Construction. 


That South America may provide a large proportion of 
future oil supply of the United States, say Kissel, Kinnicutt 
& Co. of this city, is suggested by figures just released show- 
ing that one South American country which four years ago 
was producing almost no oil at all exported 3,329,276 barrels 
during the first quarter of the present year. Colombian 
production last year of 6,443,527 barrels showed an increase 
of 500% over the 1,006,708 barrels produced in 1925. It 
was about 15 times larger than the 1924 production of 
444,744 barrels. A much larger increase asserts this firm, 
is at present being prevented only by the tamping of numer- 
ous wells—a procedure made necessary by the fact that no 
facilities exist at the present time for transporting the oil 
to the coast. Only one pipe line is in service now, and 
only one producing company in active operation. 

The proposal of the Colombian Government to spend 
$25,000,000 immediately in the construction of railroads, 
to give ready access to the interior, it is pointed out, comes at 
a time when there is much uncertainty concerning continued 
production of oil in the United States in present volume, 
and when some reserves, such as Teapot Dome, have failed 
utterly to measure up to advance estimates of their pro- 
ducing capacity. The fact that Colombia’s present revenue 
from her oil exports is more than sufficient to pay carrying 
charges on this entire railroad expenditure is regarded as 
an important factor in the country’s future economic de- 
velopment. At the present time the country’s total oil 
resources cannot even be estimated, it is claimed, owing to 
the fact that transportation facilities are still primitive and 
much of the country is still unexplored. In addition to 
petroleum, Colombia has tremendous resources of coal and 
valuable timber, which at the present time can be brought 
to the coast only by rivers which are often difficult of navi- 
gation. 

The building of railroads will not only make these raw 
materials available to United States industries, but will also 
serve to open up the country to thorough development. At 
the present time it is reported that more than 100,000 tons 
of import cargo lie waiting for transportation at different 
ports along the Magdalena River because of lack of necessary 
earrying facilities. 








Proposed Farm Relief Measure Makes Provision for 
$300,000,000 Fund For Extension of 
Co-operative Marketing. . 


Press advices coming from Rapid City (South Dakota) 
July 31 carried reports that the Administration was prepared 
to endorse a bill at the coming session of Congress authorizing 
farmers to borrow up to 100% of the value of their crops 
from a fund of $300,000,000 to be set up by the Government 
for the purpose. The Rapid City correspondent of the New 
York “Evening Post’’ on Aug. 1 in declaring that the proposed 
measure has not received the endorsement of President 
Coolidge said in part. 

The activities of Samuel Roy McKelvie, former Governor of Nebraska 
owner of the ‘‘Nebraska Farmer,’’ carried on in the shadow of the summer 
White House are causing some considerable talk through the corn belt. 


Mr. McKelvie lives in Lincoln, Neb., but he has a log cabin in the Black 
Hills near the little mountain town of Mystic. It was here that the Presi- 


dent and Mrs. Coolidge went Saturday a week ago accompanied by a fleet 
of newspaper men and photographers. . . 
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Previously, Mr. McKelvie and his wife had been overnight guests at the 4. A revolving fund of $300,000,000 is suggested. Of this amount $25,- 


Game Lodge, after which Mrs. McKelvie wrote a copyright article which 
revealed the intimacies of the Coolidge household in considerable detail. 

On Thursday last at the Rotary Club in Rapid City, Mr. McKelvie made 
an address upon farm relief in the course of which he severely criticized 
former Governor Lowden of Illinois, stressing the unsoundness of his agri- 
cultural program. 

The echo of this speech, which was broadcast through the Middle West, 
took the form of regret that it had been made. Instead of helping the 


President, if that was Mr. McKilvie’s intention, it has had the opposite | 


effect. Already the reaction to it is that the people, no matter how friendly 
they are with the President and how much they appreciate his coming 
here, have been quick to resent this method of attack on Lowden. . . 

Not satisfied with this, Mr. McKelvie yesterday went further by placing 
himself in the role of the Administrator's farm relief expositor. He gave 
out anonymoysly for publication what has been labeled by those to whom 
he explained it ‘the Administration farm relief program for the coming 
session of Congress.” 

This so-called plan, whether original with Mr. McKelvie or not, em- 
bodies features of the many co-operative revolving fund panaceas that have 
been debated or offered before Congress in the past two years. 

The major feature of it sounds like the Fess amendment, which the Presi- 
dent approved two sessions ago, but which went down to defeat in Congress 
—namely, an appropriation of $300,000,000 to create a revolving fund to 
assist co-operative farm organizations. 

However, Mr. McKelvie, in making his selections, avoided the price fixing 
features of the McNary-Haugen bill, and eliminated the equalization fee. 
Secretary of Agriculture Jardine’s original program for co-operative market- 
ing is incorporated, also other sources are tapped. 

It can be stated authoritatively that President Coolidge has not approved 
of this trial balloon sent up by McKelvie from his log cabin in the Black 
Hills. 

The New York “Times”’ in its account (from Rapid City 
July 31) of the proposed farm measure had the following to 
say: 

The Administration's farm program for enactment in the next Congress 
which was made public here to-day involves an appropriation by the 
Federal Government of $300,000,000 for the extension of the co-operative 
marketing system so as to enable the farm associations themselves to 
stabilize prices. 

Of this fund $250,000,000 would be loaned by the Government to stabili 
zation'corporations to be created by the bill, $25,000,000 for the building 
of warehouses and creameries by the farm co-operatives and $25,000,000 
for operating expenses. 

Essentially the proposed places in the hands of the farmers themselves, 
through various boards and corporations, the control of prices and pre- 
sents features for stabilization. In this respect it differs from the Mc- 
Nary-Haugen bill, which made the Government purchase the surplus 
and fix the prices. 

Main Features of the Plan. 


Its main features are the encouragement of co-operative marketing 
and pooling, control of production by distribution of detailed statistical in- 
formation concerning world foodstuffs production, encouragement of 
diversification by this means, the organization of a Federal Farm Board 
which would assist in stabilizing markets for farm products from fluctuations 
much as the Federal Reserve Board influences interest rates, establishment 
of advisory councils for each community, establishment of commodity 
stabilization corporations and the appropriation as a revolving fund of theh 
$300 ,000,000 already mentioned. 

The program is one which the Administration advisers have been work- 
ing on for some time, and it is now brought up to date. It is the result 
of conferences among these leaders, and is understood to have the approval 
of such men as Secretary of Agriculture Jardine, Secretary of Commerce 
Hoover, Eugene Meyer, head of the Federal Farm Loan Board, Senator 
Curtis of Kansas, and others. 

Final consideration of it will be given here during the coming week, 
which will witness the coming to Rapid City of such men as Senator Arthur 
Capper of Kansas, Eugene Meyer and Senator Simeon D. Fess of Ohio, who 
urged some such plan upon Congress during the last session. 

It is understood that President Coolidge looks with favor on the plan, 
which is believed to be national in scope and based upon sound economical 
laws and without injury to the consumer. 

The new bill resembles the Fess measure offered in the last Congress 
with the support of the Administration except that it is more liberal in 
its provisions. Such a bill was then rejected by the radical farm advocates, 
who insisted on price fixing and succeeded in passing such a bill, only to 
see it receive the Presidential veto. ° 8 

The new bill avoids the alleged price-fixing feature of the McNary- 
Haugen bill. It eliminates the equalization fee. It proposes to enable 
farmers to warehouse their surplus and instead of financing them up to 
60% of their product, as at present, would finance them up to 100%, 
thereby effectually handling the surplus situation from the viewpoint of 
the sponsors of the program. 

The organization of co-operatived and pools is an essential part of the 
plan. The risk involved in financing a surplus is modified by the statisti- 
cal information which it is proposed to furnish to the co-operatives and 
pools and through them to the individual farmers. This would force 
diversification and aid in getting away from the one-crop program. 

The legislative program involved in the plan as outlined by its sponsors 
to-day is as follows: 

1. Federal farm board of three members, to be appointed by the Presi- 
dent, and the Secretary of Agriculture. With the credit resources pro- 
vided, the board would assist in stabilizing markets for farm products 
against excessive fluctuations, much as the Federal Reserve Board in- 
fluences integest rates and stabilization of financial conditions. 

2. Advisory councils consisting of seven members for each commodity 
would be selected by the board from names submitted by co-operative as- 
sociations. The councils would bring farm sentiment into play in the 
activities of the board and in co-operation with the board could place be- 
fore the farmers a more complete picture of the supply and demand and 
could carry down to the individual farmer through differentassociations 
a constructive production program based upon the facts now available 
from a number of sources. 

3. Commodity stabilization corporations would be established by the 
board, and in order to centralize control and responsibility only one cor- 
poration would be established for each commodity, unless the board should 
determined that more effective results could be secured by more than 
one. These cerporations would be formed as subsidiary organizations of 
interested corporations. The board of directors would consist of five 
members, three representing the co-operatives which subscribe the capital 
stock and two to be named by the board to represent the public interest. 

Capital stock would be kept at a minimum to make governmental par- 
ticipation unnecessary and would be subscribed by co-operatives. 


| Tam. 





000,000 would be loaned to co-operative associations for the purchase 
of physical plant and equipment, such as warehouses and creameries. 
and $25,000,000 for operating expenses. The remaining $250,000,000 
would be loaned to the stabilization corporations for the purchase of farm 


| products on the open market during periods of price depression. 


The sponsors suggest two methods of approaching the agricultural pro- 
The first is through better management of production and bring- 
ing production more nearly in line with consumptive requirements. The 
other is through marketing and distribution. In the field of marketing 
farm products three major issues are cited, storage pending consumption, 
credit and orderly marketing. 

The theory of the new bill assumes that the central problem in the whole 
matter of surpluses is one of merchandising. It proposes, therefore, 
that legislative action should aim to supplement the efforts of farmer- 
controlled agencies and enlarge their facilities by every possible and proper 
provision such as will tend to promote orderly distribution. 

It is proposed that any sound legislative action should be based on orderly 
merchandising through co-operative association, with the ultimate goal 
of stabilized prices. It is pointed out that during a year the farmer ex- 
periences peaks and valleys in prices, due to irregular flow of products to 
market. It is cited that over a relatively short number of years the pro- 
duction of most crops is generally in fairly close lines with consumptive 
requirements. 

With supplemental credit feom the Government to co-operative associa- 
tions it is believed possible by the men backing the measure for them 
to carry excess production from a time of plenty to a time of need. It 
is proposed in this way to iron out gluts and price fluctuations through 
a process of stabilization. 

Consuming Public Considered. 

It is claimed for the bill that there would be no danger of hardships to 
the consuming public in a program of stabilized prices. It is argued 
that periodic and seasonal depressions in prices of farm products are not 
reflected in correpsonding declines in prices to consumers and that the 
farming business does not lend itself to monopolies. 

Danger of overproduction, it is argued is greatly lessened in a pro- 
gram of stabilized prices. It is pointed out that following years of high 
prices production on marginal lands and in foreign countries greatly in- 
creases. It is assumed that placing of marketing of farm products in the 
hands of farmers themselves would shoulder definite responsibility upon the 
producers to keep production within competitive bounds. 

It is assumed, also, that the plan proposed would, among other things, 
place a premium on co-operative membership because it makes provisision 
for liberal advances to farmers when their products are delivered and gives 
to the members the profits from the marketing machinery that would be 
established. 

It is explained that at the beginning of an operating period the board 
would see that the co-operatives forming the stabilization corporation were 
fairly representative of the commodity in question and could pass upon 
the organization set up and the management. 

It is assumed that when the corporation went into the open market 
to purchase a commodity 60% of the purchase price could be secured from 
the existing Federal intermediate credit banks upon warehouse receipts or 
shipping documents furnished by the corporation. Funds covering the 
balance of the purchase price would be furnished by the board at an interest 
rate of 1% above that paid by the United States Treasury. 


Disposition of Profits. 


Profits made by the corporation, it is proposed, would be used for two 
purposes. An amount to be determined by the board would?go into’ the 
reserve fund to cover losses which might be suffered in unfavorable years. 
The remainder would go to the members of the interested co-operative 
organizations in the form of patronage on dividends. In other words, 
the farmers themselves would receive the profits from'the buying and selling 
operations carried on by the corporation. 

Under date of August 1 the Rapid City Correspondent 
of the New York ‘‘Herald-Tribune”’ said: 

The so-called Administration farm relief measure is not acceptable to the 
first farm belt member of Congress to visit the summer White House since 
it was made public yesterday. 

Senator Arthur Capper, of Kansas, a member of the Senate Committee 
on Agriculture, put his finger on what he considered a glaring defect almost 
the moment it was described to him to-day by newspaper men. Whatever 
legislation is devised to meet the farm problem, he said, must contain the 
equalization fee feature of the McNary-Haughen bill ‘‘or something that 
undertakes to accomplish the same purpose.’’ The bill drawn up by Ad- 
ministration leaders in an effort to offset the McNary-Haugen bill contains 
no such feature. Offhand, the Senator thought its omission from the new 
bill was the only vital difference between the two proposals. 











Co-operatives Need Much Information in Formulating 
Price Policies, Says United States Depart- 
ment of Agriculture. 
How co-operative associations can take some of the guess- 
work out of the formulation of their price policies is suggested 
by the United States Department of Agriculture in summing 


up recent experience in co-operative marketing. It is im- 
possible, the Department says, for co-operative associations 
to fix prices arbitrarily for any length of time. When 
prices are named without reference to supply and demand 
conditions, there is no way to compel consumers to pay such 
prices. In formulating a proper price and sales policy, co- 
operative organizations need the best available data as to the 
total supply of the commodities they handle and their aver- 
age annual price. They need to be informed also as to the 
relation between these factors and any seasonal price trends 
that may ordinarily be counted on. 

Rule-of-thumb methods and hunches, the Department 
says, are treacherous guides in formulating price policies. 
Equally unsatisfactory, it declares, are such general ideas as 
the familiar notion that the price of a commodity should be 
its cost of production plus a profit. This idea is widespread 
among farmers and members of farm organizations. But it 
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contains two fatal defects. In the first place there are 
nearly as many different costs of production as there are in- 
dividual producers, so that a price representing even an aver- 
age of costs would be unsatisfactory to about half the pro- 
ducers because, as individual producers, their costs would be 
greater than the average of costs. In the second place, the 
cost of producing a commodity, once it has been produced, 
may bear little or no relation to its price. It can only be sold 
for what the consumer will pay. 

While these principles may seem rather elementary, the 
department observes that actually supply and demand fac- 
tors are very complex and necessitate careful analysis. 
Oversimplifying the matter is a prolific source of mistakes 
and losses. An intelligent co-operative selling policy will 
take into account such factors as the general price level of all 
commodities, the relation to this price level of the particular 
commodity that is being marketed, the quantity of that 
commodity which is available, all known seasonal trends in 
the marketing period, the supply of competing commodities, 
and demand conditions as evidenced by the state of business 
and employment. 

Co-operatives should know the relation that normally 
exists between the average annual price of a commodity 
and the total annual production. In the case of perishables 
this is usually very close. It is also necessary to have infor- 
mation on the daily quantity present on different markets 
so that equipments may be regulated to avoid local gluts 
or shortages. Recent unhappy experiences suffered by 
growers of Southern peaches, watermelons and lettuce are a 
striking illustration of the need for more careful control of 
shipments. 

Although co-operatives should perhaps attach greatest 
importance to daily and seasonal price changes in formulating 
their sales policies, it is a mistake not to consider also the 
larger price tendencies of which these short-time movements 
are a part. Co-operatives, says the department, have an 
opportunity, though the control and regulation of supplies 
to market, to take advantage of normal seasonal price trends, 
as well as short-time changes. In order to do this, however, 
there must be careful analysis of long-time swings and basic 
supply and demand tendencies. A recognition, in short, 
of the powers and limitations of quantity selling, and a steady 
determination to substitute science for guess work are the 
foundations of success in modern merchandising, the de- 
partment declares. 








Large Cotton Crop Brings No Increase in Co-operative 
Marketing. 


It appears that the magnitude of the past seasons cotton 
crop did not result in a profortionate increase in the deliveries 
of cotton to the co-operative associations. According to 
figures compiled by the Division of Co-operative Marketing, 
of the Bureau of Agricultural Economics, most of the 
associations handled a smaller percentage than during the 
1925-26 season, and in fact, while the quantity in bales was 
larger, a smaller percentage than any season since that of 
1921-22. A preliminary estimate of the activities of the 
fifteen large-scale co-operative cotton marketing associations 
made by the Division of Co-operative Marketing gives the 
quantity of cotton of the 1926-27 crop handled as 1,250,000 
bales, compared with 1,472,346 bales of the previous season’s 
crop by the same organizations and 1,096,417 bales during 
the 1924-25 season. 

During the season which will come to an end July 31, the 
percentage of the total crop handled by these fifteen organiza- 
tions was 6.7%, compared with 9.1% in the 1925-26 season 
and 8% during the 1924-25 season. Going further back 
fourteen associations during the 1923-24 season handled 
928,562 bales, or 9.2% of the total production of American 
cotton; in 1922-23 season ten associations handled 763,686 
bales, or 7.8% of the total, while during the year previous 
to that five associations handled 4.4% of the total crop, 
or 352,226 bales. 


The decline in co-operative activity during the 1926-27 season was general 
for most of the cotton marketing associations, although the reports from 
three associations show slight gains over the preceding year, the record- 
breaking crop of 1926 with the low prices produced a situation which made 
the marketing problem an extremely difficult one for cotton plantere with 
limited credit. It is believed that many of the small producers who were 
members of the co-operatives were unable, because of financial obligations, 
to deliver their cotton to the associations. This resulted in considerable 
reduction in receipts. 

Operating Cost Lower. 


Several of the associations had completed the period covered by their 
first five-year contracts and were conducting campaigns for resigning their 
members who_intended to reduce deliveries. 








It is added that there is an encouraging outlook for the 
co-operative movement in Texas as expressed in the annual 
report of the President of the Texas Farm Bureau Cotton 
Association at Dallas, just made public. During the year 
the association sold 183,271 bales of cotton, of which 88,911 
bales were sold locally, 39,498 bales were sold in the Carolinas 
and 2,450 bales at New England points. The remainder was 
exported, 24,870 bales going to Havre, 14,400 bales to 
Kobe, 4,400 to Bremen, 3,842 to Barcelona, 1,800 to Liver- 
pool, 1,200 to Enschede, 750 to Paris, 500 to Stuttgart, 
300 to Milan, 250 to Ghent and 100 to Rotterdam. More 
than half of the receipts were sold through the American 
Cotton Grovers’ Exchange, which, in addition to sales 
service, also rendered assistance to the management in 
determining policies. Total operating expenses for the year 
amounted to $5.87 per bale, which was a reduction of $1.01 
from the figure of one year ago. 

In response to a demand from the growers of south Texas, 
who raise cotton of early maturity and peculiar luster, plans 
have been practically completed to handle this cotton in a 
special pool and to make returns earlier than has been 
possible heretofore. By concentrating at Corpus Christi 
and shipping direct from that point a saving of $1.50 a bale 
s counted upon. From 30,000 to 50,000 bales will probably 
pass through this port. Another innovation is the “stagger 
contract,’’ whereby contracts will be effective for five years 
from time of signing and will not all expire at once. This 
plan is expected to lower the costs of field service, by avoiding 


the necessity for enlarged organization for intensive 
campaigns. 








C. C. Hanch of National Association of Finance Com- 
panies Looksfor NoCurtailmentofInstall- — 
ment Sales of Automobiles. 


A general denial to rumors of impending curtailment of 
automobile installment sales is entered by C. C. Hanch, 
General Manager of the National Association of Finance 
Companies, in an article written for ‘‘Automobile Topics” 


and published in its issue of June 11. Mr. Hanch said in 
part: 


It is not probable that there will be any lack of available funds for financ- 
ing installment sales of automobiles this year; there is no general tendency 
on the part of banks to curtail the credit lines of automobile finance com- 
panies; and recent events have not proved that either of the two principal 
methods of financing is unsound. Thus we enter a ‘‘general denial’ to 
rumors which have been going the rounds of late. 

The great bulk of automobile financing is upon an absolutely sound 
basis and represents installment notes given by individual purchasers to 
automebile dealers who in turn sell this paper to finance companies, either 
with or without recourse upon the dealer. It has always been recognized 
that the fundamental security for such paper is the resale value of the vehi- 
cle. Therefore, in order that this resale value shall always be as great as 
the amount owed, it is the established practice to require a cash down 
payment by the retail purchaser of one-third of the selling price of new cars. 
The balance covered by the installment note is usually arranged in twelve 
equal monthly payments. 

Finance companies borrow money from banks either upon their own estab- 
lished credit or upon the basis of serial notes issued against installment 
paper placed in the hands of a trustee in the ratio of say 120 of installment 
paper to 100 of serial notes. Automobile financing conducted along these 
lines has been proven to be sound and safer from the bank’s standpoint than 
average industrial loans. - 

There have recently been rumors that surveys of the installment selling 
field, alleged to have been made by rediscount corporations, have revealed 
the existence of unsound conditions. We believe these surveys to be mythi- 
cal, and the rumors to have been started for the purpose of ‘‘scaring up” 
business. 

The National Association of Finance Companies has become recognized 
as an authoritative source of information on the subject of installment sell- 
ing and there are no reliable surveys of the installment field known to exist 
outside of the surveys of the association. Its surveys show that the propor- 
tion of automobile installment paper running longer than 12 months was 
13% % on Nov. 1 1926, as against 18 1-3% on Nov. 1 1925. 

The percentage of automobile installment paper with a down payment 
of less than one-third on new cars and less than 40% on used cars was 9% 
on Nov. 1 1926 as against 19 1-3% on Nov. 11925. In view of these facts, 
it is safe to assert that automobile installment selling as a whole is upon a 
sounder basis at the present time than it has been at any time during the 
past two years. 

There can be no substantial ground for any belief that time sales of auto- 
mobiles may be restricted this year on account of lack of available funds. 
It is true that a few purchasers of automobiles will be unable in 1927 to 
purchase automobiles with as small a down payment and as long a time to 
pay out as was available to a limited extent in 1925 and 1926. However, 
any purchaser entitled to credit at all can still make purchases on a time 
basis according to standard terms, which are sufficiently liberal to enable 
every man who is entitled to buy an automobile to have one. 

The repossession experience of finance companies is not any cause for 
alarm. ‘There was a slight increase in the repossession ratio for 1926 as com- 
pared with 1925, brought about by forceful selling tactics during the lat- 
ter part of 1925, and the first half of 1926. The repossession ratio of new 
cars sold under standard terms, which now generally prevail, in 1925 was 
1.72%—that is to say about 1% cars per hundred—and in 1926 it was 
2.09%, or about 2 cars per hundred. It may be confidently. expected that 


the repossession ratio for 1927 will be lower than 1926, although it did not 
reach a dangerous figure during that year. 

The trade-in ratio, showing used cars taken in partial payment for new 
cars, was lower in 1926 than in 1925, thus indicating a greater number of 
used cars sold privately by the owners or a greater number kept by the own- 
ers, thus increasing the percentage of two-car owners. 
fa the right direction. 


This is a tendency 
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More Efficient Management of Warehouse Business 
Proposed by Committee Representing Merchants’ 
Association, Warehousemen and Bankers. 


Following its survey of the Warehouse Industry in the 
Port of New York, the Merchants’ Association, in consulta- 
tion with the Warehousemen’s Association of the Port of 
New York, bankers and business men, brought about the for- 
mation of a Juvuint Warehouse Committee, which committee 
formulated proposals for the more efficient management of 
the warehouse business. In a letter sent to the Committee 
of Junior Officers of New York Commercial Banks and to 
the banks which are members of the Merchants’ Association, 
S. C. Mead, Secretary of the Merchants’ Association, ten- 
dered its assistance in carrying out the recommendations 
made. Mr. Mead’s letter was as follows: 


In the course of the survey certain conditions were found which needed 
consideration jointly by warehousemen, bankers and merchants, and a 
Joint Warehouse Committee was consequently set up by the association. 
In its deliberations, this committee met with representatives of a number 
of large banks of the City, as a result of which it recommends: 

1. That banks holding negotiable warehouse receipts as collateral for 
loans advise the warehousemen issuing such receipts to the end that the 
warehousemen may be in a position to keep the banks informed as to 
= - (pc, as might affect the banks’ interest in the merchandise by the 
roe. Pr hat the custom of using trust receipts covering warehouse receipts 
be eliminated so far as may be practical. 

As to No. 1 above: The warehousemen have agreed that in instances 
where banks hold negotiable warehouse receipts and advise the warehouse- 
men to that effect the latter wiil undertake to keep the banks informed as 
to any apparent deterioration, leakage, needed cooperage, non-payment 
of charges and other matters which might impair the value of the banks’ 
security. In this the warehousemen believe that they would be not only 
of direct service to the banks but indirectly also of service to the customers 
of the banks. The warehousemen wonld benefit under this suggested 
procedure by reason of the fact that they would be able to reach the owner 
of goods more quickly in urgent cases and possibly they might in some 
instances be able to collect their charges more promptly. The warehousemen 
believe, however, that the advantages to the banks would be greater than the 
advantages to themselves. 

The foregoing paragraph, as far as deterioration, leakage and needed 
&c., are cooperage, concerned, would apply to miscellaneous commodities 
notable among which are barreled commodities such as oil, casks of olives 
or cherries, garlic, and many others. 

In further reference to warehouse receipts, it appears that in cases of 
loans made by banks on merchandise when the loan is expected to run for 
a considerable period non-negotiable receipts in the name of the banker are 
more desirable than endorsed negotiable receipts for the goods are under his 
sole control. The warehouseman will not permit delivery, or even inspec- 
tion of the goods without the written authority of the banker. In case the 
borrower is involved in litigation, an attachment of the goods will not 
prevail so long as the receipt is in the name of the banker, The banker 
assumes no liability or diminution of security in the event of loss, misplace- 
ment, or destruction of a non-negotiable receipt, since goods cannot 
be released without his written order. Partial delivery can be made merely 
on the written order of the bankers. Most of the warehousemen issue non- 
negotiable receipts when banks desire this substitute, without a charge for 
the additional receipt. 

As to No. 2 above: The present practice of the use of trust receipts 
covering warehouse receipts to be transmitted from a bank to a warehouse- 
man appears not only to be abused in many instances but results in diffi- 
culties to banks, their customers and the warehousemen. 

For example. it is common practice fora bank whenit holdsa negotia- 
ble warehouse receipt as collateral for a loan and the merchant desires to 
take delivery of a part of the merchandise, to surrender the receipt to the 
merchant taking a trust receipt in return, the merchant presenting the 
warehouse receipt to the warehouseman to release the goods to be delivered, 
the warehouse receipt then being returned by the merchant to the bank 
and the trust receipt lifted. 

The warehousemen believe that the interesé of all three parties would be 
better served in such instances were the banks to present the warehouse 
receipts to the warehouseman, the latter returning ther. direct to the 
banks. In cases where for trade reasons delay would be involved in 
return of the receipt to the bank the warehouseman would give a tem- 
porary receipt for the warehouse receipt to be returned to the bank, the 
receipt constituting, in the judgment of the committee, collateral equivalent 
to the warehouse receipt itself as compared with the very doubtful value 
of the trust receipt. The warehousemen further believe that were such a 
practice to be established it would find immediate favor among the banks? 
customers. 

There was also discussed in a general way the expressed desire on the 
part of warehousemen to be of assistance to banks and their desire to co 
operate with the banks in every possible way. The warehouse- 
men feel that greater popularity of warehouse receipts as collateral for loans 
would operate to the benefit of all concerned. . 

The Merchants’ Association, of course, stands ready to assist the warce 
houses and the banks in any manner possible in advancing the above 
propositions. 








Market Value of Securities Listed on New York Stock 
Exchange Over $77,000,000,000—Gain of Seven 
Billion Dollars in Year Shown in 
“Year Book.” 


The market value of the securities listed on the New York 
Stock Exchange on May 1 was more than seven billion 
dollars greater than on the corresponding date last year, 
bringing the total market value of all listed issues to more 
than seventy-seven billion dollars, according to figures pub- 
lished in the 1926-27 edition of the New York Stock Ex- 
change Year Book, issued July 30. The Year Book, which 
is published by the Committee on Publicity of the Stock 
Exchange, contains many interesting tables and compara- 
tive figures showing the growth of the Stock Exchange since 








——-> 


the founding of the first securities market in New York, 135 
years ago last May. The total market value of listed stocks 
increased from $33,456,926,872 on May 1 1926 to $40,507,450,- 
825 on May 1 1927, while bond values decreased from $36,- 
560,336,553 to $36,534,373,962 during the same period. The 
average market price of all listed stocks showed an increase 
on May 1 over the corresponding date of last year, the fig- 
ures being 66.95 for 1927 and 63.26 for 1926. The average 
price, however, is still below the high record of 70.47 estab- 
lished in November 1925. Other features of the compilation 
are noted as follows in the statement issued relative to new 
edition of the book, which made its first apearance a year 
ago. 

An interesting feature of the new book is a review of the history cf the 
bond market on the Exchange. Some time in the near future, probably 
within the next eighteen months, the bond market on the New York Stock 
Exchange will be installed in new quarters now being provided for it in 
the building adjoining the Exchange at 20 Broad Street. Alterations in 
progress will make this the largest space ever placed at the disposal of the 
bond crowd, adding more than 6,000 square feet to the trading floor. The 
steady growth of trading in bonds on the Stock Exchange is shown by a 
table giving the average annual bond trading over ten-year periods since 
1890. During the period 1890-1899 the average trading per year was only 
$501,276,937, while during the last ten years, 1917-1926, the average an- 
nual dealings in bonds have been $3,148,522,662. 

Other data and statistics in the Year Book, which follows in form last 
year’s edition, include a complete chronology of events of importance and 
interest relating to the stock market, a list of the officers and committees 
of the Exchange and records of memberships, firms and branch offices. 
Detailed analyses of the listings on the Stock Exchange, such as the num- 
ber, par and market value of the stocks and bonds listed, are also con- 
tained in the Year Book. 

Among the new data, net included in last year’s edition, are a table show- 
ing weekly high and low interest rates on call loans since January 1917, 
a list of the days when the Stock Exchange has been closed, and the de- 
tailed figures of the New York Stock Exchange Members’ Loans during the 
post-war period, 1918-1922. These latter figures were released in con- 
densed form in the report of the President of the Exchange earlier in the 
year, but are given in full here for the first time. 

The Year Book shows that 968 of the 1,100 members of the Stock Ex- 
change have offices in New York City, while 132 have offices out of town. 
The number of Stock Exchange firms in New York City is 473, while the 
number situated outside of New York City is 131. The total number of 
partners of Stock Exchange firms is 2,894. 

The number of branch offices of Stock Exchange firms has increased 
more than 700% during the last thirty-two years, from 112 in 1895 to 833 
on Jan. 1 of this year. As of June 1, the number had still further increased 
to 962. Of these, 178 are located in New York City while 784 are located 
out of town in 292 separate cities in 41 States and Territories and in four 
foreign countries. Outside of New York State, in which there are 247 
offices in 29 cities, the largest number of branch offices in any State is 106 
in Pemsylvania. These are located in 27 different cities. 

Statistics are also given showing the distribution of stock and bond tick- 
ers in operation through the New York Quotation Co., the Western Union 
Telegraph Co., and, in Boston, through the United Telegram Co. The tick- 
ers carrying quotations of stocks and bonds were located on May 1 in 163 
cities, 26 States and Territories and the Dominion of Canada. More than 
a million rolls of tape were used in 1926 to carry these quotations over the 
tickers operated by the New York Quotation Co. alone. It is estimated 
that on a three million-share day, the average consumption of ticker tape 
is approximately 1,500 feet per ticker. On March 3 1926, when total 
sales amounted to nearly 4,000,000 shares, approximately 9,175,000 feet, or 
1,736 miles of ticker tape were used on the stock tickers alone. 

Other statistics contained in the Year Book include the number of tele- 
phones in the Stock Exchange building, personnel records and data con- 
cerning various departments of the Exchange and the Stock Clearing Cor- 
poration. The book is illustrated with detailed views of the floor of the 
Exchange. 








Outstanding Brokers’ Loans on New York Stock Ex- 
change at $3,641,695,290 Reach New High Level. 


The outstanding brokers’ loans on the New York Stock 
Exchange have risen to new high totals, the July 30 figures 
aggregating at $3 ,641 ,695,290, or $72,728,447 in excess of the 
previous record figures—those for June 30, when the out- 
standi- loans reached $3 ,568,966,843. Of the'July 30 total 


$2,764,511,040 represents demand loans and $377 , 134,250 


time loans. It is noted in the ‘‘Times”’ that the increase 
of over $72,000,000 over the June 30 figures did not come 
entirely as a surprise. Continuing it said: 

The financial district had been prepared for a substantial expansion in 
borrowings. The compilation was made public after 3 o'clock, so that it 
had no effect on the stock market. 

The view was expressed in Wall Street that a considerable increase 
was to be expected in view of the heavy transactions during the month 
on the Stock Exchange. Opinion differed on the question of whether the 
present total could be regarded as excessive. The point was made in 
stock market circles that the large loan total did not mean necessarily 
that there had been excessive speculation, for the reason that the normal 
requirements for transactions of the volume handled during a good part of 
July were much greater than usual. 


The following are the July 30 figures made public by the 
Stock Exchange on Aug. 3: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business July 30 


1927, aggregated $3,641,695,290. 
The detailed tabulation follows: 





Demand Loans. Time Loans 
(1) Net borrowings on collateral from New York 
banks or trust companies_-_-___.............. $2,343,315,640 $801,660,750 
(2) Net borrowings on collateral from private bank- 
ers, brokers, foreign bank agencies or others in 
Ce RE RE a ae 421,195,390 75,523,590 
$2,764,.511,040 $877,184,250 


Combined total of time and demand loans, $3,641,695,290. 
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The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The monthly figures of the Stock Exchange since the 
issuance of the monthly figures by it, beginning in January 
of a year ago, follow: 


Total ° 
$2,516,960,599  $996,213,555 $3,513,174,154 
494,846 1,040,744,057 3,535,590,321 
2,033 ,483,760 966,612,407 3,000,096,167 
1,969 869,852 865,848,657 2,835.718,509 
-987,316 403 780,084,111 2,767,400,514 
2,225,453 ,833 700,844,512 2,926,298,345 
2,282 ,976,720 714,782,807  2,996,759,527 
2,363,861 ,382 286, 3,142,148,068 
2,419,206,724 799,730,286 3,218,937,01C 
2,289 430,450 821,746,475  3,111,176,925 
2,329,536 550 799,625,125 3,129,161,675 
2,541,681 ,885 751,178,370 3,292,850,255 
2,328,340 338 810,446,000 3,138,786 
2,475,498,129 780,961,250 3,256,459,379 
2,504,687 674 785,093,500 3,289,781,174 
2,541,305,897 799,903,950 3,341,209,.847 
2,673,993 ,079 783,875,950  3,457,869,029 
2,756,968 ,593 811,998,250 3,568,966, 
2,764,511,040 877,184,250 3,641,695,290 

















New York Stock Exchange Calls for Statements by 
Members on Manhattan Electrical Supply 
Company, Inc., Stock Dealings. 

The following notice to members of the New York Stock 
Exchange was issued on Aug. 4 by Secretary E. V. D. Cox: 


August 4 1927. 

Gentlemen, The Committee on Business Conduct directs me to request 
that New York firms place in its hands by noon, Friday, Aug. 5 1927, and 
out-of-town firms by the same time on Monday, Aug. 8 1927, a statement 
giving the long or short position of each person interested through their 
office in Manhattan Electrical Supply Co., Inc., common stock at the 
close of business to-night. 

Please send this information in a sealed envelope addressed to the Com- 
mittee on Business Conduct, Room 601. 

Respectfully, 
>. V. D. COX, Secretary. 

Commenting on the questionnaire the ‘““Evening Post’’ of 
ast night (Aug. 5) said: 

The New York Stock Exchange has decided to investigate the market 
situation prevailing in the shares of the Manhattan Electrical Supply Co., 
presumably for the purpose of ascertaining whether a ‘‘free and open 
market”’ exists. 

The questionnaire was circulated after an advance in the last month that 
has ranked as one of the most spectacular on the Exchange this year. ‘The 
stock, which has sold as low as 53 \ since Jan. 1, closed on June 30 at 77. 

From that level the rise has been phenomenal, reaching a record level of 
131 early this week. To-day the stock rose to 132, a new peak, but later 
reacted sharply as more liberal offerings came into the market, easing the 
plight of sorely beaten shorts. 

Strangely enough, the most sensational phase of the advance has been 
witnessed since the declaration by Richard Brown, President of the com- 
pany, on July 13, that the rise evidently was based largely on speculation 
on future prospects, which he regretted. At that time the stock was selling 
in the low 90s. 

In the last week or more there has been considerable discussion in market 
circles regarding the position of the stock, and while its unexplainable ad- 
vance seemingly testified to an unsatisfactory condition, it remains to be 
seen whether anything verging on a ‘“‘corner”’ exists. 

Early this year the company increased the amount of stock outstanding 
by 30,000 shares, the block being sold to finance the acquisition of the Troy 
Laundry Machinery Co., bringing the total outstanding to 130,000 shares of 
no par value. 





Large lavestment Purchases Aiding Recovery of Bond 
Market, According to James Rattray, President 
of Guardian Securities Co. 


Investment purchases are steadily reducing the amount 
of bonds in dealers’ hands and aiding in the recovery of 
many issues recently depressed on the dissolution of syndi- 
cates, according to a review of the bond market by James 
Rattray, President of the Guardian Securities Co. of New- 
ark. “The existing firmness in the bond market, following 
a six months’ period of record financing, is remarkable,” 
says Mr. Rattray, “and it clearly indicates great underlying 
strength which must be reflected in a continuation of the 
upward trend when congestion is fully relieved and the 
vacation period is over. Absorption of the large volume of 
new issues has been aided materially by institutional buy- 
ing. There has been a large increase in the investment hold- 
ings of banks, and insurance companies with their steadily 
increasing business and resources are investing billions of 
dollars annually. While the volume of new issues is large, 
it is not excessive when we consider that our national 
wealth is estimated at approximately $350,000,000,000 and 
our annual income at $70,0000,000,000.” 








First National Bank Leads New York Banks in Profits 
and Earnings—Naticnal City Still New York’s 
Only Billion Dollar Bank—Analysis 
by Clinton Gilbert. 

An analysis of the financial condition ef New York City 
banks and trust companies as of June 1927 made public by 
Clinton Gilbert, 2 Wall Street, shows the First National and 
National City banks leading in most of the criteria by which 
banks are judged, while the Central Union and Bankers 





Trust companies take high rank in their field. The First 
National Bank, over which the venerable George F. Baker 
still presides as Chairman of the Board, shows the largest 
surplus and undivided profits. They amount to $80,758,200. 
The National City is second, with $68,777,000. In earnings 
per share the First National, according to the analysis, 
leads with $158.82 for the period from June 1926 to June 
1927, and the Bronx Borough Bank is second with $119.85. 
In deposits the National City maintains its lead as the only 
billion-dollar bank, with deposits totaling $1,119,973,179, 
and the Chase National is second with $906,049,500. Tabu- 
lation of the surplus and undivided profits of the New York 
City trust companies shows the Bankers Trust at the top 
with a total of $38,507,100, the Central Union Trust Co. sec- 
ond with $32,897,500 and the Guaranty Trust third with 
$32,839,200. The United States Trust Co. leads with earn- 
ings per share of $135.30 for the year from June to June, 
with the Westchester Trust second with earnings of $70 per 


share. The Guaranty Trust has the largest deposits, of 
$626,748,500; the American Exchange-Irving Trust Co. is 


second, with $602,922,300, and the Bankers Trust Co. third, 
with $520,645,200. 








Magnitude of Operations of Federal Land Banks and 
Joint Stock Land Banks as of June 30 1927. 


Farm Loan bonds outstanding of $1,102,196,980 are 
reported in the consolidated statement of condition of the 
twelve Federal Land Banks at the close of business June 30 
1927. The Joint Stock Land banks on the same date had 
farm loan bonds outstanding of $576,531,200. The figures 
for March 31 1927 were given in our issue of May 7, page 
2678, and those for Dec. 31 1926 in our issue of March 12, 


page 1452. Below are the June 30 figures: 
CONSOLIDATED STATEMENT OF CONDITION OF THE TWELVE FED- 
ERAL LAND BANKS AT THE CLOSE OF BUSINESS JUNE 30 1927. 
(As Shown by Reports Submitted to the Farm Loan Board.) 





Assets— 
ee Ey a a See a ee ee | ee $1,130,647,908 .35 
Interest accrued but not yet due on mortgage loans_.___.______ 18,827,727 .38 
U.S. Government bonds and securities. ._.........-....--... . 19,298,379.12 
interest accrued but not yet due on bonds and securities________ 178,382.11 
Other interest accrued but not yet due..__-....--.-.- 2-22-28. 29,570.33 
CE Be Cidade orcidecnnddsbobénbscccsieciec 25,471,753.91 
Notes receivable, acceptances, &c-_.......-...---.-.---...-. — 3,574,699.83 
I IS 5 Gb op Rb. on bev ccdanectsddducudachdenckecceec 2,056 ,013.70 
Installments matured (in process of collection) .............. ._- 1,695,236 .63 
EE MO cnntancds ntewed senecassesooucnceseccusuncsese 2,570,400 61 
ee ee ee ee ee eee 248,229.70 
Sheriff's certificates, judgments, &c. (subject to redemption) ____ 6,291,249.12 
ee ee eee re Pee eT ee 763,236.11 

OS one cw ctheaesbienesnscs cccessnebsesereseanece< $1,211,652,786.90 

Liabilities— 
es OI OEE CUI oo wick dccocs sdebentés cubenshe $1,102,196,980.00 


Interest accrued but not yet due on farm loan bonds. _-.-..._____ 15,559,343.77 














Notes payable... .. - .. . - -- 22-2222 2-22 nn oe eo ewe nen ee eee e eee a 1,830,561 .42 
SE nic + dah dds 4 nec ccctktpoadedhucndenddes 7,128,459.88 
Other interest accrued but not yet SD. o« aelpetscadae eum x é 17,238.17 
Due borrowers on uncompleted loans. ---.-......-...-.-.---.-- 471,240.48 
Amortization installments paid in advance. -.....-.-.-.-.-..--- 1,748,902 .27 
Farm loan bond coupons peed (not presented) ........___ 2,052,436 .22 
Dividend declared but unpaid_.-..-..- er a ee ee 1,623,345.91 
SS his bo ceddhaeded< cuebe cecdonedinesbeucdbetese 4,562,394.58 
Total liabilities. ----- iua—enebeneteeseedeesaseesereaeaawes $1,137,190,902.70 
Net Worth— 
Capital stock U. 8. Government. -.......-.-- ais ate $842,008 .00 
National farm loan associations. ........-..-.--.- 59,060,420 .00 
Daerah CRGGNEe GOON ens «<2 00sec cceoessenns 672,440.00 
PGIPRRn) GENIN G in od oo eecc down cvnencsdase 115.00 
Ge GG 6 cc cc cccessecconnsoetesecs ee 983 00 
Reserve (legal) ... - - -cccccncecccwcccccccccececs 6,400.00 
CE, TT. Gas on acie cndestoqunresgeeee a+ 676.80 
ee er ey 3,107,824.40 
——————-__ 74, 461,884.20 
Wate HARRIE GRE RES WAEER. ccc csccentcncnncscoteensceed $1,211,652,786.90 
Memoranda— 
Total net earnings to June 30 1927_-_..--..--.--.---------.--. $48 684,283.70 
*]_ess real estate acquired charged off..........-...-------... 14,004,738 .44 
Net earnings available for distribution. ..............-....-. $34,679,545.26 


Distribution of Net Earnings— 
TARIRRES Bic «coo sc + ncenegecuewss-cesesces $19,614,598 .87 
Carried to suspense EL 2. odatned sneckeede 1,535,888 .64 


Banking house charged off.......-.------------ 186,300.61 
——————_ $21,336,788.12 
Carried to surplus, reserve accounts... -.-----.---- $57,180.41 
Carried to other reserve, &c......---.--.------- 261,352.33 
Carried to reserve (legal) . ..--........-.----..---. 9,916,400 .00 
Carried to undivided profits. ............-.--.---- 3, 107,824.40 


$13,342,757.14 
$8,892,130.00 
8,050,122.00 


Capital stock held by U. 8. Government. ---...-.------..---. $842,008 .00 
*All real estate acquired through foreclosure or by deed is charged off immediately 
upon acquisition. 

CONSOLIDATED STATEMENT OF CONDITION OF THE SEVERAL JOINT 
STOCK LAND BANKS AS SHOWN BY REPORTS SUBMITTED TO THE. 
FARM LOAN BOARD AT CLOSE OF BUSINESS JUNE 30 1927. 

Assels— 
Net mortgage loans. .....-... 2.22. - -- - enn nee e enn ene eee $607 516,796.92 


Balance now carried... ..........---------- -cebcesccesccce 
Capital stock originally subscribed by U.S. Government....-..- 
Amount of Government stock retired to date_..........-....-- 





Interest accrued but not yet due on mortgage loans__..........-- 9,930 ,972.38 
U. 8. Government bonds and securities. ---...-.-.---....-...... 7,486,733.77 
Interest accrued but not yet due on bonds and securities.__.._.._- 71,424.93 
Cash on hand and in DARKS... .. ..2..62-ccscscccn cnn cccs ers 9,232,598 .70 
Sentad SHC, COURIER, O65 a ooo wb censcdecscnccescassese 924,880.88 
DROS GORIa ov on co cdcecdcnnns batedsdatasecccscecscoace 719,226.03 
Installments matured (in process of co llection) bouveteinabaseonne 2,145,472.96 

SOREN DOU. oon vec cence steneseconesesctnsdccssescsscesence 157,633.34 
Furniture OE TENOR. 6 oo cnc ecw cccnceaceneccccncocesssaesseoe 151,446.84 


1,127,034.37 
2,718,309.15 
6, 904,839.68 
1,193,000 .00 
904,763.22 


Real estate sales contracts, purchase mortgages, &c 
Sheriff's certificates, judgments, &c. (subject to redemption) 
DOG GURIRD . oon ce os cnenc semen cdoe senesosdseccsnescéscconses 
Securities owned on hensigabpeszed agreement 
OURS BERGE... cco cccccscssncccssscerccncccces en yh eel es bias 


NEE BIIIR, oa cines.cnnsne<anesgnds obbtbabnctiscinlncudeial $650,375,133.53 
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LAabtltites— 
Parm teas bonds outstanding... ...---- -ccccc ne ccc ccccccccccecs 
Interest acerued but not yet due on farm loan bonds 
Notes payable... ccccccccccccccccccccccccececceseeecocceses 
Accounts payable 


$576,531,200.00 
7,116,537 68 
6,010,518.74 
578,306 01 


Other interest accrued but not yet due......-..-..-------------- 52,740.20 
Due borrowers on uncompleted loans-..-..-....--..-------------- 1,166.916.12 
Amortization installments paid in advance...........----.------- 1,845,645.76 


Farm loan bond coupons outstanding (not presented) 
Dividends declared but unpaid._....-.....-.-.----- 
Securities sold on repurchase agreement - - - 
Other liabilities 


1,043,007 .00 
515,696 .94 
2,628 ,000 .00 
861,148.34 








i , Joos on dceccedplananetbbencacesetebatotsebed $598 349,716.79 
Nat Worth— 

Capital stock paid in. .$40,720,485.24 

Surplus paid in. - -- i 1,890,367 .75 

Surplus earned _-_-.--.--. 1,714,630.53 

DI CD os cevancascossscss 4,545,538 .74 

Other net worth accounts 1,356,104.57 

Undivided profits 1,798,289.91 








52,025,416.74 
$650,375, 133.53 

We also annex the following statement showing loans 
closed, segregated by States by Federal and Joint Stock 
Land banks, from organization to June 30 1927: 


STATEMENT SHOWING LOANS CLOSED, SEGREGATED BY STATES, 
BY FEDERAL AND JOINT STOCK LAND BANKS FROM 
ORGANIZATION TO JUNE 30 1927. 
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Loans Closed by Loans Closed by |Total Loans Closed by 



































| cities, 


Federal Land Jotnt Stock Land |\Federal and Jotnt Stock 
States. Banks. Banks. | Land Banks 
No. Amount. | No. , Amount. | No. | Amount. 
g $ ¥ 

|” ee 2,989 oF ee are 2,989 8,231,350 | 

New Hampshire. 610 Ln ctecl sitdcoced 610) 1,372,875 

Vermont...-.-.-.- 1,409 Clee ose). cacdecda 1,409) 4,209,400 

Massachusetts...| 1,675 4,845, 505| ostel anmbaue 1,675) 4,845,505 
Rhode Island. -- 145 ,750 incal é¥iecens 145) 476,750 | 
Connecticut. ---- 1,462 4,960,950 vensl . abana 1,462) 4,960,950 | 

Mew WEEK. cocce 7,599 25,761,840) 2,215) 11,992,650, 9,814 37,754,490 

New Jersey - - .-- 1,342 5,321 "750 48 2,570,800, 1,829 7,8 2,550 

Virginia. ..c-<e- 12,642 33,769,333) 2,325) 11,015,950) 14,967 44’. 85,283 

Maryland. .-.-.- 1,156 683 ,300 667 . " 1,823 &,921,700 

Delaware. ---.-.-- 135 442,000 Pee ee ee. ce a 135 441,200 

Pennsylvania_...| 6,392 17,184,200| 2,386! 9,544,900) 8,77 26,729,100 

West Virginia_..| 4,095 8,106,450| 2,407| 7,876,100) 6,502 15,982,555 
North Carolina..| 12,390 24,353,650) 12,134) 41,342,100) 24,524 65,695,750 
South Carolina..| 7,523 21,501,060 2,852) 15, "646 900) 10,375 37,147,960 | 
GEG seteces 12,016 28,465,235) 1,583) 8,422,800; 13,599 36,888,035 | 

denmetit 4,338 8,339,860 sanel: medmamne 4,338 8,339,870 
Tennessee... ~~ - 11,559 28,577 ,600 851 3,748,600; 12,410 32,326,200 | 

Kentucky... ... 9,738 30,441,900) 2,429) 14,382,300) 12,167 44,824,200 
0 ES 13,301 48,190,900} 7,941) 44,237,734) 21,242 92,428,634 | 

Ey 6,733 26,475,000| 6,774) 33,014,250; 13,507 59,489,250 
Alabama. ...-.-- 24,620| 45,794,270 901} 6,024,000) 25,521 51,818,270 | 
Louisiana... .-..- 14,357 35,629,765 67| 1,275,200) 14,424 36,904,965 | 

Mississippi -_..-.-- 27 ,386 55,203,920 574 ,348,550; 27,960 64,552,470 

) 7,607 41,866,905, 9,092) 83,586,295) 16,699) 125,453,200 
Missouri... --.-.-.. 10,395} 34,876,260) 1,571) 10,035,410) 11,966 44,911,670 | 
Arkansas... -.-.-.- 463 29,173,310| 1,613) 14,959,950) 18,076 44,133,260 | 

| 4,757,300) 12,069 49,533,700 

30,911,025) 14,537 81,510,025 

otimisiatel 8,626 34,427,200 

9,376,500| 12,497 37,404,500 

|124,454,795| 20,529) 209,367,045 

34,318,790) 13,955 90,256,880 

16,700,075| 9,012 52,584,125 

'540,1 3,412 14,090,200 

aainnae 10,778 45,425,550 

3,146,900; 9,362 27,574,000 

P 9,263,000! 11,079 39,018,600 

Sica ....cmmuerieaa .765 12,758,200 

eee 55,621 oot 157, "391 12,399} 92,032,271) 68,020) 253,190,162 

California cute eee ,163 36,523,400 F 33,892,400; 11,72 70,415,800 

choo 5,496 17,437,700 175 824,900; 56,671 18,262,500 

ais ~ re 337 1,962,100 29 560,700 3 2,522,800 

Ske caces 1,626 6,853,400 445) 3,304,000; 2,071 10,157,400 

i tieékeooe 7,824 28,117,295 896} 4,236,500) 8,720 32,353,795 

Montana. .-.---- 8,783 26,768,990 346; 2,076,400) 9,129 28,845,390 

la 7,388) 25,188,780; 1,153) 13,158,450) 8,541 38,347,230 

Washington. - - -- 13,665 38,224,170 231| 2,496,000) 13,896 40,720,170 

Porto Rico... -- 3,611 10,852,600) sekel .. @ameene 3,611 10,852,600 

_ —__ 440 293 | 1,386,822,314 102,071 |724,312,995'542,364'2,111,135,309 











Variability of Bank Discount Rates Measured—Cost of 
Money in 34 Representative Cities Over Five-Year 
Period Analyzed—Boston has lowest Average 
Rate: Jacksonville the Widest Swings. 

Wide regional differences in the rates of discount prevail- 
ing in American cities at any given date, and equally strik- 
ing differences in the monthly variability of these discount 
rates are shown in a survey by Dr. Frederick C. Mills, of 
the research staff of the National Bureau of Economic Re- 
search, 474 West 24th Street, New York, made public July 
18. It is announced that this survey was made in connec- 
tion with an investigation of the inter-relations of various 
kinds of prices upon which the Bureau has been engaged 
for more than a year. In making known the results of the 
survey the Bureau said: 

In addition to computing the averages of the discount rates in each city 
and measuring their variability, Dr. Mills has also constructed what is 
believed to be the first index of regional differences in discount rates. In 
general, this index shows that when average rates are rising, differences 
between rates prevailing in different parts of the country tend to become 


less noticeable. In period of falling rates, regional differences become 
more pronounced. 


Boston was the cheapest market for borrowers with an average dis- 
count rate during the last five years of 4.77%. Helena was the dearest, 
with an average rate of 7.73%. 

Jacksonville had the most variable rate, the degree of fluctuation being 
six times as great as that in Nashville, where rates were most stable. 

Philadelphia, with an average discount rate of 4.95%, was second to 
Boston in cheapness of money, St. Louis, with an average rate of 4.96, was 
third, and New York, with an average rate of 5.01, was fourth. 

Of the 34 cities listed, only 5 exceeded New York in the variability of 
their discount rates. 


The large cities of the Northeast have the lowest rates in general, while 
the higher rates are found in cities of the West and South. Although 


there is no sharp geographical division, the following grouping reveals cer- 
tain broad differences between regions: 








gaa x RATE ON CUSTOMERS’ LOANS 1922-1926. 


Grou 
Cities. ort the Middle Atlantic and Northeast (Boston, Philadelphia, 
ee THEE, PEs abeconeabebbvanbedirenemnnees sete euaeenne 
Cities of the u per Mississippi (St. Louis, Chicago, Minneapolis, 
Detroit, Pitts aren Cincinnati, Cleveland)........-......-..._ 
Cities of the South (Baltimore, Richmond, Atlanta, New Orleans, 
Louisville, Birmingham, Jacksonville, ele xe 
Cities of the i Coast (San Francisco, Portland, Seattle, Los 
Angeles, SPER) «wcecccccoccengecgeocegecscococcggeccosesece 
Cities of the Western Plains and Rocky Mountains (Kansas City, 
Omaha, Denver, Salt Lake & _& — * Gales eS 
Cities of the Southwest (Dallas, Houston, Little Rock, Oklahoma 
Olty, BE PASO) -cccccccccccccccesccccecceccccccccsnccccsccces 


Comparison of Cities. 
The magnitude of the regional differences is indicated by the following 


table, in which is shown the average rate in each of 34 cities during the 
five-year period 1922-1926: 


5.12 
5.40 
5.86 
6.12 
6.32 
6.35 


Average | Average 

Rank. City. Rate. | Rank. City. Rate. 
1_._ Boston... --. éka vin ee OS Ee ee, «= 5.79 
Re | Oe pee Ce Bi Es ccna se actnmadingaenai 5.81 
eR eR See eee Oe a ee 5.82 
Oe Sf l—eE eee 5.01 21. ~Houston ic ne sh aioe dalliance 5 82 
NO ee ae aaa ee 6.12 
We Eee 5.18) 23..Birmingham --..-.....-.---... 6.14 
ME a ae 5. 36 | i a ea 6.21 
ID a a: cschen'sh ato atop anes 5.40) 25..Portiand, Ore............... 6.26 
eR Richmond - - eter cen cccese ce, BURN aE 6 4000 cedcocentlenens 6.27 
tt Eee Ul a Ser 6.29 
11. Detroit ee weak tinatehtinae a oy RE Eee eee 6.29 
[t,t ccsdendwacad me owe §.65 | 20. .Salt Lake City............... 6.33 
SR. ce Ents cobocrchecseu eT, Ge ng dowcacnctonensee 6.35 
Rae ee os eee ee ee 640 
7 BE er see 5. 711238. .Oxtahboma City.............. 6.67 
OT Eee ee TE EE pe eee 7.63 
Oe EN niin ive were euned wanes ee > eae ~ tae 


The differences between cities and between the various groups of cities 
distinguished in Table 1 represent variations in the degree of commercial 
development and business stability, differences in the amount of available 
credit and differences in the intensity of the demand for capital and credit, 
as well as variations in local business conditions and banking habits. 

The data utilized in computing these averages and in preparing the other 
measures described below are the records compiled by the Federal Reserve 
Soard and published monthly in the ‘‘Federal Reserve Bulletin.” They 
relate to customers’ prime commercial loans. The original rates, as quoted 
for individual cities, are not averages, but are the rates at which the bulk 
of the loans of this class are made by reporting banks. Where the re- 
ported rates are given in terms of the range from low to high, an average 
of these limits has been taken. The Federal Reserve Board’s reports show 
that some changes have been made from time to time in the method of 
reporting rates, but it does not appear that these have seriously affected 
the comparability of the rates for different periods. The comparison of 
however, in respect to discount rates must be made with some res- 
ervations, because of the difficulty of securing fully comparable returns. 
Significance should not be attached, therefore, to minor differences be- 
tween the averages in Table 1. The larger differnces represent true re- 
gional variations of considerable economic importance. 


Variability of Discount Rates. 

Not only do discount rates differ materially from city to city in absolute 
magnitude, but they differ as well in respect to variability (that is, in 
the degree to which they fluctuate from month to month). Variation 
within each calendar year has been measured by the mean deviation of the 
monthly rates, expressed as a percentage of the annual average. These 
measures, averaged for each city for the five years 1922 to 1926, are 
shown in Table 2. 


TABLE 2. 

Measures of Vartabtlity of Discount o— ie Steteme Loans in 34 American Cittes* 
Measure of Measure of 

Rank City Vartability.| Rank. City. Variability . 
sR i dia heen ody ard ieee .90] 18. Salt Lake City............... 2.99 
ee RO Sere 
} eee eo OY ———EEE 3.36 
RR Dt pL «<psctcansuekenn nde 3.51 
I re error 1.07132..Kansas City...............- 3.61 
EE Ie i h ttacnt a dade dbeueie 3.83 
Ee ae RO  —EEE ee 3.88 
DE, i ktivaesvebieadsdh« Dt achive nctedessecsess ME 
F «—_ — ea 2.38 | 26._Oklahoma City._..........-. 3.97 
I ee 23.431 237 ..Philadeiphia ................ 4.30 
Fe eer ee tet wbnawndaee 4.31 
i} PS vsentdbacweeeabaceen PTGS Wiss ss dcegonccavacse 441 
hs Rt in oie eine ts PP —eeeee 4.54 
in dt Pn nwssccesednesens 2 64 | ee a dls ob ok ue ih na ds a 4.54 
RO eS eres 2 65 | OR ER ee eee 4.56 
ee fll nee 2.93|33__St. Louis..________- ere 4.93 
OF + Ras enetcdcdsdakciiens 2.991 34__Jacksonville._.__._.-..------ 6.11 


These figures are presented graphically in the bar diagram on Page 1 of 
the ‘‘Bulletin.” 

Differences between cities in respect to the stability of discount rates 
are much greater than are the differences in the average rates. The range 
from the lowest to the highest value extends from .99 to 6.11. Rates were 
most rigid in Nashville, Helena, Louisville, Buffalo, Houston and Little 
Rock, while they were most flexible in Philadelphia, Boston, New York, 
Minneapolis, Dallas, Denver, St. Louis and Jacksonville. In each of the 
last named cities, except Jacksonville, the rate of discount was approxi- 
mately four times more variable than the rate in Nashville and Helena. The 
rate in Jacksonville was six times as variable-as the rate in Nashville. 

Although the big Eastern cities, Philadelphia, Boston, and New York, 
stand near the lower end of the scale, with relatively variable rates, there 
is no clear division in the matter of variability between the smaller cen- 
tres and the larger, nor between the East, on the one hand, and the South 
and West on the other. In some centres a standard rate prevails with 
little change from month to month or from year to year, while in others 
rates are flexible and variable. In so far as may be judged from the pres- 
ent figures, local conditions and customs, rather than broad geographical 
or economic factors, account for these regional differences in the variability 
of discount rates. 

An Index of Regional Differences. 

The degree of regional differences in discount rates is not a fixed quan- 
tity, but varies from time to time with changing business conditions. In 
order that these changes might be followed an index of regional differences 
in disccunt rates has been constructed by the National Bureau of Economic 
Research, in connection with a study of regional differences in commodity 
prices. The measure of regional difference for a given date is the mean 


deviation, expressed as a percentage of the mean rate for all cities at that 
The movement of this 
The aver- 
The 
ties represented in this average ranges from 26 to 32 in 1918 
and from 32 to 35 in subsequent years. 


date. Deviations are measured from the mean. 
index between July 1918 and May 1927 are shown graphically. 
age of the rates in the various cities is plotted on the same chart. 
number of ci 
and 1919, 











Ava. 6 1927.] 


THE CHRONICLE 


729 








It is clear from the graph that the degree of regional difference in dis- 
count rates varies considerably from time to time. The regional discrepan- 
cies were at a minimum during the period of high average rates in 1920 
and 1921, and reached maximum values following the general decline of 
rates in 1921-22, and in 1924. The general relationship between move- 
ments of the average rate and changes in degree of regional difference is an 
inverse one. With every sustained rise in the average rate there has been 
a decline in the degree of regional differenc, and with every sustained fall 
in the average rate there has been an increase in these differences. High 
rates bring an approach to uniformity. A low average rate means a wide 
range between the charges in individual cities. This is due, presumably, 
to the fact that in some cities the fairly high rate which is set by custom or 
by regulation tends to prevail at all seasons. A decline in the average rate 
brings ‘wider regional differences because the downward movement is gen- 
erally much more marked in some cities than in others. 

The general course of the index of regional differences shows three rela- 
tively short periods of increase and three much longer periods of decline. 
The first increase came in late 1918 and early 1919, the second in 1921-22, 
See in 1924. Each was followed by a considerably longer period of 

lecline. 

Some interest attaches to a comparison of the average of these rates with 
the market rate on 60-90-day paper in New York. (This latter figure, it 
should be noted, is the market rate as quoted in financial papers. It is 
not the “‘customers’ rate,” upon which the general averages are based.) 
This series is plotted on the same chart. As might be expected, the aver- 
age rate for the country at large fluctuates over a much narrower range 
than does the New York rate, and moves in general on a distinctly higher 
level. Only during the period of violent disturbance between February 


1920 and May 1921 was the average rate below the market rate in New 
York. 








The Franchise Tax on Banking Corporations—Rules 
Promulgated by New York State Commission— 
Analysis by Jay Escoett 


Pointing out that two important amendments to the tax 
law of the State of New York, one called Article 9-b govern- 
ing franchise tax on State banks, trust companies and finan- 
cial corporations and Article 9-c covering tax on national 
banking associations, were approved by the Governor on 
April 9 last, the “Wall Street Journal” of Aug. 1 stated: 


On July 8 (supplementing these articles) the State Tax Commission 
under the supervision of M. F. Loughman, President, John J. Merrill and 
Mark Graves, Commissioners, promulgated regulations governing the im- 
position of tax under these two articles. Reports are due on Form B. 
T. 1, which is to be filed not later than Sept. 1, unless an extension of 
time is granted by the State Tax Commission. Roy H. Palmer, who for 
some time has been in charge of the Personal Income Tax Bureau, also has 
been placed in charge of the Bank Income Tax Division. 

The new law by Article 9-b, effective March 31 1927, imposes a tax of 
4%2% on the basis of net income (with minimum tax) on (a) domestic 
banks other than savings banks, (b) domestic trust companies or domestic 
corporations authorized to do a trust company’s business, (c) domestic 
financial corporations, and (d) incorporated foreign bankers and foreign 
financial corporations doing business in the State of New York. (Section 
219-q.) By Article 9-C of the Tax Law (effective March 31 1927) a tax 
at the same rate measured by net income is imposed on national banking 
associations located within the State. (Section 219-rr.) 

The minimum tax referred to is “‘not less than $10 and not less than 
one mill upon each dollar of such a part of its issued capital stock, at its 
face value, as the gross income of such corporation derived from business 
carried on within the State bears to its gross income decided from all busi- 
ness with within and without the State, but if such a corporation has stock 
without par value, then the base of such a minimum tax, with relation to 
such stock, shall be such a portion of such issued capital stock, at not less 
than its actual market value, and not less than $5 per share, as may be 
determined by the Commission, as the gross income of such corporation 
derived from business carried on within the State bears to its gross income 
from all business, both within and without the State.’ 


Exchange of Property. 


In ascertainment of gain or loss from exchange of property the tax 
basis is as follows in Sec. 219-tt: 


**(a) No profit shall be deemed to have been derived if either the cost or the fair 
market price or value on Jan. 1 1926 exceeds the value realized. 

““(b) No loss shall be deemed to have been sustained if either the cost or the fair 
market price or value on Jan. 1 1926 is less than the value realized. 

**(c) Where both the cost and the fair market price or value on Jan. 1 1926 are less 
than the value realized, the basis for computing profit shall be the cost or the fair 
market price or value on such date, whichever is higher. 

“*(d) Where both the cost and the fair market price or value on Jan. 1 1926 are in 
excess of the value realized, the basis for computing loss shall be the cost or the fair 
market price or value on such date, whichever is lower. 

“‘When property is exchanged for other property, and no gain or loss is realized 
under the provisions of this section, the property received shall be treated as taking 
the place of the property exchanged therefor.’’ 

Provision for inventory is made as follows in Sec. 219-uu: ‘*‘Whenever in the opinion 
of the commission the use of inventories is necessary in order clearly to determine 
the income of any taxpayer, inventory shall be taken by such taxpayer upon such 
basis as the commission may prescribe, conforming as nearly as may be to the best 
accounting practice in the banking business and most clearly reflecting the income.”’ 


Help Promised by Tax Commission, 


Commenting on the difficulty of interpreting the technical provisions 
quoted, Jay Escoett, of Escoett & Co., accountants and bank examiners, 
who has made an intensive study of the new law, says: “The State Tax 
Department is to be commended for its promptness in issuing its regula- 
tion so that taxpayers liable under the new articles may have time to ana- 
lyze their figures. The statute seems to estop the taxpayer from inventor- 
ing any assets of a capital nature acquired prior to Jan. 1 1926, regardless 
of whether the security department of the bank has been given permission 
to be classified as a dealer in securities by the Federal Government, but 
it is suggested that taxpayers get in touch with Roy H. Palmer, regarding 
their status and they will be assured of immediate attention regarding this 
technical situation.”’ 

Mr. Escoett further points out the peculiar status of some banks who 
have bond departments and who purchase and sell other high-class securi- 
ties. It will be both difficult and expensive to comply with the regula- 
tions and the law as outlined under 219-tt, for the reason that such bond 
departments have “traders” who purchase and sell many hundreds of thou- 
sands of dollars of par value securities daily. To prepare the informa- 
tion as reflected from the trading position of these ‘traders’? would be 
both a long and expensive procedure. 





Roy H. Palmer, Chief of Division, has informed Mr. Escoett that the 
Department, in exceptional cases, will give ‘‘consideration” to such situa- 
tions. Since Sec. 219-uu may cover the same assets in Sec. 219-tt, Mr. 
Escoett is of the opinion that Sec. 219-tt, as regards gain or loss, is in- 
consistent with Sec, 219-tt, as regards securities purchased prior to Jan. 1 
1926, covering inventories, for the reason that a bank which maintains a 
bond department usually takes its profits or losses on an inventory basis 
rather than as provided under Sec. 219-tt, which is similar to Federal 
regulations involving a taxpayer with few holdings who can easily deter- 
mine from his investment list his profit or loss position and not a dealer 
in securities. 

Deductions From Gross Income. 


The franchise tax is based upon net income determined by deducting 
from gross income, as defined, certain allowable deductions. By Sec. 219-x, 
“The net income shall be computed in accordance with the method of ac- 
counting, regularly employed in keeping the books of such taxpayer; but 
if no such method of accounting has been so employed, or if the method 
employed does not clearly reflect the income, the computation shall be 
made upon such basis and in such manner as in the opinion of the Com- 
mission does clearly reflect the income.” 

“It is to be noted,” says Mr. Escoett, “that the discretion vested by the 
Legislature in the State Tax Commission to impose a basis that clearly 
reflects the income of a taxpayer will be employed only in those financial 
undertakings that have no standardized accounting procedure necessary to 
clearly reflect its net income. This applies mostly to commercial finance 
corporations who purchase and discount accounts receivable and who are 
without the realm of the general banking business.” 

The gross income contemplated in the law from all sources, includes all 
income from tax-free municipal bonds whether derived from New York 
State or other municipalities, but it is provided that in the computation of 
tax a credit of 1% of the par value of any bonds of the State of New York 
bearing interest of 3% or less owned by a taxpayer on June 30 1927, shall 
be deducted from the tax otherwise payable. 

“Where this credit it claimed,’’ says Mr. Escoett, ‘“‘the taxpayer should 
attach schedule listing bonds owned by issue and number showing the names 
under which the bonds are registered. Constitutionality of assessing income 
from interest of New York State bonds for franchise tax purposes is not in 
doubt, as in my opinion the courts will not compel the Commission to trace 
income or assets to their sources if they are used only as a measure for 
assessment. 

Consolidated Returns. 


“Some difficulty may be experienced in consolidating returns in those 
cases where banks own subsidiary incorporated investment houses, or in 
those cases where the stockholders of the banking institution own all the 
stock of such incorporated investment firms, for the reason that up to the 
present time no ruling has been made for such incorporated investment 
houses who report under Article 9-a of the Tax Law and it is believed that 
unless the law is amended the discretion vested by the Legislature in 
Section 219 will not give the Commission the power to consolidated a re- 
turn of a bank reporting under either Article 9-b or 9-c with its owned 
subsidiary reporting under Article 9-a, although the Federal tax purposes 
consolidated returns are filed. It is suggested that this condition be 
brought to the attention of the New York State Bankers Association by the 
taxpayers who are affected by this condition. Same condition applies to 
safe deposit companies. 

“The Commission has been vested with wide powers of compromising 
additional assessments, interest, etc., providing it makes a record of its 
reasons therefor. The Tax Commission under these two articles practically 
has the same privileges as those which have for some time obtained under 
the franchise tax provisions (Article 9-a) affecting commercial houses. It 
is to be noted that the one mill tax on capital is to be omitted by national 
banking associations and that their tax will be based entirely on 414%4% of 
its net income. For rulings as to completed transactions involved under 
these new articles, reference should be made to the Federal Revenue Act 
for 1926, as much of the law contained in 9-b and 9-c is similar to that 
contained in the Federal law.” 





The Growth of State Banking Institutions. 

R. N. Sims, Vice-President of the Hibernia Bank & Trust 
Co. of New Orleans, in his annual report as Secretary- 
Treasurer of the National Association of Supervisors of 
State Banks, issued on July 25, to the association at its 
26th annual convention, in Richmond, Va., submitted a state- 
ment which shows in detail by States the capital surplus 
and undivided profits, deposits, loans and discounts, stocks, 
bonds and securities, and total resources of all State bank- 
ing institutions of the continental United States, together 
with totals of these items of the national banks, and all 
covering as of March 23 1927. The report of Secrectary 
Sims covers the only available accurate and detailed data 
of the State banking institutions comparable with the re- 
port of the Comptroller of the Currency, which covers the 
national banks. Mr. Sims said: 

The -igures given ave very gratifying and ref ect, as a whole, a healthv 
condition of the banking institutions of our country. 

The capital, the deposits and the total resources of our banks are larger 
than ever before. : 

On March 23 1927 there was a total of 27,425 banks, of which 19,597 
were State banks and 7,828 national banks, and in round numbers a total 
capital, surplus and undivided profits of $7,767,241,051, total deposits of 
$55,474,233,564, and total resources of $65,745,808,611. Total deposits 
of all banks were $1,182,399,591 above the previous high record of April 
12 1926 and total resources of $1,746,355,720 above resources of that date. 

On March 23 1927, in round numbers, the capital, surplus and undivided 
profits of the State banks were $4,547,270,051, and of the national banks 
$3,219,971,000, showing the capital resources of the State banks to be 
41% in excess of the national banks. The deposits of the State banks were 
$34,562,024,564 and of the national banks $20,912,209,000, showing the 
deposits of the State banks 65% in excess of the national banks. The 


total resources of the State banks were $40,046,661,611, and of the na- 
tional banks $25,699,147,000, showing the resources of the State banks 
55% in excess of the national] banks. 

Between April 12 1926 and March 23 1927 deposits of the State banks 
increased $445,988,591, and deposits of the national banks increased $736,- 
During the same period total resources of the State banks in- 


411,000. 
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creased $940,873,720, and total resources of the national banks increased 


$805,482,000. 


Since June 30 1919, which was the date of my first complete statement, 
capital, surplus and undivided profits of the State banks have increased 
$1,647,607,373, and the national banks $856,493,000. 
banks have increased $12,829,202,552, and the national banks $4,987,344,- 
Resources of State banks increased $14,080,985,775, and the national 


000, 


banks $4,899,597,000. 


1,431. 


30 1919 as follows: 


The decrease in the number of State banks totals 
The increase in the number of national banks totals 43. 
This makes a total increase in all banks of the United States since June 


The deposits of State 


Capital, 
Deposits 
Resources 


$2,504,100,373 or 47% 

17,916,546,552 or 47% 

18,980,582,775 or 40% 

1,388 (decrease) 

Both classes of banks perform equally useful and necessary functions and 

I do not make comparisons for the purpose of disparagement, but to em- 

phasize the colossal size of the two great banking systems and to direct 

attention to the importance and need of both in the development and 
handling of our country’s business. 


The statement in detail follows: 











STATEMENT SHOWING AGGREGATE RESOURCES, 
MENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS. 
&c., OF ALL NATIONAL BANKS, 


FORMERLY BANK COMMISSIONER OF LOUISIAN 


&c., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE- 


ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, 


TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING 
TOTAL BANK RESOURCES OF THE UNITED STATES BY R.N 


VISORS OF STATE BANKS, 


N. SIMS, SECY-TREAS. NATIONAL ASSOCIATION OF SUPER- 
NA, NOW VICE-PRESIDENT OF HIBERNIA 


BANK & TRUST COMPANY, NEW ORLEANS, LA. 
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| | 
Vo. of fw td Capital, Surplus | Deposits, Includ- 
STATE. | Date of \Instt- | Capttal. | Surplus. Undivided and Undivided | ing Certified and | Loans and Bonds, Stocks, Total 
Report. \'uttons| Profits. | Profits. Cashiers’ Checks. Discounts. Securities, &c. Resources. 
$ | $ $ $ | $ $ $ | $ 
Alabama. ------ 4-15-27| 253 14,967,900.00 9,011,110. 73) 4,640,644.23, 28,619,654.96, 128,439,782.02) 115,206,095.58 12,128,407.46| 163,725,693.35 
Arizona. --_..-.-- | 3-23-27) 32) 3,607 ,400 .00 2,147, 614.35 836,381.40 6,591,395.75 46,699,171.71 28,339,529.10') 12,223,521.74 53,887 672.58 
Arkansas - ~~ - |12-31-26| 384) 15,794,200.00) 6,156,839.14, 3,060,008.59 25,011,047 .73 140,842,105.88 113,067 ,245.67 9,500,743.43| 172,828.200.87 
California. _- 3-23-27) 312) 100,795,570.00 61,779,727 99 33,338,809.89 195,914,107.88| 1,771,461,700.85) 1,296,830,265.32) 422,155,138.15) 2,038,288,819.94 
Colorado. . -. ~~ 4-5-27 173) 5,827,000 .00 2,813,718.10| 1,595,854.49 10,236 572.59! 66,255,009 .44 41,497 ,610.89 17,294,718.11 77 413,196.52 
Connecticut... | 3-23-27 186] 22,699,818.68| 55,420,207.37  10,211,758.12 88,331,784.17| 867,475,576.45| 495,858,854.10| 298,328,383. 02) 993,711,590.76 
Delaware... . - | 3-23-27 40) 8,262,353 .00) 9,347,850.09| 3,278,468.08 20.888.671.17 97,175,297 .68 63,661,942.61 43,946,732.09, 121,904,152.63 
FIOGER. ccosce | 3-23-27; 261) 19,038,500.00; 11,136,623.33) 5,521,782.26 35,696,905.59| 236,722,825.7 159,376,969.23, 40,942,370.41) 284,931,196.29 
GeotGls..coes-on | &23-27) 418) 25,817,430.00, 13,951,713.35, 7,136,496.77, 46,905,640.12 98,970,163.83' 170,430,671.56' 18,663,039.98) 253,429,942.00 
iiinkwanees 3-23-27 93 2,887,500 .00) 829,982.09 301,190.17 4,018 ,672.26 34,641,884.67 17,948,187.80 11,384,644.35 39,529,735.94 
Dc cadeca: 3-23-27 1,369| 171,663,000.00' 121,870,264.00) 47,420,183.19 340,953,447.19 2,280,424,371.77| 1,608,143,678.85, 596,612,460.82) 2,731,132,557 .86 
Indiana.......- |12-31-26| 844) 48,263,031.40! 25,130,544.69| 14,022,749.96  87,416,326.05| 524,813,893.28, 434,894,784.66  98,191,418.20) 746,928,347.01 
eae | 3-23-27, 1,104 46,172,300.00| 20,048,825. 41| 10,369,508.63 76,590,634.04, 562,114,509.21, 494,936,421.12) 24,501,246.33| 647,873,572.12 
iis cmecess | 3-23-27) 924) 24,830, 000.00; 13,064,385.27| 3,742,409.89  41,636,795.16| 226,643,133.84| 175,279,548.21) 30,472,611.04; 277,739,572.85 
Kentucky -- -- -- 6-30-25] 471| 23,001,177.50) 14,638,969.34| 3.961,127.13 41,601,273.97 207 984,420.58,  186,365,262.76, 36,522,132.83) 269,730,816.68 
Louisiana. . -- -- | 3-23-27 198| 24,053,790. 00! 14,628,230.49 5,513,450.38 44,195,470.87 324,105,057.29' 254,610,675.97 52,266 ,424.46 408 563,069.34 
hy news oe cheese | 3-27-27 87 5,330,800.00/ 11,188,661.10, 10,478,402.44. 26,997.863.54 266,219,297.71, 117,837,076.08' 163,012,096.26| 298,949,024.47 
aryland-.--.- } 
Trust cos__- 3-31-27) | 160, 25,314,200.00, 37,224,998.45| 18,679,245.21, 81,218,443.66| 516,945,268.08| 214,724,523.43) 209,477,614.86| 613,170,105.16 
Other banks _ _| 12-31-26) / | 
Massachusetts—| | 
Trust cos....| 3-23-27|| 510) 330,069,829.70, 190,819,541.07' 33,925,281.00 554,814,651.77' 3,043,317,778.19| 2,249,445,740.03 1,194,771,521.27| 3,689,465,514.70 
Other banks __ | 10-30-26) / | 
Michigan... . -- 3-23-27| 607) 83,601,790.00| 72,425,158.50; 19,893,889.99 175,920,838.49, 1,317,911,485.10| 530,604,975.02 750,071,962.79| 1,597,168,334.17 
Minnesota_._._| 4-25-27| 930] 27,199,500.00, 13,302,582.56 6,346,694.31  46,848,776.87| 430,014,854.49, 237,541,668.42) 160,190,948.39| 485,341,182.43 
Mississippi - _ - 3-23-27; 311 11,510,930.00 6,607,953.32) 1,942,409.97 20,061,293.29 162,962,852.99' 112,243,713.92; 23,632,336.26, 189,821,773.87 
Missouri _ _ - _ _ - 4-12-27’ 1,322) 77,612,598.26  45,515,363.61' 16,909,950.66' 140,037,912.53 769,479,504.99 519,843,986.35, 220,871,805.06' | 945,450,849.56 
Montana. .-_... 3-23-21 137 6,425,000 .00; 1,805,641 .63, 881,913.80) 9,112,555.43 71,839,412.83 37,373,960.87| 24,187,400.97' 81,506,948 .61 
Nebraska. - -._. 3-28-2% 880} 22,989,200 .00) 6,826,881.45, 2,246,454.73| 32,062,536.18| 280,420,176.22| 216,396,558.73, 24,501,534.69| 316,964,430.01 
Nevada....._.. 3-23-21 24 1,811,600 .00 517,850.54 382,365.83 2,711,816 .37 22,195,182.79 16,446,991.48 3,050,368 .70 25,409,441.62 
New Hampshire! 6-30-2¢ 6% 1,130,000.00! 12,933,439.89! 7,801,192.31| 21,864,632.20| 190,612,051.98 92,439,836.94 112,215,219.02) 211,816,911.01 
New Jersey ._..| 3-23-2% 279| 77,483,500.00| 92,151,285.79 27, _ 278.46) 197,345,064.25| 1,341,426,275.95| 610,110,132.56 785,394,266.80, 1,591,449,646.78 
+ no aaa 3-23-21 30 1,308,000 .00} 313,543.02 5,271.45 1,696 814.47) 9,232,531.69 6,061,706.41 2,440,374. 72 10,962,224 .66 
ew York— | } 
pes banks} 1-1-27 701 356,376,600 00) *494,092,670.00} -....-....-- 850,469,270 .00 11,226,895,175.64| 3,740,451,540.79)1,745,713,611.53 11,678,689,910.67 
ther banks. _| 3-23-27 
North Carolina_| 3-23-27 23,309,181.50| 14,937,548.8) 3,942,038.02) 42,188,768.33, 252,202,143.96| 216,555,203.88 24,071,661 05) 310,742,44802 
North Dakota__|12-31-26| 406 7,425,500 .00 2,547 ,964.30, 849,485.63; 10,822,949.93) 69,613,132 .02 53,287 ,977 .28) 7,038,795 .99 $1,988,115.65 
= apa 3-23-27) 729 at yg 00, = 90,752,695.00} 25,636,332.00) 237,494,227.00) 1,811,403,282.00) 1,387,866,063.00, 389,251,237 .00) 2,173,001,004.00 
Oklahoma. ____. 3-23-27) 348 a 004,150.00 1,621,452 03 925,045.78 9,550,647 .81 83,005,701.91 44,449,687.40| 17,779,567.84' 93,414,025.53 
ESR 3-23-27 161 8,969,000 .0O 2,903,360.04 1,364,155.12) 13,236,515.16) 88 552,734.12 56,775,149.56 24,578,796.54, 104,906,404.24 
ee: - 3-23-27, 790) 195,834,032.31 348,566,646.53) 72,366,016.53) 616,766,695.37| 2,561,394,347.35| 1,101,228,912.06)1,696,780,012. 19) 3,341,176,699.49 
e Island— | | 
fariees banks ast 24 9,395,000.00 16,456,382.02| 5,347,318.28 31,198,700.30 453,733,789 .34) 239,961,474.97| 212,744,771.79 500,206,036.29 
erbanks__| 5-4-2 
South Carolina_| 3-23-27) 228) 10,238,426.68) 5,574,832.48, 1,970,838.65 17,784,097 811 79,421,024.12 68,588,008.37, 11,661,874.96 101,752,398.11 
South Dakota__| 3-23-27) 326 7,591,700.00 2,391,488.63, 1,520,868.17| 11,504,056 .80) 76,656, 175.62! 56,491,178 .67) 6,986 ,713.20) 90, 100,366 .52 
Tennessee. _____ 5-18-27} 416] 23,550,607.74, *13,676,580.04, ___.____-. 37,227,187.78 209,144,005.17| 169,142,160.60| 18,244,450.48 271,081,564.31 
ds onnee 3-23-27, 770) 34,524,200.00' 11,635,696.01 5,882,011.21 52,041,907.22; 231,479,621.81 175,365,279.22, 32,129,266.05  295,471,883.35 
Mohessécccs 4-5-27 88) 7,952,750 .00 4,623,880.00 1,038,651.39| 13,615,281.39) 87,954,700 .37 79,528,243.30| 18,948,888.31} 119,484,857 .65 
Vermont. ..._.. 3-23-27 59 2,866,000 .00, 9,706 ,022.12' 3,016,289.49| 15,588,311.61 160,971,949.32) 115,258,947. 76, 52,523,907.77; 179,607,945.11 
Ws 2 @nis « -| 3-23-27 331; 28,600,371.25, 16,236,004.99; 5,382,139.19| 50,218,515.43| 183,874,907.64) 185,345,543.88, 21,050,692.09| 266,551,006.75 
Washington. .__| 3-23-27) 251 12,804,000 .00 5,290,041.31) 1,652,746.26) 19,746,787.57| 170,511,893.75| 104,612,320.85, 55,058,620.25 194,702,172.52 
West Virginia__| 3-23-27} 222) 21,940,905.00 14,880,202.13| 5,707,342.94| 42,528,450.07| 198,242,649.45 171,612,455.54, 27,185,056.87 247,865,229.02 
Wisconsin. -____- 3-23-27; 816) 36,108,500.00 18,826,961.06) 12,190,339.36) 67,125,800.42) 558,305,253.35| | 375,704,606.39| 146,588,200.34, 633,408,482.76 
Wyoming _ ___ 3-23- m4 58 1,755,000 .00 868,739.79) 236,542.55 2,860,282 .34 21,316,499.94 15,272,357 .64 3,532,574 .22) 24,416,537 .50 
Totals (aver | 
age date) 3-23-27|19,597 2, 146,819,043. 02! 1,949, 198,673.96]451,252,333.91 4, 547 ,270,050.89) 


Comptroller's re 
port (Nat.Bks.) 


State Banks-_--_- 
State Banks---_- 
State Banks--_-_ 
State Banks. --- 
State Banks__-_-_ 
State Banks__-- 
State Banks-_-_-_- 
State Banks. -__ 
State Banks-_--- 
National Banks. 
National Banks-_ 
National Banks. 
National Banks_ 
National Banks. 
National Banks. 
National Banks. 
National Banks. 
National Banks. 


Excess of State 
Banking Insti- 
tutions. ..... 


3-23-27 


7,828|1,460,491,000.00 


1,239,810,000 .0015 


34,562,024,564.17 18,975,015,724.66 9,910,820, 131.68 40,046,661,611.28 


19,670,000 .00 3,219,971,000 .00|20 ,912,209,000 .00 13,660,302,000.00'}6,323,680,000 .00 25,699, 147,000.00 

















3-23-27) 


11,769) 686,328,043 .02 


| 
21,028) 1,307,888,588.00 
21/923 1,595,243,703.89 
22°705|1.734,909,385 .20 
1:794,110,615.82 
1,855 ,237.769.73| 
21,350 1,915,334,597.03 
21'122'1,990,525.694.7611, 
20,289)2,065,024,071 43 1,798,466,761.53 


2|22'302 
22'084| 


19,597 2 





146,819,043 .02 1,949, 198,673.96 
9| 7,785,1,118,603,000 .00) 
8,030) 1,224, 166,000.00, one ane bon oo 


8, 197 l, 1289, 528, 000. 00) 


8,229]1'319,144.000. 
8,115 1,335,572,000. 
8.016 1.361,444,000. 
8,000 1/410,434,000. 


ttt 


7,828!1,460,491,000.00 


1,332,891 ,448.86 
1,450,494,206 .82 
1,533,327 ,012.84 
1,587,458 ,465.10 
1,450,746 ,035.80 
1,547,908,798 .76 
1,652,290 .607 .72 


709,388 ,673.96 


872,226,000 .00 











| 


' 


1,327,299,050.89 


258,882,640 .87 2,899,662,677 .73, 
295,274,641.47 3,341,012,552.18 
318,844,745.52 3,587,081,143. 


13,649,815,564.17 5,314,713,724.66 3,587, 140,131.68 14,347,514,611.28 


21,632,822,011.81 12,257, 134,526 .40)8,497,523,011.46 25,965,675,836.30 
23,950,838,611.35 15,334,616,394.62'8 235,427,676 .40 29, 191,455,648 .43 
23,780,750,818.50 15,449, 134,595.23'8,877,828,333.49, 29,412,657 ,029.83 









319, 108,843.39 3,700,677 ,924.31/23,510,877, 185.07 14, 108,585,847 .719,414, 104,361.97/28,808,553,357 .84 


335,458,195.93 3,641,444,001. 





27 ,013,525,116.92 15,547,076,777 .07|7 438,708,895 .68/32,081,329,235.59 


346,360,002 .62 3,809,603,398.41/28,402,756,641.94 16,264,679,542.27|8,055,053,931.93,33,641, 174,127.53 
386,578, 187.34 4,022,394,489.82)31,114,361,942.13 15,836,362,018.968,471,967,470.89,36,679,382,463.73 
424,871,070.13 4,288,361,903.09)34, 116,035,973.16 18,832,589,370.81/9,368,247,394.43.39, 105,787 ,890.95 


451,252,333 .914,547,270,050.8¢ 
372,649,000 .00 2,363,478,000. 
411,525,000 .00 2,622,075,000. 


34,562,024,564.17 18,975,015,724 669,910,820, 131.68,40,046,661, 611.28 
15,924,865,000.00 10.588,801,000 .00\5,047,52 1,000 .00:20.799,550,000.00 
17, 155,421,000 .00 12,396, 900,000 .00/4,498,77 1,000 .00|22, 196,737,000 .00 






431,204,000 .00 2,733,815,000 .00)15,478,354,000.00 11, 680, 837 ,000 .00/4,028,059,000 00/20, 307 651,000.00 


508,560,000 .00 2,834,272,000. 
/486 , 172,000 .00 2,872,968,000. 





17.036,281.000.00 11,679,621 ,000 .00.5.041.122,000.0021.612.713,000.00 


507,905,000 .00 2,916,840 ,000 .00| 17,598,696 ,000.00 11,963, 102,000 .00/5,005,950,000 .00 22,062,888 ,000 .00 


490 ,457 ,000 .00 2,958,445,000. 
500,519,000 .00 3, 109,657,000. 


19,382,947 ,000.00 12,480,246 ,000.00\5,753,440,000 .00 23 ,832,463,000.00 
20,175,798,000 .00 13,312,259,000 .00/6 074,916,000 .00,24,893,665,000 .00 





519,670,000 .00 3,219,97 1,000 .00|20 912,209,000 .00 13,660, 302,000 .00/6 323,680,000 .00'25,699, 147,000.00 





* Includes unvided profits. 






All banking institutions of the United States on March 23 1927 show: 


Total banks 


Total capital, surplus and undivided profits 


27,425 


ee See 


ROGRE GD. ocd cc cucdeccnnsuesesoss Sect hiiwcwasneecuecwaAneuscsAtsaokhe 55,474,233 ,564.17 


EE SG Ni debuebebbeddokddbibeebdansoeoeacsanuein sp aici itn aiaie a Re 65,745,808,611.28 








Discount Rates of Federal Reserve Banks of New York 


Boston, St. Louis and Cleveland Reduced from 


34%. 


4% to 314%. 

Four of the Federal Reserve Banks have this week followed 
the action taken last week by the Federal Reserve Bank of 
Kansas City in reducing the rediscount rate from 4% to 
The St. Louis Federal Reserve Bank, the New 
York Federal Reserve Bank, the Boston Federal Reserve 
Bank and the Cleveland Federal Reserve Bank are the four 
which have this week lowered their rates from 4% to 3%% 
on all classes of paper and for all maturities. 
in the rate made by the Federal Reserve Bank of Kansas 


The reduction 





City was noted in our issue of a week ago, page 598. The 
application of the Federal Reserve Bank of St. Louis to 
reduce its rate to 344% was approved by the Federal Re- 
serve Board on August 3. The reduction became effective 
August 4. The cut in the rates of the Federal Reserve 
Banks of New York and Boston were announced on August 
4, the lower rates in both these cases becoming effective 
the following day, August 5. The change from 4% to 344% 
by the Federal Reserve Bank of Cleveland, made known 
yesterday by the Board, goes into effect to-day (August 6) 
The following is the announcement made by Governor 
Strong of the New York Federal Reserve Bank regarding the 
reduction in the rete by that bank. 
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Rate of Discount. 
TO ALL MEMBER BANKS IN THE SECOND FEDERAL RESERVE 
DISTRICT: 

You are advised that, effective from the opening of business on Friday, 
August 5 1927, until further notice and superseding all existing rates, this 
bank has established a rate of 314% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 
The New York “Herald-Tribune” of yesterday (Aug. 5) 
said in part: 

The change in the rate here, which overshadows in importance changes 
in other Reserve districts because of the huge accumulation of funds in 
this market, carries little of the element of surprise. It is a tradition of 
the System that while rediscount rate increases in most cases originate 
here, movements in the other direction are initiated at “foreign” centres 
Since the tendency is for all districts to gravitate toward the same level 
and since two banks have already taken the step of reducing their rates, 
it has been accepted in the financial community as almost inevitable that 
the New York institution would shortly cut its rate. Cleveland is believed 
to be contemplating similar action at an early date, and before the current 
month is out the probability is that the 3% % rate will be uniform throughout 
the country. 

From the “Sun” of last night (Aug. 5) we take the following 
United Press advices from Washington: 

Treasury officials to-day said the reduction in discount rates in New 
York, St .Louis and Kansas City would be a great boon to farmers, who 
failed to keep pace with other businesses in post-war reconstruction. 
The lower discount rate assures better terms when borrowing money. 

There has been an unusual business complex during the first half of 
1927, it was pointed out. Manufacture, production, mining, investments, 
big dividends and insurance have increased. At the same time commercial 
failures have been 36% more than in the first half of 1926. 

The lower discount rate will prove a factor in rehabilitating the flood- 
swept Mississippi Valley. Money borrowed for reconstruction work and 
agriculture purposes will be freer and cheaper. 

The Government also stands to profit by the easier money market. 
The reduction gives the Treasury an advantage in retiring the 44% second 
Liberty Loan bonds, which have been called in, and also will be advan 
tageous in retiring the $2,147,000,000 of Third Liberty Loan bonds, which 
mature next year. 

It was also pointed out the reduction was partly aimed to give wider 
use to American gold abroad, as the English discount rate is 1% higher. 
Government statistics, however, show clearly that gold continues to flow 
to the United States despite the disparity in rates. 


According to the Washington correspondent of the New 
York “Journal of Commerce,” it was pointed out in Treasury 
circles on Aug. 3 that the desire of the St. Louis Reserve bank 
to reduce its rediscount rate was probably due to the money 
demands incident to the movement of cotton and other 
crops at this time. On the other hand, the impelling motive 
for the action of the Kansas City Federal Reserve Bank 
last week was not apprehended at least in Kansas City. 
W. J. Bailey, Governor of the Kansas City Federal Reserve 
Bank was quoted as saying that the reduction in the rate 
was a great move, which would offer the Tenth Federal 
Reserve District the full facilities of the Bank and encour- 
age orderly marketing. M. L. McClure, Chairman of the 
Board and Federal Reserve Agent, said the action would 
increase the supply of credit for crop movements and gen- 
eral business. However, the “Wall Street Journal” in its 
evening edition, Saturday, July 30, published a dispatch 
from Kansas City saying that the reduction had come as a 
surprise to Southwestern bankers and adding: 

With about $25,000,000 being loaned on call and time in Wall Street by 
Kansas City banks alone and with scant borrowing from the Federal 
Reserve Bank here there is already a superabundance of credit for financ- 
ing the new crop movement. Marketing of wheat, bankers say, was 


orderly before the discount rate reduction and no change in conditions will 
follow. 


A common impression here is that Washington influences were brought 
to bear upon the Kansas City Federal Reserve Bank to make the reduction. 
The Washington explanation that the reduction was made to facilitate 
orderly marketing brought smiles. 

E. F. Swinney, President of the First National Bank of Kansas City, says 
he sees no need for the reduction. Another banker remarked -that the 
reduction may exert an undesirable influence by encouraging postponement 
of liquidation of some long overdue loans. 








Secretary off{the Navy Says United States Needs More 

Ships to KeepjUp.jNavy—Mr. Wilbur Declares 
~ “Construction Program Is Required to Attain 

Parity: with Great Britain—Aeronautics 
Referred to as Not Furnishing “‘Cheap 
Solution to Problem of National 
Defense.”’ 

Secretary of the Navy Curtis D. Wilbur, speaking in his 
address delivered July 25 at Thomaston, Me., on the occa- 
sion of the annual meeting of the Knox Memorial Associa- 
tion, declared that the United States cannot maintain parity 
in naval armaments with Great Britain unless it builds up 
to a par with Great Britain. He said the United States 
must build a navy in order to have one, and added that “we 
cannot expect either Japan or England to scrap new ships 
in such an undertaking.” “Under the Washington agree- 
ment,” Secretary Wilbur asserted, “ we do not attain abso- 
lute parity with Great Britain until 1942, and the treaty can 
be denounced in 1934 by any signatory Power, thus releasing 
all.” Despite the accomplishments of aircraft in recent 
months, Secretary Wilbur said, “aviation does not furnish 





a cheap and simple solution of the problem of national 
defense.” Development of aircraft, he stated, has “only 
added another essential element to the intricate equipment 


necessary in national defense.” The text of Secretary 
Wilbur’s address follows: 


From Bunker Hill to Yorktown, General Knox gave his superb abilities 
to the struggle of the Colonies in the achievement of that independence 
for which they fought. When peace was concluded in 1783, he headed the 
troops entering New York. After peace had been achieved, and after the 
Government had passed from its initial phase, based upon the contract 
entered into on the 4th day of July 1776—the Declaration of Independence 
—and after the Articles of Confederation had been agreed upon, which 
established the confederacy of the United States of America, General Henry 
Knox was called upon in 1785 to act as Secretary of War. After the 
Articles of Confederation had been discarded for the present Constitution, 
drafted in 1787, he was called upon to continue his services as Secretary 
of War. He was thus the last Secretary of War under the Confederation, 
and the first Secretary of War under the Constitution. Others have spoken 
and will speak of his services to the nation in peace and in war, but my 
remarks will be directed to the fact that as the first Secretary of War 
under the Constitution of 1787, he acted ex-officio as the first Secretary 
of the Navy under that Constitution. It was during his administration, 
upon the initiative of George Washington and Secretary Knox, that an 
Act of Congress was passed for the construction of six frigates. It is to 
the everlasting credit of Secretary Knox that he sought the advice of 
Joshua Humphreys, a naval architect, who had built (to quote his own 
words) ‘“‘the first frigate—the ‘‘Randolph”—and fitted out the first fleet 
under Commodore Hopkins, that sailed under the United States in the year 
1774.” Many felt that our new ships should be patterened after those of 
the European navies, but on Jan. 6 1793, Humphreys set forth his views 
to the country in a letter to Robert Morris, who had been Agent of our 
Marine from 1781 to 1784, as follows: 

*. As our navy for a considerable time will be inferior in number, 
we are to consider what size ships will be most formidable, and be an over- 
match for those of an enemy; such frigate as in blowing weather would 
be an over-match tor double-deck ships, and in light winds to evade com- 
ing to action; or double-deck ships that would be an over-match for com- 
mon double-deck ships, and in blowing weather superior to ships of three 
decks, or in calm weather or light winds to outsail them. Ships built on 
these principles will render those of an enemy in a degree useless or 
require a greater number before they dare attack our ships. Frigates, I 
suppose, will be the first object, and none ought to be built less than 150 
feet keel; to carry 28 32-pounders or 30 12-pounders on the quarter deck. 

. Frigates built to carry 12 and 18-pounders, in my opinion, will 
not answer the expectation contemplated from them; for if we should be 
obliged to take a part in the present European war, or at a future day we 
should be dragged into a war with any Power of the Old Continent, espe- 
cially Great Britain, they having such a number of ships of that size, that 
it would be an equal chance by equal combat that we lose our ships, and 
more particularly from the Algerians, who have ships, and some of much 
greater force. Several questions will arise, whether one large or two 
small frigates contribute most to the protection of our trade, or which 
will cost the least sum of money, or whether two small ones are as able 
to engage a double-deck ship as one large one. For my part I am decidedly 
of opinion the large ones will answer best. I am very respectfully, 

“JOSHUA HUMPHREYS.” 

In pursuance of this letter, Secretary Knox, on Feb. 3 1794, sought an 
interview with Mr. Humphreys, which led to his employment to design 
and construct the frigates Congress was soon to authorize. 


Battled Against Superior Forces. 


The battle of these frigates against French and British ships; their 
numerous escapes from superior forces; fully justified the confident ex- 
pectations of their designer and constructor. The “Constitution’s’’ defeat 
of the “Guerriere” and of the “Java,” and of both the “Cyane” and 
“Levant”; the victory of the “United States” over the ‘‘Macedonia”; of 
the “Constellation” over the “‘L’Insurgent” and over the ‘‘Vengeance’’; the 
battle of the frigate ‘President’ with four British frigates; left an in- 
delible impression, not only upon our own but also on every other navy. 
As George Washington Parke Custis wrote in 1844: 

“| | With wonderful sagacity Humphreys at once declared that 
inasmuch as we could have but few vessels for many years to come to 
cope with the maritime Powers of Europe, it behooves us to have those 
few of a superior order, both as to their size, construction and weight of 
metal, and thus started for the first time in the world the idea that the 
armament of the two larger frigates should be 24-pounders. The idea of 
24-pounders to a single-deck man-of-war was unheard of till this moment, 
and created no little surprise and opposition. Humphreys persisted and 
gave such excellent and forcible reasons for his plan that the same was 
adopted by the Government in all its extent. Let victory tell the rest.” 

Translated into modern terms, the advice of Humphreys acted upon by 
Henry Knox means that as we may not desire to duplicate the total cruiser 
tonnage of others Powers, when we do build cruisers, they should be armed 
with eight-inch guns—250-pounders—rather than six-inch 100-pounders ; 
they should be as speedy as possible, and carry as much armor for protec- 
tion as possible; thus the inordinate and unbearable expense of a vast 
number of smaller cruisers could to a certain extent be obviated. He put 
the emphasis upon quality rather than quantity. One of these cruisers, 
or frigates, as they were then called, the “Constitution,” is now in dry- 
dock at the Boston Navy Yard, Charleston, Mass., and there the sound 
of saw and hammer and adz is heard rebuilding this ship upon the 
authority of Congress, and the mandate of the school children of the United 
States who have made her reconditioning possible by their contributions for 
that purpose. One has only to study the activities of Henry Knox to 
realize that he understood that national existence could only be achieved 
and maintained by heroic and persistent effort, and he knew that effort 
was best exerted when guided by the best expert advice obtainable. 

Blood and Toil is Price of National Existence. 

General Knox thoroughly learned the lesson taught by the Revolution— 
that the price to be paid for national existence and for national defense 
is blood and toil. Toil in time of peace as well as toil in time of war. 
Toil expressed in terms of training of individual men; in training of offi- 
cers, and in money, the fruits of toil, essential for the purchase or the 
manufacture of the supplies essential to successful defense. There is a 
tendency in human nature to shirk the burdens incident to the privileges 
of self-government. It was natura] that in the earlier and experimental 
years of this nation’s development, many short cuts should be proposed to 
the attainment of national security. Indeed, it is doubtful if we have yet 


i ational defense 
thoroughly learned the lesson already taught us concerning nationa 
in the brief years of our national existence. There are still those to-day, 
who believe in the feasibility of short cutis in national defense. 


There 
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are stili those who believe it is possible to carry on a war with little loss 
to ourselves if there can be but some new method, some great invention, 
utilized for national defense—some gigantic mine, some novel and powerful 
torpedo, some enormous bomb, some overpowering submarine or aircraft, 
devised for such defense. It is not surprising to find that George Wash- 
ington, when he became President, selected Henry Knox as his secretary 
of War. It was to be expected that after their experience with the inade- 
quate instruments placed in their hands for the prosecution of the War 
of Independence, that they would take the opportunity afforded them by 
their new responsibilities to organize an effective national defense. When 
we realize the tremendous aid furnished to George Washington and his 
armies by the navy he extemporized, and later by the French fleet, which 
cut off Cornwallis’s supplies. it is not surprising that Washington felt it 
incumbent upon him to assist in the organization of a navy for the new 
Government. French aggression upon the high seas furnished the motive 
for prompt action in the construction of the frigates provided for in the 
Act of 1794. During the process of their construction, which was unduly 
extended because of inadequate appropriations, the construction of three 
of the ships was suspended by Congress, and the other three were com- 
pleted barely in time to engage in the hostilities made inevitable by the 
conduct of the French privateers in the West Indies. The attitude of 
the Barbary Pirates threatened the merchant marine of the new nation 
with the capture of its ships and the enslavement of the masters and crews. 
The demands for indemnity and for tribute showed the officials of the 
struggling nation that her right to traffic upon the high seas was not to 
be established without sacrifice. While it is easy for us to understand the 
reaction of George Washington and his Secretary of War upon the problems 
of nationa) defense, it is difficult to understand how Thomas Jefferson 
could assume the attitude he did toward national defense, for he had so 
large a part in the planning and adoption of the Declaration of Independ- 
ence, and had witnessed the struggles of the new nation in her war for 
independence; and had seen the exaction of the former ally upon the com- 
merce of the United States; and had witnessed the threats and the hostili- 
ties of the Barbary States against our commerce. It seems unbelievable 
that he would advocate doing away entirely with frigates and battleships 
of the line, and should have placed the fate of the nation at stake by the 
adoption of small gunboats. 


Program of Henry Knox Compared to Jefferson’s. 


It is interesting to contrast the program of Henry Knox for six frigates, 
three of 44, and three of 36 guns, with the policy advocated by President 
Thomas Jefferson in his message to Congress in 1807. He proposed to 
Congress that 200 gunboats, armed with a single gun each, or at most, two 
guns, were sufficient for national defense. These boats were to operate 
in smooth and enclosed waters, and were professedly unable to protect 
either our coastal or oversea commerce. They were only available when 
the enemies’ ships chose to attack our harbors during calm weather. Only 
six or eight were to be kept in commission in time of peace. The others 
were to be housed on shore. In case of war in Europe, 12 or 16 more were 
to be commissioned and only when we were at war were the others to be 
used. Not only were the active ships thus reduced, but also these ships 
were to be manned by a navigational crew only. The gunners and fighting 
seamen and militia, were to be secured at the port where the gunboats were 
stationed when the enemy attacked the port. His message closed with 
these words: 

Fs It must be superfluous te observe that this species of naval 
armament is proposed merely for defensive operation; that it can have 
but little effect towards protecting our commerce in the open seas, even 
on our own coast; and still less can it become an excitement to engage in 
offensive maritime war, towards which it would furnish no means.” 

Here then we have an idea of a navy which should be maintained with- 
out much cost and with little effort, and whose activities should be re- 
stricted to keeping the enemy ships out of our harbors at such times as 
the waters were smooth, and which should be confessedly utterly power- 
less to protect the merchant ships of the United States upon the high seas; or 
even when engaged in coastal commerce of the nation. That these views 
could be expressed by a President twenty-four years after the conclusion 
of peace with Great Britain; in the face of the many threats toward our 
commerce and even toward our national life, and within five years of the 
war to be declared by us against the greatest maritime Power in all his- 
tory, seems inconceivable. However, no sooner had James Madison been 
installed as President, than it was discovered that the gunboat policy had 
been a great mistake. Gunboats, while of some avail in harbors, and while 
they had actually been used against the Barbary pirates, were found in the 
aggregate to require more men per gun, and more dollars per gun, for 
maintenance, than those of a frigate or a ship of the line. The gunboats 
which were in commission gradually deteriorated, and when hauled out of 
the water and put under cover, the others quickly became useless. In 
short, our gunboat navy was useless and we then had only three years in 
which to prepare for the War of 1812, largely fought by ships designed 
under Henry Knox. 


Supremacy Yielded After World War. 

Since the war, the Navy of the United States has had its times of pros- 
perity and its times of adversity, Happily for us, its greatest times of 
adversity have been in times cf peace, for our Navy has never been de- 
feated in time of war. 

But at times—with the sale of our ships; the decommissioning of other 
ships; the lapse of long periods without new construction—our Navy has 
been reduced to a point where men interested in national defense were 
almost in despair. The great navy. which by its blockade, made possible 
the winning of the Civil War, had been reduced almost to the vanishing 
point by 1883 and 1884, 

Ilappily, at that time, a movement was inaugurated for new ships 
which gave us the navy which destroyed the Spanish Fleets at Manila 
and Santiago; and the enthusiasm engendered by the success of our navy 
in the Spanish-American War gave us a more settled policy for national 
defense, so that there has been steady progress—with some backward 
steps—until the magnificent building program of 1916 was entered upon 
for the Navy. 

After the close of the World War we surrendered our supremacy of the 
seas, made inevitable by the completion of this building program so well 
under way, when we called the nations together at Washington to consider 
the limitation of naval armaments. 

During our national life we have learned lessons which, judging from his 
conduct, must have been fully understood by General Knox. We have 
learned that a navy, capable of defense only, is a delusion. 

We have abandoned the idea of strictly coast defense vessels. Coast 
defense monitors and coast defense battleships are no longer considered in 
our naval estimates, although it is true that the short range submarine 
is still considered an advisable asset for coast defense. 

We have learned that our commerce is entitled to protection wherever 
it may be upon the high seas, and that ships which can protect this com- 
merce upon the high seas are also best for the defense of our coasts; that 
our national existence is not, and cannot be, confined to the territorial lim- 





its of the United States, but that our trade routes, as well as our inter- 
national trade, are essential parts of our national life. We are committed 
to the protection of this traffic upon the high seas. 

Our declaration of war upon Germany was not only notice to Germany 
and the world at that time, but for all time to come, that we regarded the 
rights of our citizens upon the high seas, both in person and property, as 
sacred and inviolate, and that we would hazard, if need be, our national 
existence, rather than submit to a serious infringement upon that right. 
The sacrifices of that war in men, money and effort, dramatically and em- 
phatically indicates the value we place upon these rights. 


Application of Science to National Defense. 

After victory in that war, however, we find ourselves still faced by the 
proposition that national defense involves effort and sacrifice; toil and 
blood. There has been such great progress in science and in the applica- 
tion of its discoveries to our daily lives, that we readily recognize that it 
is only by constant effort and experiment and research, with their attend- 
ant expenditures in matters of national expense, that we can hope to be 
in a position to effectively oppose unlawful exactions by a first-class 
Power. 

If there was ever a day when we could keep our gunboats in sheds, and 
have our prospective gunners, sailors and officers devoting themselves to 
other pursuits, and subject to call in times of necessity, it is manifest 
that time has passed. To-day the navy must not only be interested in the 
manufacture of glass, of steel, of radio equipment, of motors and dynamos, 
of steam turbines and Diesel engines, but also it must be interested in the 
application of these instrumentalities to the problem of national defense, 
in the fabrication of optical instruments, of guns and gun mounts, ships 
and their propulsive machinery, their electrical fire control system, in the 
building of ships of different types, the welding together in a homogeneous 
whole of these various units in the float in the intricate problems of 
national defense. 

We cannot hope to intelligently design and manufacture or supervise 
the manufacture of these instrumentalities without the long training neces- 
sary in the naval profession to-day. These things cannot be extemporized 
or improvised, and neither can the men to operate them be suddenly called 
to their use. 

Just as we have been compelled in cur great cities to abandon the volun- 
tary fire department for the more extensive systems we now have, and to 
abandon the posse comitatus for the organized police force and militia, so 
in national defense, the development of nations and of science has made 
it necessary that we should maintain in constant readiness, the instru- 
mentalities required in modern warfare. The uncertainties of the past in 
national defense, must, so far as possible, be done away. 

No longer will we name “Old Ironsides” because a sailor happened to 
see a shot bound from her sides. We must know in advance whether or 
not the enemy’s shells will penetrate; at which range they will be effec- 
tive, what thickness of armor is required to keep them out at the differ- 
ent ranges. After we co-ordinate all the information we have concerning 
our own ships and guns, and the enemy’s ships and guns, we must choose 
the most effective position for the batile. 

If we have good glass for our optical instruments now, we must strive to 
have better glass. If we have good steel for our guns and gun mounts, we 
must strive for better steel. If we have long range guns we must try for 
longer range guns. 

If we have a cretain percentage of accuracy of gunfire, we must increase 
that accuracy. If we have torpedoes we must strive to have the longer 
range torpedoes with more effective explosive charges and better means 
for exploding the torpedo. Our mines must be more effective. 

The problems of national defense require years of research and solution, 
and the solution of one problem but leads to another. Progress is costly, 
but civilization is too precious for us to abandon the effort for security. 
Our liberties are too dearly purchased to be abandoned or jeopardized by 
indolence or indifference. 

The flight of Byrd and Bennett to the North Pole; the flight of Lind- 
bergh from New York to Paris, quickly followed by the flight of Chamber- 
lin and Levine, and again of Byrd’s flight to France; the flight of Mait- 
land and Hegenberger from San Francisco to Honolulu, again so quickly 
followed by the flight of Smith and Bronte to the Hawaiian Islands, have 
dramatized for us as nothing else could do, the results of five or six years 
of patient effort by the manufacturers of the air-cooled engines used in 
these flights, in co-operation with and for the Navy of the United States. 

The reduced weight of this engine per horsepower, and its increased 
reliability, have opened the door for new accomplishments in aviation. 
These results have been attained only by careful, costly and persistent 
work. It is estimated that it takes three years to design and bring to 
perfection an aircraft engine, and nearly as long to design and bring to 
perfection a plane. 

A plane when manufactured has a life of three years, so that all aircraft 
must be replaced in three years. This new weapon for offense and defense 
—the airplane and its equipment—does not furnish a cheap and simple 
solution of the problem of national defense. It has not rendered obsolete 
either armies or navies, guns, tanks or ships. It has only added another 
essential element to the intricate equipment necessary in national defense 
against a well prepared foe. It has added another element for the quick 
transportation of machine guns, bomb and torpedo. It has given a new 
method of inter-communication and of scouting. It has added new peril 
to the enemy and a new source of expense to ourselves. 

Extravagant claims have been made in favor of this new weapon, and an 
appeal has been made to the same old idea that there is some cheap and 
easy method of maintaining national defense. It has been suggested that 
one or a dozen or a hundred bombing planes might destrey a battleship. 
Therefore, why build battleships? 

But the aircraft carrier has proven the most expensive warship we have. 
It is estimated that it will cost $100,000 per annum for every single one 
of the airplanes upon our two new carriers. This estimate is based upon 
allowance for depreciation of the ship, of the airplane, the payment of 
the expenses of maintenance of the ship, and the payment of personnel. 
The fact is that the cost of aviation is a staggering addition to the load 
involved in the maintenance of national defense, and when. we say that, 
we mean the maintenance of a great nation. 


L£xpenditures for Navy Are Not Loss to Nation, 


But the expenditures of our Navy are not a national loss in time of 
peace. The Navy of the United States has become a great school or a 
great university for the training of the men and officers. This period of 
training is endless and continuous. Men come and after four years leave 
the Navy. Others stay longer. 


Young men from every Congressional] district and State in the Union go 
to the Naval Acadeeny for training, and their training not only covers the 
four-year course at Annapolis and the various post-graduate courses in uni- 
versities and in the War College, but it is carried out constantly and per- 
sistently in the actual management of the Navy—in the training of the 
men under men, and in the receipt of orders and instructions from those 
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above them, so long as they remain in the Navy. We believe in education 
and our Navy is a great educational institution. 

It is wrong to compare expenditures for national defense to either fire 
or life insurance premiums. These payments do not prevent fire or death. 
They merely guarantee a partial payment for a loss suffered. The analogy 
is more nearly like that of the police and fire departments—to prevent 
incendiary fires and to extinguish all conflagrations, however begun, If 
we have a desire for peace, adequate preparedness will prevent war. 
Strength is essential to peace and security. 

Happily, we are beginning to realize that national defense is a great 
problem and that men who devoted their lives in the effort to understand 
and operate the agencies of national defense know more about the problem 
—_ the man who gives it the casual attention demanded from the average 
citizen. 

Countries Seek Ways to Reduce Expenzes. 

The expenditures necessary for national defense; for the new instru- 
mentalities and the new training needed therefore, have caused all the 
nations of the earth to seek for ways of lessening this expense It is 
recognized that ali military preparations are in a sense relative. 

The nations at Geneva thought to prepare an agenda for the limitation of 
armaments and of military power, but the more the problem is studied, 
the more difficult it seems to effect such a limitation or to secure an 
agreement. 

The Washington Conference for the Limitation of Naval Armament was 
a result of an effort to limit this constantly growing expense and to allay 
the suspicion engendered by the enormous expenditures necessary for the 
development of naval power. America placed upon the altar of inter- 
national friendship the finest navy ever conceived or built by man, and 
asked in exchange the geod-will of her co-signatories to the treaty, Great 
Britain, France, Italy and Japan, and asked of them naval security on her 
Atlantic and Pacific coasts, conceding to all security in their own home 
waters. 

We agreed not to establish bases in our own territorial limits west of 
the Hawaiian Islands. We sacrificed ships which had cost us hundreds 
of millions of dollars. We thereby saved ourselves the cost of completing 
these ships and of maintaining them after completion. But we burdened 
ourselves with the obligation to maintain inferior units already in our 
possession. In common with the other nations we scrapped a great many 
of our older ships. The value of the ships we scrapped was greater than 
that of all the ships recently reviewed by the President in Lynnhaven 
Bay, when that fleet, in a column 13 miles long, passed before him. 

In view of the sacrifices made by us at the time of that conference, and 
in view of the fidelity with which the signatory Powers have carried out 
its provisions and scrapped their ships, a new conference has been called 
for the purpose of extending the 5-5-3 ratio to other classes of ships be- 
cause it was found that the unlimited construction of cruisers, destroyers 
and submarines, would not only augment the burden already borne by the 
nations for national defense, but would tend to again establish the prin- 
ciples of competitive building and the suspensions of jealousies thereby 
aroused. The results of this conference are not yet manifest, but whatever 
they may be, the fact will still remain that if we are to have a nayy we 
must build one. If we are to maintain parity with Great Britain it will be 
only because we build up to, and continue to maintain, parity. We cannot 
expect either Japan or England to scrap new ships constructed since the 
former treaty for limiting armament, nor is it likely that we will again 
sacrifice new ships in such an undertaking. Under the Washington agree- 
ment we do not attain absolute parity with Great Britain until 1942, and 
the treaty can be denounced in 1934 by any signatory Power, thus releas- 
ing all. 

The point, after all, is that there is no royal road for the security of the 
nation, That security must depend upon sacrifices made by the people of 
the nation upon a reeognition of the facts concerning human, life and human 
responsibilities, and a willingness to undertake the responsibilities incident 
to the advantages we hawe already achieved as a nation. It is a familiar 
rule of law that he who seeks to benefit must bear the burden, and we who 
seek the benefit of freedom upon the high seas because of an enormous 
international ceaamerce, and of a prosperity based largely upon that com- 
merce, must bear the burden incident to those benefits. We did this with- 
out stint and withowt hesitation in the World War. We fought to make 
American lives and property secure upon the high seas. We must bear this 
burden in time of peace, with due regard to economy, with due regard to 
the fact that patient and continuous effort is less expensive and more effec- 
tive than spasmodic effort. We must develop and maintain the instru- 
mentalities for national defense which Henry Knox in his day recognized 
as essential to the preservation of the new-born nation if we are to enjoy 
the rights and liberties for which Henry Knox fought in time of war and 
struggled for in time of peace. 


Knox Was Thoroughly Committed to Peace. 

Henry Knox was known as a Christian gentieman. He was, no doubt, as 
thoroughly committed to the policy of peace and defense as Thomas Jef- 
ferson, but he evidently believed in a whole-hearted defense of our whole 
national life. He could not have been contented with the situation when 
our seamen, our merchants, our men and women, were enslaved and mal- 
treated because they had ventured upon the high seas. He wanted war- 
ships that could follow them across the Atlantic and protect them if, in 
the peaceful exercise of their undoubted rights, they were assailed and 
enslaved. Under such circumstances gunboats housed ashore at home did 
not appeal to his judgment. 

Is this to continue forever? Is the expense and effort to mount up for 
all time? Is there no way out? Thomas Jefferson thought that a mani- 
festation of spirit and desire for peace would suffice, and that gunboats 
incapable of assailing, or even visiting foreign shores, would so advertise 
that desire that nations would be unlikely to attack us, and if they did 
would be unsuccessful. Woodrow Wilson thought that our peaceful inten- 
tions and scrupulous neutrality would keep us out of war. But war with 
Great Britain followed within three years after Thomas Jefferson’s term 
ended, and war with Germany and her allies was declared at the instance 
of President Wilson during the second month of his second term. Clearly, 
a desire for peace on our part is not enough if we would maintain our 
precious rights. Nor is it clear that a renunciation of these rights would 
either secure or promote peace. We must be prepared to manifest good will 
on all occasions and in the adjustment of all difficulties, but this may not 
be enough. It was not enough in the case of Germany. The manifest de- 
sire for peace in Lincoln’s great inaugural was not enough. The fact is 
that a mere national existence requires an army and a navy, and will 
continue to do so until nations are assured that men of good will will dom- 
inate the affairs of all nations. And after nations have disarmed, as the 
factions did in Nicaragua, there will still be bandits within, and perhaps, 
without, to threaten security. If we come to the grave of Henry Knox, 
conscious of the recent World War and its unparalleled extent and loss, 
locking across our own Civil War, our Mexican War, we can be assured 
that never before were so many men striving to establish and maintain 
If some earnest 


peace. 





deavors to secure peace by disarmament and non-resistance, others equally 
earnest strive to reduce the chances of international disaster as did General 
Knox by preparedness in time of peace and the efficient use of force in time 
of war. George Washington was first in war as well as first in peace, and 
we to-day honor one of his most able lieutenants in both peace and in war. 











Settlement of Libel Suits Against Henry Ford Brought 
by Aaron Sapiro and Herman Bernstein with 
Apologies by Mr. Ford for Articles Reflecting 
on Jewish People. 


During the past few weeks two suits for libel against 
Henry Ford, growing out of articles reflecting on the Jewish 
people, published in his Dearborn ‘‘Independent,”’ have been 
settled out of court, public apologies having been made in 
both cases by Mr. Ford. One of the suits was that bought 
by Aaron Sapiro, a Chicago attorney, and the other by 
Herman Bernstein, Jewish editor of New York. With his 
apology to Mr. Bernstein and the previous apologies to 
Aaron Sapiro, who sued him for $1,000,000 and to the Jewish 
race in general, Mr. Ford, says the “Evening Post’’ of 
July 25, has now made peace with all the persons aroused 
by the Dearborn ‘“‘Independent’s’” campaign. Noting that 
Mr. Bernstein had accepted Mr. Ford’s apology and had 
dropped the $200,000 libel suit he filed against the auto- 
mobile manufacturer four years ago, the ‘“‘Post’”’ also had 
the following to say: 

Not only did Mr. Ford express ‘‘deep regret, for the articles on which 
Mr. Bernstein based his suit, but he will contribute toward the expenses the 
writer incurred in bringing suit and will give the apolegy as wide circulation 
as the original charges, which were incorporated in a book ‘‘The Inter- 
national Jew,"’ and translated into many languages. 

Mr. Bernstein's suit was based on a statement in the Ford publication 
that he furnished the ‘‘information’’ on which the articles attaeking Jews 
were based. The Dearborn ‘‘Independent,’’ he said, represented him ‘‘as 


a sort of spy in the service of your mythica] combination of internationa’ 
Jewish bankers against whom you have been directing grotesque assaults.’ 


The issuance of orders by Mr. Ford for the discontinuance 
of anti-Jewish articles in the Dearborn ‘‘Independent’’ was 
noted in these columns, July 9, page 184. The July 30 
issue of the ‘‘Independent”’ carried the following with refer- 
ence to the settlement of the Sapiro case, which press dis- 
patches from Detroit, July 16, indicated had been settled 


out of court: 

The Dearborn ‘‘Independent’’ wishes to announce that the suit com- 
menced by Aaron Sapiro for libel against the Dearborn ‘‘Independent” 
and Henry Ford has been terminated satisfactorily to all parties. 

The suit was based upon statements appearing in a series of articles 
published in 1925 and 1926 by the Dearborn ‘‘Independent” upon the 
subject-matter of co-operative associations, organized on the Sapiro plan. 

The articles complained of by Mr. Sapiro dealt with the so-called Sapiro 
plan of co-operative marketing and the relations of Mr. Sapiro with the 
associations organized on this plan. They were prepared and written 
by a contributor to the Dearborn ‘“‘Independent,’’ whose works and writings 
have in the past appeared in various periodicals in this country. They 
were accepted at their face value by the Dearborn Publishing Co. 

It has since been found that inaccuracies of fact were present in the 
articles and that erroneous conclusions were drawn from these inaccuracies 
by the writer. As a result of this, Mr. Sapiro may have been injured 
and reflections cast upon him unjustly. Such statements as may have 
reflected upon Mr. Sapiro’s honor or integrity, impugned his motives or 
challenged the propriety of his personal or professional actions, are with- 
drawn. Likewise the charge that there was a Jewish ring which sought 
to exploit the American farmer through co-operative associations is 
withdrawn. 

Mr. Henry Ford did not participate personally in the publication of 
the articles and has no personal knowledge of what was said in them. 
He, of course, deprecates greatly that any facts that were published in 
a periodical so closely associated with his name in the minds of the public 
should be untrue. 

The articles in question dealt with co-operative marketing. The Dear- 
born ‘‘Independent’’ has published repeatedly articles dealing with vari- 
ous phases of this subject and of other subjects of interest to the farmer. 
If the advancement and development of co-operative marketing has suf- 
fered by reason of the publication of these articles, then we sincerely reguet 
it. We recognize co-operative marketing holds promise of substantial 
relief to the farmer and the grower. 


On July 16 Associated Press dispatches from Detroit, 


noting the settlement of the Sapiro suit, said: 

The exact terms of the Ford-Sapiro settlement were not announced 
for publication here to-day, but it was stated by Martin C. Ansorge, former 
member of Congress from New York, and J. Kostman, who acted for 
Mr. Ford in the negotiations with Mr. Sapiro at Chicago, that ‘‘Mr. Sapiro 
made no demand whatsoever for any compensation for any damages, 
in view of the retraction.” 

“I got everything I was fighting for,’’ said Mr. Sapiro in announcing 
settlement of the suit. ‘‘I am entirely satisfied.” 

“I have suffered a very great loss personally,” said Mr. Sapiro. ‘“‘I 
still have my training in law, however, and I am going to start all over, 
again and rebuild. 

“IT am glad that I have helped a great big man to get right and that I 
have helped the Jewish people set themselves properly before the world. 
I am gratified that I have helped co-operative marketing to get general 
support and endorsement from the leaders of thought in the United States. 

‘Therefore I am entirely satisfied.’’ 

In addition to the Ford representatives who acted in Chicago, the 
negotiations were carried on at Detroit by Clifford Landgley, general 
counsel for the Ford interests, and Earl J. Davis for Mr. Ford, and by 
William Henry Gallagher, his chief counsel, for Mr. Sapiro. 

Senator James A. Reed of Missouri, chief of counsel for Mr. Ford in 
the trial, which ended after seven weeks in a mistrial, did not appear pub- 
licly in the negotiations. 

‘These negotiations have been conducted through Mr. Ford’s accredited 


| attorneys, and in the exercise of his wide discretion he naturally selects 
souls ignore history and its teachings in their en- | those whom he feels suited for the most delicate and far-reaching nego- 
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tiations,”"’ said Mr. Sapiro when asked as to the ethics of negotiating 
without reference to Senator Reed. 

The anit-Jewish and anti-Sapiro articles printed by the Dearborn 
“Independent” appeared under the name of Harry Dunn, who was identifed 
as Robert Morgan of Berkeley, Calif. 

Detroit advices, July 25, to the New York ‘“‘Times”’ 
in part: 

It is reported generally in Detroit, that the total of costs paid by Mr. Ford 
in settling the Sapiro suit for $1,000,000 was $140,000. This figure could 
not be confirmed owing to the silence of the attorneys. The settlement of 
costs was negotiated outside of court and was in payment only of expenses 
incurred by Mr. Sapiro and his associates in working up their case. None 
of the money went as compensation, it was said. 

Although there is usually a record in court of the amount of costs, no 
such record appeared in the files of the clerk of the United States District 
Court for the Eastern District of Michigan. This is due to the fact that 
the reported settlement of costs was undertaken outside the court of Federal 
Judge Charles Simon and the result did not have to be reported to him. 

The Sapiro suit ended in a mistrial in April after testimony had been 
taken before a jury and Federal Judge Fred Raymond for 28 court days. 
The 12 members of the jury received a per diem of $1.50, so that the jury 
item in the court costs, also settled by agreement, amounted to $504. 

Mr. Ford’s apology to Mr. Bernstein was made public 
on July 24 by Samuel Untermeyer, counsel for Me Bern- 
stein, the latter’s reply having been given out at the same 
time, as well as a statement by Mr. Untermyer. It was 
noted in the New York ‘““Times’’ that the conditions imposed 
by Mr. Untermyer as a basis of the withdrawal of the suit 
called not only for a complete apology and for financial 


, said 


reparation, but committed Mr. Ford to an energetic effort | 


to counteract the effects of the libel in all parts of the world 
where it was published. It is alleged, the ““Times’”’ added, 
that the libel was translated in many languages and pub- 
ished abroad; the retraction and apology are guaranteed 
similar extensive circulation. 


The following is Mr. Ford’s letter to Mr. Bernstein: 
Detroit, Mich., July 23 1927. 
Herman Bernstein, Esq.: 

Dear Sir:—You are, of course, familiar with the context of the public 
retraction and apology for the articles appearing in the Dearborn ‘‘Inde- 
pendent”’ that I have made and had spread broadcast. I sincerely regret 
any harm that may have been occasioned to the people of that great race 
and am anxious to make whatever amends are possible. 

I take this occasion also to retract and apologize for those parts of the 
article that appeared in the Dearborn ‘Independent’ concerning you and 
for the alleged interview with me assailing you that was published in that 
paper. 

It was not intended in that article to imply that any of the matters con- 
cerning the Jews appearing in the Dearborn ‘‘Independent’’ were based 
upon information furnished by you. You have at no time said anything 
to me that would justify such an inference. 

From the explanations made to me by my counsel through your counsel, 
Mr. Samuel Untermyer, I realize the damage that may have been caused 
you among the people of your race in your profession as an author, editor 
and newspaper correspendent by the articles of which you complain in 
your suit, and the expense, which you could ill afford, to which you have 
been put by the protracted litigation to vindicate the good name of the 
Jewish people and your own reputation against the charges contained in 
these articles. 

I quite agree that no mere money damage will make good the harm 
done you and that it is not in my pewer to compensate for that injury. 
Meantime I should like to pay teward reimbursing you for the expense 
incident to the suit. 

I am informed through your counsel that the articles in the Dearborn 
“Independent” have been translated into many languages and distributed 
throughout many ceuntries of the world in bockform under the title of 
“The International Jew.’’ Neither I nor the Dearborn ‘‘Independent,”’ 
so far as I know, have had anything to do with the translations, publica~ 
tion or distribution, and am not only willing but anxious to actively co- 


operate with you to the end that the volumes shall be withdrawn and | 


destroyed. 

I hope you will accept this assurance of my deep regret for whatever 
was said in either of these articles. I have been made to realize that the 
articles in which you are charged with having furnished me with information 
on which the publications in the Dearborn ‘‘Independent’’ were based have 
brought down upon you the undeserved wrath of your people, from which 
you have greatly suffered—both financially and in your peace of mind— 
and can only hope that this apology will set you right in this resrect. 

Very truly yours, 
, : HENRY FORD. 

Mr. Bernstein replied as follows: 

New York City, July 24 1927. 
Henry Ford, Esq. 

Dear Sir:—Your letter of retraction and apology of July 23 taken in 
connection with your public statement of July 7 addressed to the Jewish 
people, makes the ‘‘amende honorable” to the fullest extent within yeur 
power to right wrongs that from the nature of the case cannot be fully 
repaired, and is accepted by me without reservation in the spirit in which it 
is extended. 

I assume you fully realize that no matter how great the wrong and injury 
to me personally, I would not have brought the suit, nor would Mr. Unter- 
myer have consented to act for me, except as a vehicle and the only respon- 
sible means for judicially exposing and disproving the issue of unspeakable 
falsehoods and forgeries against the Jewish people. It, fortunately for the 
Jews, so happened that the offending articles, which falsely and without 
semblance of excuse, charged me with having imparted to you personally 
on the Peace Ship the information upon which the assaults upon the Jews 
in the Dearborn ‘‘Independent’’ were based, made the proof of the falsity 
of the charges themselves competent which would not otherwise have been 
admissible under the rules of law. This was a unique situation which would 
not otherwise, under any combination of circumstances, have been possible. 


Although an individual may recover for a libel uttered against him, there | 
is, strange to say, no way by which falsity may be proved or redress secured | 


for libels perpetrated upon an entire nation or people. Under these cir- 
cumstances, Mr. Untermyer and I felt it our duty to our people ahat I 
avail myself of that exceptional situation to establish the falsity of the 
articles. 


of the testimony in the Sapiro case would not have applied in my case. 


That closes this unfortunate chapter and I trust in a way that will go | 





| their withdrawal and destruction. 











Il am advised that the limitations placed by the Court on the range | 


far to prevent future assaults upon the people of my race and will thus | 


promote the arrival of the era of the true Brotherhood of Man. If that shall 
prove the result, you will, by your present attitude have accomplished even 





more toward confounding and uns anti-Semitism than was ac- 
complished by the offending articles in fanning and keeping alive the flames 
of bigotry and race hatred. 


Very truly yours, 
HERMAN BERNSTEIN. 

We also give herewith Mr. Untermyer’s statement: 

I am, of course, as is Mr. Bernstein, gratified at the outcome. For 
a long time it has looked as though we would have to go to trial. The chief 
obstacle was over the question of the withdrawal from circulation and the 
destruction of the four volumes containing the Dearborn “‘Independent”’ 
articles under the title of ‘“The International Jew’’ that had been trans- 
lated into almost every known language and distributed all over the world 
containing the most colossal lies and forgeries concerning the Jews and their 
history ever known to have been gathered together. 

And yet, they were believed the world over. Wherever I went on my 
recent tour of the world, even into the most remote corners of the earth, 
in every country, city and hamlet the Ford cars were to be found. Where- 
ever there was a Ford car there was a Ford agency not far away, and 
wherever there was a Ford agency these vile libelous books in the language 
of that country were to be found. They coupled with the magic name 
of Ford, have done more than could be undone in a century to sow, spread 
and ripen the poisonous seeds of anti-Semitism and race hatred. These 
articles are so fantastic and so naive in their incredible phantasy that they 
read like the work of a lunatic, and but for the authority of the Ford name 
they would never have seen the light of day and would have been quite 
harmless if they had. With that name they spread like wildfire and be- 
came the veritable Bible of every anti-Semite. 

Mr. Ford denies that he or the Dearbern ‘‘Independent”’ had anything 
to do with the expensive undertaking of translating, publishing and circulat- 
ing these books outside the United States, and we accept these assurances 
at their face value, especially as Mr. Ford has finally agreed and couples 
this with the undertaking on his part to actively co-operate with us to secure 
As we intend to apply ourselves to that 
task, his co-operation in that direction should be valuable. Mr. Bernstein 
had no farm marketing or other plans to promote and no other axe to grind, 


| and did not care for the assistance of Mr. Ferd or to serve any personal or 


private interest in any direction, but he and I have been throughout insistent 
on bringing abeut the withdrawal] and destruction of these books. 

Mr. Ford has now done all that morta] man can do toward correcting 
the grevious wrong perpetrated against the Jewish people—the vilest 
campaign of persecutions since the Inquisition and far more insidious. Not 
being a deciple of Dr. Enelow or Stephen 8. Wise, I cannot, however, 
join in the pageans of rraise that have been showered upon Mr. Ford for 
having exerted himself, after the constant reiteration of these libels over 
a period of seven years, to try to right the evil that has been done. 

Although the injury can never be wholly retrieved so long as lies travel 
faster than the truth, we can now do no less than join with Mr. Ford in 
declaring the ugly chapter closed and to hope that time will accomplish 
much toward healing these bleeding, gaping wounds. 

Mr. Ansorge, of counsel for Mr. Ford was at the same time 
quoted as saying: 

It is a matter of great satisfaction to all concerned that neither Aaron 
Sapiro nor Herman Bernstein made any unreasonable money demand as 
conditions for the discontinuance of their suits. On Mr. Ford’s part he 
has done everything possible in the way of retractions to terminate the 
matter, and the less talking about it the better. So far as possible it should 
be regarded as a closed book. 

According to the “Times” of the notice of the discon- 
tinuance of the libel suit of Herman against Henry Ford 
and the Dearborn Publishing Co. was completed on July 26 
by lawyers representing both sides, and on July 27 Federal 
Judge Henry W. Goddard signed the notice. The filling of 
the notice ended action, which was begun in Aug. 1923. 
The ‘“Times’”’ went on to say: 

The case had appeared in court several times on various motions, 
which Mr. Bernstein was usually the victor. 

There is no mention in the notice of the amount Mr. Ford will have 
to pay for the settlement of the suit. Samuel Untermyer, counsel for Mr. 
Bernstein, and Delancey Nicoll Jr., of counsel for Mr. Ford declined to 
discuss the matter in any way. 


in 


Eniry in Court Record. 

The notice reads: 

Herman Eernstein ts. Henry Ford and the Dearborn Publishing Co., 

The above entitled action having been settled upon the annexed con- 
sent and on motion of Nicoll, Anable, Fuller & Sullivan, attorneys for the 
defendant herein, Henry Ford appearing specifically, and the defendant, 
the Dearborn Publishing Co., it is 

Ordered, adjudged and decreed that the within action be and the same 
hereby is discontinued without costs to either party as against the other 
as herein provided. And itis 

Further ordered, adjudged and decreed that all bonds and stipulations 
of either party now on file be and the same hereby are satisfied, discharged 
and canceled as of record. And it is 

Further ordered, adjudged and decreed that the attachment of the 
prey;erty of the defendant Henry Ford, procured by the plaintiff herein 
in the original amount of $115,834.74 on or about Aug. 17 1923 and sub- 
sequently reduced by the order of this Court, dated July 17 1925, to the 
amount of $60,000, be and the same hereby is recalled, discharged and 
satisfied, and that the Sheriff of New York County delivers to the de- 
fendant Henry Ford herein the sum of $60,000, the property of the said 
defendant, plus accrued interest on the amounts attached as aforesaid 
between and from the dates aforesaid upon the payment by the defendant, 
Henry Ford, of all fees, costs and disbursements appertaining to such 
attachment. 

GUGGENHEIM, UNTERMYER & MARSHALL, for Plaintiff. 
NICOLL, ANABLE, FULLER & SULLIVAN for Henry Ford and 
Dearborn Publishing Co. 
Basis of the Suit. 

The first amount attached in the action, $115,834.74, was found in the 
Corn Exchange Bank. This attachment did not stand, but the attachment 
on the smaller amount did, and made possible the reinstatement of the 
suit. In nearly all the court appearances it was explained that the action 
was based on articles published in the Dearborn ‘Independent,’ owned 
by Mr. Ford, which accused Mr. Bernstein of being a spy in the pay of 
international bankers, and that some of the attacks upen Jews were based 
on information furnished by the plaintiff. 

The suit, it is believed, has cost Mr. Ford a great deal more money 
than it cost Mr. Bernstein. One of the heaviest items was the taking of 
depositions in Paris of six Russians for the apparent purpose of discrediting 
some of the statements alleged to have been made by Mr. Bernstein, to 
the effect that several Russians in Constantinople were members of a 
committee devoted to ‘“‘saving the fatherland” and to anti-Semitism. 
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be under the general supervision of Dr. Francis Walker, 
Chief Economist of the Federal Trade Commission. 

In acting on its own initiative in furnishing this informa- 
tion to Congress the Federal Trade Commission will becarry- | 
ing out, it is stated, one of its chief functions, that of being | 
an impartial fact finder for Congress in the realm of trade and | 
industry. It is expected the survey will prove of great 
value to trade and industry and to Congress in the writing | 
of future laws on the subject of resale prices. Several bills | 
providing for resale price maintenance have been introduced 
in Congress since 1920, notably the Merritt bill, the Kelly 
bill, the Wyant bill and the Williams bill. In making its 
announcement, the Commission said: 


Is Perplezing Problem. 

Resale price fixing presents probably the most perplexing question before 
the Federal Trade Commission and the trade and industrial associations 
to-day. Conflicting decisions have been handed down by the courts. 
Among commercial] leaders there is a sharp division of opinion as to the 
extent to which prices can and should be regulated. It is expected by the 
Federal Trade Commission that this investigation will go a long way toward 
clearing up these difficulties as this will be the first really comprehensive 
investigation of the subject undertaken. 

Resale price fixing is being widely discussed to-day throughout. trade 
and industry. Back in 1916 a referendum of the Chamber of Commerce of | 
the United States showed 74% of the votes cast in favor of legislation per- 
mitting resale price maintenance. Last year in a similar referendum 54% 
of the votes were for ersale price maintenance laws. The Commission to- 
day believes agitation for this kind of law-making will continue. 

Studies of the effects, advantages and disadvantages of price fixing are 
now in progress in many parts of the world. Throughout the British 
dominions an organization known as the Proprietary Articles Trade Associa- 
tion seeks to stipulate what shall be the resale prices for the products of 
wholesalers, manufacturers and retailers and in each of these countries 
there is agitation as to what constitutes unfair practices in restraint of 
trade. Their problems are strikingly similar to those of trade and industry 
in the United States. 

Resolution is Adopted. 

The resolution introduced by Commissioner A. F. Myers and adopted 
by the Commission is as follows: 

Whereas several bills providing for resale price maintenance have been 
introduced in Congress since 1920 including the Merritt bill, Kelly bill, 
the Wyant bill and the Williams bill; and 

Whereas in 1916 on a referendun of the Chamber of Commerce of the 
United States about 74% of the votes cast were in favor of legislation 
permitting resale price maintenance; and 

Whereas in 1926 on a similar referendum about 54% of the votes were in 
favor; and 

Whereas this Commission many years ago recommended that Congress 
enact legislation permitting resale price maintenance under certain con- 
ditions of Governmental control; and 

Whereas it seems probable that agitation for some legislation o this 
character will continue; and 

Whereas there has been no thorough and comprehensive investigation 
of the economic advantages and disadvantages of such legislation: There- 
fone be it 

Chief Economist to Act. 


Resolved, That the Chief Economist of the Commission be directed to 
inquire into the question of the maintenance of manufacturers’ resale 
prices, both at wholesale and retail, and to report to the Commission: 

1. The advantages and disadvantages of resale price maintenance, 
(a) to competing manufacturers employing it and to other competing manu- 
facturers, (b) to competing wholesalers and retailers employing it and to 
other competing wholesalers and retailers, (c) to the ultimate purchasers. 

2. The costs, profits and amrgins of manufacturers and distributors 
and the prices to consumers on competing price maintained and non~price 
maintained goods and particularly the relation of advertising expenses to 
such costs, profits, margins and prices. 

3. The causes and motives for price cutting by distributors, (a) in general, 
(b) below the total cost of the distributor, (c) below the purchase price paid 
by the distributor of goods; the justification for such price cutting, if any; 
the effect of price cutting on manufacturers, distributors and consumers 
particularly with reference to (a) how far, if at all, price cutting increases 
volume of business for a distributor, and offsets the decreased profit per 
unit; (6) how far, if at all, price cutting has eliminated manufacturers and 
distributors from business; (c) the effect of price cutting by distributors on 
the prices, profits and margins of manufacturers. 


Relation to Distributors. 


4. The relation of resale price maintenance, if any, to the multiplication 
of distributors, and, if such effect is found, the relation of this multiplica- 
tion to the cost of marketing. 

5. Any other facts pertinent for the consideration of Congress with ref- 
erence to legislation on this subject. 


6. The character of the legislation, if any, which should be recommended 
by the Commission. 








The Federal Trade Commission and Block-Booking. 

Indications that a trade practice conference will be held in 
the near future in an effort to iron out difficulties surrounding 
“block booking’ and other alleged unfair practices of the 
motion picture industry were given this week by officials of 
the Federal Trade Commission. 

It was suggested that at least 80% of the producers and 
60% of the distributors have shown a willingness to partici- 
pate in such a conference. It was explained, however, that 
the Commission learned ofthis sentiment on the part of pro- 
ducers and distributors through correspondence with key 
representatives and not through actual acceptance of invita- 
tions sent out by the Commission. 

The facts are the Commission has not sent out a single in- 
vitation to a producer orfdistributor to attend a trade prac- 








tice conference but rather is preparing a list with a view to 
obtaining complete representation at the conference. It will 


not be practicable for 20,000 persons interested to attend a 
trade practice conference, but the Commission believes it 
will be possible to invite rperesentatives of every branch of 
the industry in every section of the country. 








744% Wage Increase Awarded to Engineers on Steam 
and Electric Locomotives in Eastern Territory. 


A wage increase of 744%, involving an addition of more 
than $6,000,000 to the yearly pay rolls, was granted on Aug. 3 
to 30,090 engineers of steam and electric locomotives in East- 
ern territory. The New York ‘‘World” of Aug. 4 said: 


The agreement was reached after two weeks of conferences at the Waldorf- 
Astoria Hotel through the efforts of G. Wallace W. Hangar of the United 
States Board of Mediation, to whom appeal had been made by both sides 
after a conference in this city about two months ago, in an effort to arbi- 
trate on the engineers’ demand for an increase of 15% had failed. The 
request to the Mediation Board was made under the provisions of the Rail- 
way Labor Act. 

The increase becomes effective Aug. 1 for one year. Thereafter it will 
continue, subject to thirty days’ notice of discontinuation from either side. 

Twenty railroad systems in the East, including 54 lines, are included 
in the agreement. There are some five thousand other engineers in this 
territory, and it is usual in mediation cases for others similarly situated to 
follow the precedent set. As there are about ninety thousand engineers in 
the country’s railroad systermsf@be grand total increase if the award is ex- 
tended to all will amount to $18,000,000 a year—$1,500,000 a month. 

Among the roads affected by the mediation are the New York New Haven 
& Hartford, Pennsylvania, New York Central, Central Railroad of New 
Jersey, Erie, Boston & Albany, Baltimore & Ohio, Delaware Lackawanna 
& Western, Michigan Central, Reading and New York Chicago & St. Louis 
railroads. 

Two months ago the trainmen and conductors in Kastern territory ob- 
tained a 7%% increase through mediation, while the firemen on the same 
roads got a similar increase by arbitration. 

The conference committee of Eastern managers, representing the roads, 
was headed by John G. Walber, Vice-President of the New York Central 
RR. The committee of the engineers was headed by Alvanley Johnston, 
Grand Chief Engineer for the Brotherhood of Locomotive Engineers. The 
matter was placed in the hands of Mr. Hangar May 26. 

The new scale carries a guarantee of a minimum of $7.55 a day in place of 
the old minimum of $7. The earning capacity of the men is increased to a 
maximum of $9.42 aday. The old maximum was $7.48 daily. 


According to the ‘“‘Times,’”’ the engineers not affected by 
the agreement are employed for the most part on the Dela- 


ware & Hudson, Pere Marquette and Ann Arbor and Boston 
& Maine railroads. 





Inter-State Commerce Commission Directs Establish- 
ment of Joint Differentinl Barge-Rail Rates in 
Upper Mississippi Territory. 

Railroads serving the upper Mississippi River territory 
must establish joint rates for the transportation of freight 
over the new Upper Mississippi River Barge Line, it was 
decided by the Inter-State Commerce Commission on July 30. 
No specific order was issued by the Commission, but the rail- 
roads and the barge line management were netified that a 
compliance with the findings would be expected within forty- 
five days, said Associated Press advices from Washington. 
The accounts also stated: 

In making the rates for service over the barge line, the Commission 
further held, a differential of 15% under the all-rail charge must be allowed 


for transportation between Dubuque, Iowa, and the Twin Cities in Minne- 
sota. 

The barge line contention, backed by shippers in Minnesota and other 
Northwestern points, was for a differential of 20% for the water route 
below the Dubuque-Twin Cities rail charge, but the Commission held that 
a 15% figure would be fair. Railroads at the outset of the proceedings 
refused to make any joint rates for transportation over the barge lines and 
opposed in particular any grant of a lower differential in the freight charges 
on the water route. 

By the finding of the Commission, the railroads engaged in handling traf- 
fic from Indiana, Illinois and Missouri points to the Twin Cities and Fargo, 
N. D., must provide for the routing of shipments over the barge line at 
shippers’ instructions. The barge lines wll operate from Dubuque to the 
Twin Cities and pick up or deliver to railroads shipments at either end of its 
routes. The rate reduction will apply only to the factor of the whole rate 
which incorporates the cost of transportation betweem Dubuque and the 
Twin Cities. The Commission also laid down rules arranging for the 
division of joint rates as between the branch lines and the railroads. 


It is stated in the New York “Journal of Commerce’’ that 
the railroads affected are the Chicago Great Western, Chi- 


cago Milwaukee & St. Paul, Chicago Burlington & Quincy 
and the Illinois Central. 








Reduction in Soft Coal Rates for Indiana and Illinois 
Mines Ordered by Inter-State Commerce Com- 
mission—Increase for Western Ken- 
tucky Mines. 


Following up its recent decision favoring Northern bi- 
tuminous mines in the Lake cargo coal rate case, the Inter- 
State Commerce Commssion on Aug. 2 ordered rates to the 
Northwest reduced for Indiana and Illinois mines and in- 
creased for western Kentucky mines, says Associated Press 
advices from Washington, which add: 

As in the lake cargo case, the Commission held that Northern mines, 
which are generally unionized, have been under a disadvantage in compet- 


ing for markets during recent years with Southern mines, which are gen- 
erally non-union. 
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A part of the reason for the general increase of Southern mine production 
and decrease in Northern mine production, the Comission held, lay in bad 
adjustment of railroad rates. 

In the first decision on the subject, which touched lake cargo coal, the 
Commission ordered a reduction given the Northern fields and no reduction 
given the Southern. To-days decision, though a minority of the Com- 
mission objected strenuously, applied the same principle to the Middle 
Western territory. 

On coal mined in the Danville district of Illinois, railroads were instructed 
to fix a rate of $1.35 a ton to the Chicago switching district, as compared 
with a present rate of $1.57; from the Brazil-Clinton territory of Indiana a 
present rate of $1.60 a ton was ordered cut to $1.55, and from the Linton- 
Sullivan territory in Indiana to Chicago a rate of $1.70 a ton was ordered 
cut to $1.65. 

All these reductions in rates to Chicago will be effective in the combina- 
tion rates governing the movement of the coal to points further west and 
Borth. 

Mines in western Kentucky were declared to have an undue advantage 
over Illinois and Indiana coal rates, being attributed to the maintenance “‘of 
unreasonably low rates from mines in western Kentucky” to the Kentucky 
rates to all the consuming territory in Illinois, Indiana, Michigan, Wiscon- 
sin, Minnesota, the Dakotas, Nebraska and Iowa. The Commission or- 
dered an addition of 10 cents per ton. * 

All of the alterations in the rates, the Commission added, must be made 
effective by Oct. 20. 

In the opinions attached to the decision, Commissioners Lewis and Mc- 
Manamy dissented on the ground that the increases placed upon western 
Kentucky were not sufficient. Commissioners Hall and Woodlock objected 
because any increase was ordered in the Kentucky rates and they denied 


that the rate adjustment had anything to do with the falling off in business 
of northern producers. 








Fourteenth Annual Convention of Mortgage Bankers 
Association of America to be Held in Denver 
Sept. 12-16—McFadden Bank Act 
Among Topics. 

The fourteenth annual convention of the Mortgage Bank- 
ers Association of America, to be held this year in Denver, 
Sept. 12-16, will treat of a wide variety of topics relating to 
farm and city mortgage investments. Among other subjects 
consideration will be given to the new McFadden Banking 
Act from the standpoint of its effect on mortgage banking. 
The convention will hear the report of a special committee 
named by the Board of Governors this year to consider the 
adoption of a formal code of ethics embodying standards 
safeguarding the investor and serving the needs of the bor- 
rower. A study of conditions by the Board of Governors 
during the year, especially regarding current tendencies in 
the financing of large construction projects will be avail- 
able for the convention’s use in this connection. 

Consideration of the various farm relief plants put for- 
ward during the past year and possibly recommendations 
regarding the character of relief best calculated to meet the 
requirements both of the farmer and investor will be a fea- 
ture of the convention. The convention will hear leading 
exports in farm and investment economics and will study 
the results of definite research work conducted by the asso- 
ciation during the year under the direction of President 
E. D. Schumacher, of Richmond, Va. The morning sessions 
of the convention will be general, attended by all members. 
while the afternoon will be devoted to group meetings in 
which farm mortgage and city mortgage bankers will sep- 
arately consider their own problems. According to Walter 
B. Kester, Secretary, the association during the last eigh- 


teen months has enjoyed the greatest growth in its history 
of thirteen years. 








C. H. Cunningham, Foreign Trade Scholar, Added 
to New York University School of Commerce 
Faculty. 

In securing Charles Henry Cunningham, American com- 
mercial attache in Madrid, as a Professor of Foreign Trade 
in the School of Commerce, Accounts and Finance, New 
York University has added to its faculty roll a prominent 
foreign trade scholar. The Council of New York University 
recently approved Mr. Cunningham’s appointment to the 
Commerce School faculty and Dean John T. Madden makes 
the announcement that the present Government official 
will leave Spain for the United States and report at the 
University with the opening of the new term on Sept. 20 
Professor Cunningham recently was a guest of honor at a 
banquet given by the Spanish business men in Madrid in 
honor of his six years’ work in promoting Spanish-American 
trade relations. Before being stationed in the United States 
Department of Commerce Bureau of Foreign and Domestic 
Commerce office in the Spanish capital, Professor Cunning- 
ham’s official career took him to Mexico, the Philippines 
and Cuba. The new New York University foreign trade 
teacher holds B.L., M.L. and Ph.D. degrees from the Uni- 
versity of California, where he specialized in history, eco- 
nomics, political science and Spanish. He served with the 











—— 


Bureau of Education in the Philippines and also as a mem- 
ber of the faculty of the University of Texas. In 1915 and 
1917 he toured South America and Spain on the Native Sons 
Traveling Fellowship of the University of California and 
during this time he devoted himself to the study of foreign 
trade. He has served as Vice-Consul in Mexico City and 
Trade Commissioner to Mexico and Commercial Attache in 
Havana before going to Madrid, where he has just finished 
his second term of three years with the Department of 
Commerce. Professor Cunningham is also the author of 
several books and documents on foreign trade and political 
science. His works on the Spanish colonial system and on 
other Latin-American trade and economic subjects are used 
in various colleges. Dr. Cunningham was elected a mem- 
ber of the Spanish Academy of History in 1924. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


S. Stern, Vice-President of the Seaboard National Bank of 


New York is leaving on the S. S. Berengaria for a two months’ 
visit in Europe. 


—_—~o—— 

Isaac Alpern, Vice-President of the Interstate Trust Co, 
of New York, with Mrs. Alpern and his daughter, sailed 
this week on the Majestic for a vacation abroad. 

—_@——_- 

The American Exchange Irving Trust Company of New 
York announced on Aug. 2 the promotions of Wallace 
Benedict, Alexander G. Irvine and Harold D. Pennington 
to Assistant Vice-Presidents, and of Henry G. Betjemann, 
William Macalister, Jr., and Eugene G. Mahoney to Assist- 
ant Secretaries. Mr. Benedict is attached to the Company’s 
General Co-ordinating Office at 233 Broadway. Mr. 
Irvine, who was an Assistant Secretary, is at the Twenty- 
eighth Street Office, Madison Avenue at Twenty-eighth 
Street. Mr. Pennington, who also was an Assistant Secre- 
tary, is stationed at the American Exchange office, 128 
Broadway. Mr. Mahoney is at the Fifth Avenue Office, 
Fifth Avenue at Thirty-fourth Street, and Messrs. Betje- 
mann and Macalister at the Columbia Office, 60 Broadway. 

—_@——_ 

The Manufactrers Trust Co. opened on Aug. 1 for business 
with seven additional offices and with resources of $275,000,- 
000—the result of mergers by which it takes over the Common 
wealth Bank and the Standard Bank, operating them as 
unit offices in its city-wide banking system. The merger 
proceedings were previously refererd to in these columns 
July 9, page 200; July 23, page 474, and July 30, page 605. 
Five of the new offices of the trust company are in Man- 
hattan, one in Brooklyn and one in The Bronx. Five of 
them were offices of the Commonwealth Bank, which had 
headquarters at 190 Bowery, corner of Spring St., and two 
were offices of the Standard Bank, which had its principal 
location at 55 Avenue B, corner of Fourth St. The di- 
rectorate of Manufacturers Trust Co. is strengthened by 
the addition of Edwin J. Beinecke, Chairman of the Com- 
monwealth Bank, and Richard M. Lederer, President 
of the Standard Bank. The two banks bring additional 
deposits of $32,000,000 to Manufacturers Trust Co., in- 
creasing its total deposits to more than $235,000,000. The 
capital and surplus of Manufacturers Trust Co. now total 
approximately $43,000,000. The Commonwealth Bank was 
organized in 1869 and first was located near the corner of the 
Bowery and Delancey St. The statement of condition of 
the Commonwealth Bank at the close of business June 30 
1927 showed resources of $29,900,000, capital of $2,500,000, 
surplus and undivided profits of more than $4,000,000, and 
deposits of more than $22,000,000. The Standard Bank 
was established as Lederer’s Banking House by the late Hugo 
Lederer, May 1 1882. At first it was a private banking 
house, specializing in the sale of steamship tickets and 
foreign exchange. At the time its shareholders voted unifica- 
tion with Manufacturers Trust Co., the Standard Bank had 
capital, surplus and undivided profits of $850,000, resources 
of more than $10,000,000 and more than 30,000 customers. 

——_@e—_— 

The Chemical National Bank of New York reached its 
103d anniversary on Aug. 2. There was no special observ- 
ance of the anniversary, but it is expected that next year, 
when the bank’s new quarters at No. 165 Broadway will be 
ready for occupancy proper commemoration will be made. 
On July 30 1824 New York newspapers carried an announce- 


ment of the opening of Chemical, as follows: 

The New York Chemical Manufacturing Co. will open their office of 
discount and deposit at No. 216 Broadway, opposite St. Paul's Church, 
on Monday, 2d of August. The bank will be open daily (Sundays and 
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holidays excepted), from 9 o'clock A. M. to 3 o'clock P.M. The board of 
directors will meet on Wednesdays and Saturdays and a committee will be 
on hand daily for making discounts. 
By order of the board of directors, | 
WILLIAM STEBBINS, Cashier. 
——_@——_- 


The stockholders of the Bank of the Manhattan Co. of 
this city at a special meetng on Aug. 2 apprved plans to in- 
crease the capital of the bank from $10,700,000 to $12,500,000 
and to change the par value of its stock from $50 to $100 a | 
share. The stockholders also ratified the proposal to acquire 
the Bank of Washington Heights for a consideration of 
6,000 shares of the new $100 par value stock. The merger | 
will become effective at the close of business to-day (Aug. 6). 
It is estimated that the purchase of the Bank of Washington 
Heights involved $4,200,000 inasmuch as the market price 
of the new stock of the Bank of the Manhattan Co. is $700 
a share. The stock not used for the acquisition of the 
Bank of Washington Heights will be offered to the present | 
shareholders of the Bank of the Manhattan Co. for sub- | 
scription at $250 a share. An item regarding the proposed | 
merger of the Bank of Washington Heights with the Bank | 





of the Manhattan Co. appeared in these columns July 2, | 
page 51. | 

It was reported in the ‘Sun’’ of Aug. 2 that it has also 
developed that another deal has been entered into whereby | 
the Bronx National Bank, sold two weeks ago to the National 
American Co. and Central Mercantile Bank interests, had | 
been resold to interests connected with the Manhattan Co. 
The “Sun” adds that it was reported that the Bronx National 
would be merged with the Bronx Borough Bank, recently 
acquired by the Manhattan Co. 

—_@——- 

The special meeting of the stockholders of the Bowery and 
East River National Bank of this city which was to have 
been held on July 28 to act on the question of increasing the 
capital of the bank was adjourned until Aug. 9 by which 
time it is expected that a definite decision as to the amount 
of stock to be put out at this time will have been determined. 
The plans originally contemplated, (as noted in these 
columns June 25, page 3728) proposed the issuance of 10,000 
new shares at $450 per share. 

—o——- 

The directors of the Continental Bank of New York 
have authorized the transfer of $500,000 from the undivided 
profits to the surplus. After this transfer the capital will 
be $1,000,000, surplus $1,000,000 and undivided profits of 
approximately $300,000. 

—o— 

The Chatham Phenix National Bank & Trust Co. of 
New York has taken over the quarters at 149 Broadway, 
formerly occupied by Burnham, Herman & Co., for their 
investment department. Howard Keogh will have charge of 
the industrial department, while Wm. Sniffen, formerly with 
the National City Co., will have charge of the foreign 
department. 

——_¢——- 

The directors of the First National Bank of Cooperstown 
on July 30 declared the regular semi-annual dividend of 3% 
and an extra dividend of like amount, payable Aug. 1 to 
stockholders of record July 30. This is an increase of 1% 
in the extra distribution at this time and if maintained will 
mean an annual dividend basis of 12%. During the half 
year just closed the bank’s surplus account was increased by 
$50,000 making that account $300,000, or double the in- 
stitution’s capital. The present declaration is the 113th 
dividend paid by the Cooperstown institution since it be 
came a national bank in February, 1864. The bank was 
established in 1830 as the Oswego County Bank. Its officers 
are George H. White, President; Charles A. Seott. Vice- 
President; Frank Hale, Cashier, and J. F. Moakler, Assistant 


Cashier. 
—— @e——_ 


That the respective directors of the Manufacturers’ Na- 
tional Bank of Troy, N. Y. and the National State Bank 
of that city voted on Aug. 3 to consolidate the institutions, 
was reported in an Associated Press dispatch from Troy 
on that date, appearing in the New York ‘‘Herald-Tribune”’ 
of Aug. 4. Special meetings of the banks’ stockholders will 
be held shortly to ratify the directors’ action. The con- 
solidated institution will continue the name of the Manu- 
facturers” National Bank and the present National State 


Bank will be operated as a branch of the former. 
- =e 


The Guardian Trust Co. of New Jersey (Newark), the 
second largest institution in the State, from the standpoint 





| Fink & Sons, Inc., 


of paid-in capital and surplus, celebrated its first a~niversary 
on Aug. 2. Upon the occasion of the anniversary, Clarence 


| G. Appleton, President of the institution, issued a statement 


describing the growth of the institution, in which he said: 


“On Aug. 2 1926, the Guardian Trust Company of New Jersey com- 
menced business and reported total deposits of $7,012,048. On June 
30 1927 the latest official call for condition of the banks, total deposits 
aggregated $15,152,468, an increase of 116% within less than a year. 
Thrift deposits increased from $47,739 to $1,060,203. Total resources on 
June 30 1927 totaled $23,593,304 against $14,971,139 on Aug. 21926. The 
gain of approximately $8,622,000, or more than 57%, merely represents 
normal growth in business, and was not due to the acquisition of other 
banking institutions. 

“The record of the Guard an Securities Company, our affiliated invest- 
ment organization, has been one of steady progress. During the past year 
the Securities Company has participated in the distribut on of a large vol- 
ume of securities, including important offerings of some of the largest under- 
writing syndicates in New York City. In addition, the company has 
underwritten an issue of $1,000,000 first mortgage 644% bonds for A. 
an old established and important local meat-packing 


organization. The Trust Company was a successful bidder for State of 


| New Jersey Bonds aggregating $2,400,000 and an issue of Port Newark 


Bonds, amounting to $2,000,000.” 


The Guardian Trust Co. of New Jersey will open another 
branch on Aug. 8, at 307 Bank St., Newark. This is the 


| second branch to be opened by the institution within the 


past few months, the first branch having been opened on 
June 1, at 9 Clinton St. The new branch will be in charge 
| of W. Russell Prall, who has been connected with the main 
office of the trust company at 900 Broad St. and who was 
formerly Cashier of the Montclair National Bank, Mont- 
clair, N. J. 


—_e——_ 

The Plainfield Trust Co., Plainfield, N. J., recently cele- 
brated its silver anniversary, the institution having been 
founded in 1902. A feature of the celebration was a dinner 
given by the trust company to 110 guests, including all the 
officers and directors of other Plainfield banks and several 
prominent New York bankers, among the latter being James 
H. Perkins, President of the Farmers’ Loan & Trust Co., and 
J. Herbert Case, Deputy Governor of the Federal Re 
serve Bank. During the twenty-five years of its opera- 
tion, the bank’s deposits have shown steady growth. In 
1902 they were $124,000; in 1912 they were $4,021,000; in 
1922, $8,092,000, and to-day they are $21,315,000. The com- 
pany’s statement of condition as of June 30 1927 showed 
capital resources of $1,819,379 and total assets of $23,222.- 
696. The personnel of the institution is as follows: Harry 
H. Pond, President; Augustus V. Heely, DeWitt Hubbell 
and Arthur FE. Crone, Vice-President; F. Irving Walsh, Sec- 
retary; H. Douglas Davis, Treasurer and Trust Officer; 
Russell C. Deeringer, Miss Marjorie E. Schoeffel and David 
M. Runyon, Assistant Secretaries and Assistant Treasurers; 
Frederick H. Stryker and Harry H. Coward, Assistant 
Treasurer, and Frederick I. Wilson, Assistant Trust Officer. 


—_@——_- 

The First National Bank of Webster, Pa. with deposits of 
$317,796 and resources of $430,245, was closed by order of 
its directors on Aug. 3 and its affairs turned over to A. P. 
Whipple, the National Bank Examiner, who began an audit 
of the books, according to a dispatch by the Associated 
Press on that day, printed in the New York “Times” of 
Aug. 4. The dispatch furthermore stated that the resolu- 
tion of the directors gave no reasoa for the closing of the 
institution and Mr. Whipple declined to comment »n reports 
that ‘‘frozen’’ loans were responsible. 

—-— @— 

The Farmers’ National Bank of Bedford, Pa., has changed 
its title to the Farmers’ National Bank & Trust Co. of 
Bedford, effective July 25. 

Sahptieties 

On July 28 the directors of the Commerce Trust Co. of 
Baltimore ratified an agreement for the sale of the institu- 
tion to the Union Trust Co. of that city, according to the 
Baltimore “Sun” of July 29. The price agreed upon is 
$56.50 a share (par value $50 a share), plus such an addi- 
tional amount as will represent 1-15,0000 of the net proceeds 
to be derived from the sale of the Commerce Trust Co.’s 
Building, at Redwood and Light streets, after deducting 
any losses on liquidation and expenses of sale of the prop- 
erty. It is estimated that the stockholders will receive 
eventually as much as $65 a share. Consummation of the 
deal is dependent upon the acceptance of the teems by the 
holders of at least 10,000 shares, constituting the capital 
stock of the Commerce Trust Co., by Sept. 15. Absorption 
of the Commerce Trust Co. will add $2,813,782 to the de- 
posits of the Unien Trust Co. (making the same in the 
neighborhood of $28,000,000) and give it total resources in 
excess Of $30,000,000. The bank is capitalized at $1,000,000. 
has a surplus of like amount and undivided profits of $701,- 
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233. The capital of the Commerce Trust Co. is $750,000, 
with a surplus of $250,000 and undivided profits of $70,588. 
For the time being the business of the Commerce Trust Co. 
will be carried on in its present quarters. V. G. Dunning- 
ton, President of the Commerce Trust Co., is also President 
of the Manufacturers’ Finance Co. of Baltimore. He is-re- 
ported as saying that he desires to devote his entire time 
to the latter institution. 

Special advices from Baltimore to the “Wall Street Jour- 
nal” on July 29 stated that the amount involved in the aale 
on the basis of the cash payment, assuming that all the stuck 
is sold, is $847,000, with the probability that it will be in- 
creased to $975,000 when the proceeds from the sale of the 
building are distributed. 

A more recent issue of the “Sun” (Aug. 2) stated that 
the executive Committee of the Union Trust Co. on the pre- 
vious day voted to increase the bank’s capital from $1,000,- 
000 to $1,150,000 and will recommend their action to the 
directors. The proposed increase will be accomplished by 
the sale of 3.000 shares of new stock (par value $50 a share) 
at $260 a share. 


more Stock Exchange at $280 a share. Although the stock- 


holders of the institution will have a prior right to sub- | 


scribe to these shares, the executive committee will recom- 
mend that they waive their right in order to permit share- 
holders of the Commerce Trust Co. to subscribe to one share 
of the new stock for each five shares of Commerce Trust 
Co. stock owned by them. The stockholders of the Com- 
merce Trust Co.,. however, will be under no obligation to 
subscribe, as they will have the alternative of taking the 
cash offer from the Union Trust Co. referred to above. 
———_@——— 

The Erie Avenue Bank, a new Cincinnati institution, 
opened on July 30 in temporary quarters at 2705 Erie Ave, 
Hyde Park, a Cincinnati suburb. According to the Cin- 
einnati “Enquirer’’ of July 31, immediately after the bank 
was opened the first business transacted by its officers was 
to sign a lease with the Central Hyde Park Savings & Loan 
Co. which will result in the bank’s removal about six months 
hence to 2717 Erie Ave. This new building will be equipped 
with a large, modern banking room and a room on the mez- 
zanine floor for directors’ meetings. A safe deposit vault 
will also be installed. Im the evening of the opening day a 
special reception was held for the ladies of Hyde Park. The 
new bank starts with a capital of $50,000 and surplus of 
$15,000. The personnel of the institution is as follows: 
Charles M. Dan, President; Fred W. Schwenck and Thomas 
L. Tallentire, Vice-Presidents; Wilford M. Rice, Cashier 
and H. Samuel McFarland, Assistant Cashier. Mr. Dean 
was at one time a reporter on the Cincinnati “Enquirer” 
and was appointed Internal Revenue Collector by the late 
President Harding. Reference was made to the Erie Ave. 
Bank in our issue of June 18, page 2585. 


——— @—_——— 

Effective July 27, the Lagonda National Bank of Spring- 
field, Ohio (capital $100,000) and the Citizens’ National 
Bank of that city (capital $150,000) were consolidated under 
the title of the Lagonda-Citizens’ National Bank of Spring- 
field with capital of $350,000. Reference to the proposed 
union of these institution appeared in our issue) of July 9, 
page 203. 


—-~o—_——_ 

The J. F. Wild & Co. State Bank of Indianapolis—an in- 
stitution capitalized at $100,000—was closed shortly after 
noon on July 30 by Luther F. Symonds, State Bank Com- 
missioner, and Thomas B. Barr, Deputy Bank Commission, 
according to the Indianapolis ‘‘News’’ of that date. Follow- 
ing the closing of the bank, Mr. Barr stated that the action 
of the Banking Department had been taken at the request of 
directors whom he did not name. He said that the directors 
had been in conference several times in the last few days 
previous to the closing and that assurances had been obtained 
from powerful financial interests of assistance in bringing 
the bank over its difficulties. .Mr. Barr was also reported 
as saying that the theft of $275,000 of bonds from the institu- 
tion in November last was a ‘‘contributing factor’’ in the 
bank’s closing. J. F. Wild, the President of the Institution, 
was reported as saying that the “condition of the institution 
js such as te preclude loss to any depositor,”’ and he further 
said that only a part of the directors wished to have the 
institution closed. According to the bank’s statement of 
eondition as of June 30, printed in the paper mentioned, 
total assets of the institution on that date were $6,537,536, 
and its deposits more than $4,000,000. The “News” stated 
that it was said the action of the Banking Department in 








closing the institution followed heavy withdrawals of money 
in the course of the forenoon. 

On Aug. 1 the following statement concerning the bank’s 
condition, as printed in the Indianapolis ‘““News”’ of that 


date, was issued by the State Banking Department: 

The department of banking has not fully completed the detailed audit 

of the affairs of the J. F. Wild Bank but has facts sufficient on which to 
base the following conclusions: 
_ It is necessary that a receiver should be appointed to take charge of 
the assets of said bank in order to conserve the same in the interest of 
depositors. The bank has a very large amount in high grade securities 
capable of reasonably quick liquidation. It has other resources which are 
good, but not immediately convertible. It has a large amount of notes 
and other evidences of indebtedness which are due and which, of course, 
will require time to collect. 

The department realizes that the question uppermost in the minds of 
depositors and creditors is as to whether they will sustain loss by reason 
of this failure. The department is of the opinion that it would be reasonably 
prudent for the said depositors. and creditors to prepare their minds and 
arrange their affairs with the expectation of some loss in this matter; al- 
though the department believes, and has reason to believe, that this loss 
will not be of a major character. 

The bank has over $1,000,000 worth of securities which can be turned 
into cash. Efforts are being made with a reasonable hope of success to 
realize upon certain other assets which will aggregate a large amount toward 


4 | dividends in a reaonably short time. 
This stock sold last week on the Balti- | 


The public will please bear in mind that this department can not tell 
them what dividend will be declared and has no means of knowing what 
action the receiver will take as to immediate payment. It has, however, 
every reason to believe and does believe that the officer appointed by the 
Court and the other banking institutions of Indianapolis who are amply 
supplied with funds will realize the importance of using all possible diligence 
in this matter consistent with safety. hw Ber 


The department hopes the public will realize that it has now given all 
the information on which it has the facts to base its opinion. The attitude 
of the depositors of this institution has been wonderful and they have the 
assurance that the department will leave nothing undone in its power to 


facilitate and hasten as prompt and as large payments of meney to depositors 
as can be made available. 


A still later issue of the ““News”’ (Aug. 2) stated that E. H. 
Iglehart, an attorney, with offices in the Fletcher Savings & 
Trust Building, was appointed receiver for the failed bank 
on the preceding day by Judge Mahlon E. Bash in the 
Probate Court. The Court’s action, it was said, followed 
the filing of a suit by the State on relation of Commissioner 
Symons, asserting that the bank ie insolvent and that a 
receiver should be appointed without notice. 


——— 9 

As indicated in our issue of July 16, page 347, the Terre 
Haute National Bank of Terre Haute, Ind., and the United 
States Trust Co. of that city are to be amalgamated and 
formed into a new institution under the title of the Terre 
Haute National Bank & Trust Co. Further details of the 
proposed merger, as contained in the Terre Haute ‘Star’ 
of July 16, are now available. The proposed union was 
unanimously approved by the respective stockholders of the 
banks at meetings held on July 6. The new organization, 
the resources of which will be in excess of $12,000,000, will 
oceupy the present building of the United States Trust Co. 
at 643-645 Wabash Avenue. Extensive alterations will be 
made in the building, including a new facade of Bedford 
limestone, transforming it into a handsome banking build- 
ing equipped with the latest banking facilities. A new fea- 
ture of the bank will be its deposit box system, permitting 
the making of deposits at any time during the night or on 
holidays, when the bank is closed. Wilson N. Cox, now 
President of the Terre Haute National Bank, will be chief 
executive of the consolidated institution, while William K. 
Hamilton, President of the United States Trust Co., will be 
First Vice-President. The directorate will be composed of 
the following members: 

Joseph Strong, Walter A. Bledsoe, Bruce F. Failey, William J. Freeman, 
Charles B. Gorby, Frank B. Ijams, Isaac Powers, Chapman J. Root, Anton 


Hulman Jr., Buena V. Marshall, William K. Hamilton, Charles H. Ray, 
Henry Meyer, William L. Sparks, Frederick R. Benson and Wilson N. Cox. 


The banks involved are two of the largest in that section 
of the country. The Terre Haute National Bank is one of 
the oldest banking houses in the country. The original in- 
stitution was organized in 1834 as the Bank of the State of 
Indiana. Then in 1865 it became the State Bank of Indiana, 
and in 1905 was nationalized as the Terre Haute National 
Bank. The formal opening of the enlarged institution is 
expected to take place on or about Oct. 1. 

a na 

General William Wallace Atterbuty, President of the Penn- 
sylvania RR. Co., was on Aug. 2 elected a director of the 
Continental & Commercial National Bank of Chicago. 
Mr. Atterbury is President and a director of the Chicago 
Union Station, West Jersey & Seashore RR., Long Island 
RR., Co. and Washington Terminal Co. He is Vice-Presi- 


dent and a direetor of the New York Connecting RR. and 
a director of the Richmond Fredericksburg & Potomac RR. 
and the Norfolk & Western RR. He is also a trustee of*the 
Penn Mutural Life Insurance Co. and a director of the 
Franklin Fourth Street National Bank of Philadelphia-and 
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Fidelity-Philadelphia Trust Co. Mr. “Atterbury has been | ¢ 
identified with railroading since 1886, when, a college grad- 
uate, he went to work as an apprentice in the Altoona shops 
of the Pennsylvania RR. He has been with that road con- | 
tinuously except for a leave of absence during the period | 
August 1917 to March 1290. He was then in charge of | 
the construction and operation of the United States Military | 
Railroads in France, with the commission of Brigadier- | 
General in the United States Army, and rendered a valuable | 
and conspicuous service. 


— | 


Formal opening of the new banking home which the North | 
Town State Bank of Chicago has had under construction at 
Devon and Western avenues took place on July 9. The 
bank’s capital is $200,000, with combined surplus, undivided 
profits and reserves standing at $56,257. O. A. Christen- 
sen is President, the other officers being Harry E. Koeber 
and Ralph L. Peck, Vice-Presidents; Walter T. Larsen, Cash- 
fer, and Victor H. Eckersall, Assistant Cashier. 

——oe- -— 

On July 27 the Comptroller of the Currency issued a | 
charter for the Central National Bank of Minneapolis with | 
capital of $100,000, the institution being a conversion of 
the Central State Bank of that city. John Schmidler 
continues as President and G. M. Christoferson as Cashier 
of the new bank. 

—— 9 

The Bankers Trust & Savings Bank of Minneapolis 
recently changed its corporate name to the Peoples Trust & 
Savings Bank. 


ceemlliitatstdn 

The National Stock Yards Bank of National City (P. O 
National Stock Yards), Ill., capitalized at $500,000, was | 
placedin voluntary liquidation on Oct. 26 last and has been 
succeeded by the National Stock Yards National Bank. 

----—- @——_ 

The First National Bank of Langdon, N. D. (with capital 
of $50,000), went into voluntary liquidation on July 5, the 
institution having been succeeded by the First National 
Bank of Langdon. 

int dondipicilicles 

The Exchange National Bank of Hutchinson, Kan., 
capitalized at $150,000, representing a conversion of the 
State Exchange Bank of that city, was charteredby the 
Comptroller of the Currency on July 2 F. W. Cooter is 
President and R. L. Guldner, Cashier, of the new bank. 

——— @—- -- 

According to the St. Louis “Globe-Democrat” of July 27, 
stockholders of the Title Guaranty Trust Co. of that city 
met July 29 to vote on a proposed reorganization of the in- 
stitution, the plan being to issue 40,000 shares of stock to a 
new corporation which will take over the company’s build- 
ing and title plant. It was furthermore stated that the 
larger stockholders had met on July 26 to discuss the pro- 
posed plans and that present shareholders will be given an 
opportunity to subscribe for the new stock at par. 

silt a 

According to advices from Birmingham, Ala., printed in 
the Philadelphia ‘‘News Bureau”’ of July 29, the Birmingham 
Trust & Savings Co., one of the oldest banking institutions 
in that city, will renew its charter at a meeting of the directors 
and stockholders to be held on Aug. 9. The Birmingham 
Trust & Savings Co. will complete its 40th year in December | 
and to provide for its third link of 20 years the meeting | 
mentioned has been called. Walter E. Henlsy is President. | 





—_q-—— 

The Fidelity Bank & Trust Co. of Memphis on July 30 | 
filed application with the Secretary of State to reduce its | 
capitalization from $1,000,000 to $500,000, according to the 
Nashville ‘‘Banner’’ of July 30. 

—— @——_ 

A charter was issued by the Comptroller of the Currency 
on July 30 for the Peoples’ National Bank of Tyler, Tex., 
with capital of $100,000, representing a conversion of the | 
People’s State Bank of that place. Sam R. Greer heads the | 
institution with J. M. Stevens as Cashier. 

——-o—_ — 

The Portland “Oregonian” of July 26 stated that articles of | 
incorporation had been filed with the Oregon State Banking 
Department for a new bank for Klamath Falls, to be known 
as the Oregon Bank & Trust Co. The incorporators of the 
new institution, which will be capitalized at $75,000, with | 
surplus of $25,000, are John P. Duke, ex-Superintendent of | 
Banking for the State of Washington; George R. Lingley, 


/continued strength of United States Steel com., 








ex- Vice- President of the American National Bank of Kla- 
math Falls, and W. 8. Wiley, a Klamath Falls attorney. 
Mr. Duke and Mr. Lingley, it was said, expect to be officers 
of the bank. The former was reported as saying when in 
Portland on July 25 that temporary quarters were being 
prepared for the new institution on Main Street, between 
8th and 9th streets, and that construction of a vault would 
require about thirty days. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market, during the forepart of the week, made 
further sharp advances, but, following President Coolidge’s 
rather unexpected announcement that he did not “‘choose 
to be a candidate in 1928,” trading on Wednesday was, 
for a brief period, thrown into wild confusion and many of 
the more active issues dropped from 2 to 16 points, the break 
being the sharpest in the opening hour. As the week ad- 
vanced the market gradually worked back to its upward 
stride. 

Railroad stocks superceded the industrial issues as the 
market leaders during the brief period of trading on Saturday 
and many noteworthy advances were recorded before the 
closing hour. Atchison was the chief record breaker and 
made a further advance of over 2 points to 19434 and Union 
Pacifie sold at 188, its highest price since 1915. Pennsyl- 
vania RR. stock was another star of the group and moved 
briskly forward to its highest peak since 1911. Southern 
Pacific, Reading, Baltimore & Ohio, New York Central, 
Canadian Pacific and Atlantic Coast Line were among 
the outstanding strong stocks that reached new high levels. 
General Motors was also persistently bought, and broke 
into new high ground at 22814, followed by du Pont, which 
lifted its high record to 291% and Hudson Motors, which 
gained 3144 points to 89. Allied Chemical & Dye bounded 
forward 7144 points and established a new high at 161. 
Oil shares were practically at a standstill except for Atlantic 
Refining, which shot upward to 121 as compared with its 
previous close at 11734. United States Steel com. made a 
further advance of 3 points to a new top at 137%. 

Railroad stocks continued to hold the leadership of the 
market on Monday, many important issues moving up 
to still higher levels. Atchison was again the feature of the 
group and raised its previous high peak 21% points to 199. 
New York Central surpassed its high for the year and 
Union Pacific at 190 was at its best since 1911. In the 
equipment stocks, Baldwin and General Railway Signal were 
at the best in their history and General Electric crossed 129 
to a new top for the present shares. Oil shares attracted 
large buying and in the early trading some sizable gains 
were recorded, particularly by Houston Oil, which ranged 
from 151 to 157%; Atlantic Refining, which moved forward 
over a point, and Phillips Petroleum, which advanced over 
2 points to 43. Mercantile stocks also were in demand, 
Woolworth moving to the front as the chief feature with a 
gain of more than 3 points, while City Stores made a fresh 
gain of 3 points to a new high record at 52. The brisk 
upbidding of the specialties carried Westinghouse 3% 
points higher. Timken Roller Bearing made a gain of 
nearly 4 points. American Smelting was up 34% points, 
Manhattan Electrical Supply gained 5% points and East- 
man Kodak improved nearly 4 points. In the final hour 
Southern Pacific moved up to 125, the highest price in the 
past 10 years. 

Stocks continued to forge ahead on Tuesday, new highs 
being of frequent occurrence throughout the list, though 
there were also ocasional weak spots. Railroad stocks 
remained the centre of speculative interest, Great Northern 
selling at par and Erie first preferred reaching its highest 
since 1907. Union Pacific also sold at its top price. The 
feature of the session from a speculative viewpoint was the 


whieh 
moved with the leaders throughout the day and again raised 


_its top to a new high at 13834. General Motors sold up to 


22974, but lost most of its gain in the later trading. One 


_of the widest movements of the day was in Timken Roller 
| Bearing w hich, after shooting up to 141, experienced a sharp 


drop to 13334. American Smelting sold at its highest since 
1906 on a tna of 5 points to 172144. Other strong stocks 


| included such active issues as United States Cast Iron Pipe & 
_ Foundry, which advanced 6% points, and General Railway 
_ Signal, which bounded forward nearly 5 points to 13534. 
On Wednesday the market was thrown into great confusion 
at the start by the announcement of President Coolidge that 
There was a 


he did not ‘‘choose to be a candidate in 1928.” 
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wild scramble to sell stocks and the opening prices of some 
of the more active speculative issues were from 2 to 16 points 
lower than the previous day’s close. In many instances 
large blocks of stocks were thrown overboard for whatever 
prices they would bring. General Motors closed at 229 on 
Tuesday and opened at 222 on Wednesday, losing 7 points 
overnight. Atchison opened at 193, as compared with the 
previous close at 19844. General Electric started at 126, 
down 3 points from Tuesday’s final. Baldwin Locomotive 
dropped from 250 to 246, United States Steel com. opened 
at 134%, as compared with the previous close at 13734, and 
so on down the list. In the first half-hour transactions 
were over 500,000 shares and the ticker tape was more than 
fifteen minutes behind the business on the floor. Then 
came the rally and the recoveries were so extensive that in 
many instances stocks, particularly in the so-called special- 
ties, not only regained their previous losses, but a few actu- 
ally moved forward to new high levels. One of the widest 
movements of the day was in duPont, which opened more 
than 15 points below its previous close at 280, but in the late 
recoveries quickly rose to a new high at 299. Timken Roller 
Bearing also closed the day with a net gain. Following a 
brief period of unsettlement, the market regained its upward 
stride on Thursday and many substantial gains were recorded 
among the oil shares, motor stocks and steel issues. Oil 
shares were especially strong and moved briskly forward 
under the leadership of Atlantic Refining, which gained over 
7 points to 127%. Phillips Petroleum advanced 3 points to 
above 45. Bethlehem Steel was the strong stock of the steel 
group and bounded forward nearly 3 points to 5634. Inter- 
national Combustion made a net gain of 3 points and Pressed 
Steel Car sold up to 6134. General Railway Signal moved 
briskly forward over 6 points to a new top atl40%. As the 
day advanced many individual issues moved forward with the 
leaders and substantial gains were recorded by such stocks as 
American Locomotive, which improved 2 points, and Ameri- 
can Linseed Oil, which gained 41% points for the day. Gen- 
eral Motors advanced 2% points and Nash Motors 2% 
points. Du Pont also was in strong demand and closed with 


a net gain of over 2 points. The market opened fairly strong 
on Friday and in the early trading many prominent issues 
such as Westinghouse, Air Brake, Consolidated Gas, Brook- 
lyn Union Gas and International Telephone worked into new 
high ground on the present movement. As the day ad- 
vanced prices turned downward and a number of good-sized 
recessions occurred among the leaders of the recent advance, 
including, among others, United States Steel, General Motors 
and General Electric. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad, State, Untied 
Week Ended Aug. 5. Number of &c., Muntctpal & States 
Shares. Bonds. Foretgn Bonds Bonds. 
DE bdectdépasecened 1,040,980 $3,121,000 $758,000 $349,000 
Dt ichusctesceedeued 2,016,890 5,742,000 2,264,000 646,000 
A i. cndsahakadinel 2,250,650 8,403,000 2,872,000 683,250 
TD oc dewegbossones 2,767,170 7,365,000 2,818,000 463,000 
DEE a acaccsobastooed 2,459,900 10,284,000 2,820,000 1,300,750 
Ptatioccibasacbaonsll 2,986,600 9,960,000 3,644,000 473,000 
Mesbacctbushendraad 13,522,190 | $44,875,000 | $15,176,000 $3,915,000 
Sales at Week Ended Aug. 5. Jan. 1 to Aw. 5. 
New York Stock 
Exchange. 1927. 1926. 1927. 1926. 
Stes Ho. of shares.| 13,522,190; 12,145,502 322,846,321 267,888,590 
Government bonds... $3,915,000| $3,276,950 $198,785,300 $176,315,700 
State & foreign bonds_| 15,176,000) 12,601,000 507 ,647 ,400 395,020,950 
Railroad & misc. bonds} 44,875,000) 28,894,000} 1,355,039,050| 1,289,218,200 
Total bonds--.-...... $63,966,000| $44,771,950' $2,061,471,750! $1,860,554,850 

















DAILY TRANSACTIONS AT THE BOSTON; PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Philadelphia. | Basttmore. 
Week Ended 
Aug. 5 1927. Shares. |Bond Sales.| Shares. |Bond Sales. Share.. |Bond Sales. 
Saturday .....-..-. *17,663 $2,000 32,237) $2,000 1,837 $10,000 
To eee *34,600 6,650) 40,115 38,200 2,568 8,200 
Tans cecces *35,246 12,500 38,582 32,700 4,218 68,200 
Wednesday -..--.- *59,474 11,300 30,047 30,000 5,007 61,200 
Thureday........ *37,220 16,000; 40,648 7,000 3,086 7,300 
DEE. abedacoees 15,855 18,000 25,576 33,000 2,899 46,000 
Weeasbscsctes 200,058 $66,450) 207,205) $142,900 19,615| $240,900 
Prev. week revised 166,966'. $73,707 81,378' $129,806 14,328' $146,900 





*In addition, sales of rights were: Saturday, 111; Monday, 70; Tuesday, 236; 
Wednesday, 80; Thursday, 254. 








Course of Bank Clearings 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Aug. 6), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 1.4% 
smaller than for the corresponding week last year. The 
total stands at $10,041,274,501, against $10,185,614,480 for 
the same week in 1926. At this centre there is a gain for the 
five days of 3.0%. Our comparative summary for the week 
is as follows: 




















Cleartngs—Returns by Telegraph. | Per 
Week Ended August 6. 1927. 1926. Cent. 

ESE schoo dcndaabene $5,121,000,000 | $4,972,000,000 +3.0 
ET aii nw ide we mediew ddaaee 577,764,846 607 ,352,608 —4.9 
il SAE EEE ESE EE ES 443,000 ,000 460 ,000 ,000 —-3.7 
DP bh<.tittuebadhvcneswas suukall 380,000 ,000 458,000,000 | —17.0 
CS ccnp np abacasabhud onan 124,668,564 137,767,792 —9.6 
Se 118,600,000 125,700,000 —5.6 
EILEEN ET 155,968,000 159,722,000 —2.3 
Los Angeles-_----- pee em he 146,599,000 146,106,000 —3.8 
«Ji we mhemne sens amik dae 151,686,991 148,000 ,000 +2.5 
ln nae ane dec taeaiuane 136,656,421 146,009,795 —.4 
a ae ee 102,131,457 101,002,290 +1.1 
re ee ae 115,280,961 110,390,688 +44 
EE eee 51,094,211 51,437 ,602 —0.7 

Thirteen cities, five days......._._- $7,618,089,601 | $7,623,488,775 —0.1 
Other cities, five days................ 999,639,150 1,018,314,220 —1.9 

Total all cities, five days_.......-_-- $8,617,728,751 | $8,641,802,995 3 
PE 6 bectwwesécsénsnann 1,423,545,750 1,543,811,485 —7.8 

Total all cities for week_.....__-.-.- $10,041,274,501 |$10,185,614,480 —1.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 30. For 
that week there is an increase of 10.7%, the 1927 aggregate 
of clearings being $9,626,562,365 and the 1926 aggregate 
$8 697,784,958. Outside of New York City the increase is 
only 0.9%, the bank exchanges at this centre having in- 
creased 18.5%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 





from that it appears that in the Boston Reserve District 
there is an improvement of 10.5%, in the New York Reserve 
District (including this city) of 18.0% and in the Cleveland 
Reserve District of 3.5%. In the Philadelphia Reserve 
District there is a loss of 5.7%, in the Richmond Reserve 
District of 2.1% and in the Atlanta Reserve District of 
12.1%, the latter due largely to the falling off at the Florida 
points, Miami having a decrease of 53.2% and Jacksonville 
of 30.5%. The Chicago Reserve District shows a gain of 
3.0%, but the St. Louis Reserve District has a decrease of 
2.7%, the Minneapolis Reserve District of 2.5%, the Kansas 
City Reserve District of 1.4%, the Dallas Reserve District 
of 18.3% and San Francisco Reserve District of 3.3%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 






































Inc.or 
Week Ended July 30 1927. 1927. 1926. Dec. 1925. 1924, 
Federal Reserve Dists. $ | 3 % 3 $ 
lst Boston..-.12 cities! 546,809,207,  495,011,472|-+10.5| 471,648,799, 632,638,598 
2nd New York.11 ‘ | 5,863,819,143| 4,962,292,262) +18.0| 5,271,833,469| 6,216,713,536 
3rd PhiladelphialO “ 518,596,733| 560,181,252 —5.7| 564,385,779] 522,204,628 
4th Cleveland.. 8 ‘* | 398,174,610 384,640,435| +3.5 367,968,698 327,725,689 
5th Richmond . 6 “* | 178,603,559} 182,480,378} —2.1| 198,598,636 179,866,231 
6th Atlanta....13 ‘* |  163,985,822| 186,469,131 —12.1| 214,657,253) 153,736,483 
7th Chicago...20 “ 887,922,134] 861,867,041] +3.0| 944,769,174] 843,113,245 
8th St. Louis.. 8 195,703,845}  201,208,930/ —2.7| 196,154,956] 184,817,847 
9th Minneapolis 7 106,277,240| 108,990,176) —2.5| 109,628,862) 98,908,582 
10th Kansas City 12 251,655,066| 255,125,627 —14| 237,840,364| 221,600,784 
11th Dallas... _. 5 60,158,165, 73,666,493; —18.3| 56,556,021| 8,596,908 
12th San Fran. .17 464,856,841} 480,851,761] —3.3| 441,752,715| 407,969,493 
| 

Total. .....-129 cities) 9,626,562,365| 8,697,784,958| +10.7| 9,062,132,726| 8,744,025,461 
Outside N. Y. City..--- 3,883,345, 441 3,850,311,962| +0.9) 3,897,298,605) | 3,623,407,161 
Canada.__...-- 31 cities! 313,650,555!  277,834,476' +12.9| 269,258,680! 295,866,359 

We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of July. For that 


month there is an increase for the whole country of 1.1%, 
the 1927 aggregate of the clearings being $44,242,150,509 
and the 1926 aggregate $43,740,219,022. While the present 
year’s total does not establish a new high monthly record it 
is the largest total ever reached in the month of July. The 
gain, however. is due entirely to the increase at New York 
City. Outside of New York City there is a decrease for the 
month of 5.8%, the bank exchanges at this centre having 
registered a gain of 6.8%. The New York Reserve District 


(including this city) shows an improvement of 6.5%, but the 
Boston Reserve District has a loss of 8.3% and the Phila- 
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delphia Reserve ‘Distciet of 10.3%. In the Cleveland 
Reserve District there is a falling off of 0.7%, in the Rich- 
mond Reserve District of 10.0% and in the Atlanta Reserve 
District of 11.6%, the latter following from the loss at the 
Florida points, Miami having 63.2% decrease, Tampa 42.8% 
and Jacksonville 290%. In the Chieago Reserve District 
the total is 2.3% smaller and in the Minneapolis Reserve 
District 8.3% smaller, but the St. Louis Reserve District 
shows 8.8% increase. The Kansas City Reserve District 
registers 7.8% decrease, the Dallas Reserve District 7.2% 6 

and the San Francisco Reserve District 7.1%. oo 6a 7 Baus Baee Rane <sos 


l y 3% 344 327 289 2,244 2,290 2,145 1,951 
July Inc.or | July July Baltimore 529 537 428 3,279 3,564 3,280 2,923 
1926. Dec.| 1925. 1924. Kansas City 702 631 573 4,247 4,071 3,976 3,610 
; “% | $ $ Cleveland 563 560 456 3,743 3,559 3,447 3,147 
2,462,977 , 864 —8.3| 2,177,971,213| 1,990.088,262 New Orleans... ..- 255 239 220 1,670 1,760 1,723 1,661 
24,544,537,874| +6.5) 24,083,352,018| 21,705,733,317 | Minneapolis ------ 346 348 313 2,038 2,306 2,402 1,956 
2,726,985,124| —10.3| 2,752,353,083 158 154 137 1,081 1,065 1,032 931 
ae oy Be 760 770 632 6,057 5,115 4,751 4,290 
vee —~AN a , ilw: " 0% 7 . 2R5 o7 € 
smal tis] orate a 2a.5:3 me we 
4,414,049,607/ —2.3| 4,542,162,205] 4,007,186,796 | ~~ ne eae “ “a * one : ee 
847,507,565, +8.8| 963,395,902! 653,242,683 | Providence ----. -- 59 63 51 411 “05 8 413 357 
667,185,608) —8. 3| 556,526,251 511,842,463 | Omaha-_-___----- 173 186 165 1,191 1,233 1,273 1,119 
1,265,928,442| —7.8| 1,273,281,131| 1,136,593,356 | Buffalo ___. 245 251 194 1,570 1,606 1,551 1,325 
611,476,055, —7.2 475,069,759 397,068,572 | gt Paul _ 137 137 126 861 936 922 931 
2,502,414,159) —7.1| 2,274,687,796| 2,017,443,709 Indianapolis .._- 115 88 93 705 694 512 585 
Denver -_- 149 =:129 893 933 964 893 
1,560 1,579 


+11! 42,989,080,931| 38,243,162,694 P 
228 242 1,402 1,513 

73 68 617 672 616 564 

1,220 1,196 


—5.8| 19,593,230,824| 17,116,529,668 
181 162 1,333 1,362 
69 58 460 497 432 386 
471 441 


69 64 502 510 
268,886 234,592 
26,258 23,217 


[Vou. 125. 








The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 


July ———Jan. 1 to July 31————- 

1927. 1926. 1925. 1924. 1927. 1926. 1925. 1924. 
3 3 3 $ .$ 3 $ $ 

.25,446 23,827 23,396 21,127 181,879 174,019 165,238 140,592 

3 2,196 3,116 2,786 20,994 20,938 20,859 18,329 

2,196 1,900 1,766 15,122 14,607 12,810 12,105 

2,534 2,499 2,181 16,402 17,365 16,783 14,701 

501 633 561 4,300 4,398 4,367 4,123 


(000 ,000s 
omitted .) 
New York____- 





July 
1927. 








Federal Reserve Dists. 
Boston ___.14 cities 
New York.14 
Philadelpbiai4 
Cleveland .15 
Richmond .10 
Atianta....18 
Chicago . . .29 
St. Louis. .10 
Minneapolisl3 

10th Kansas City16 

11th Dallas 

12th San Fran. .28 


s 

2,257, 582,525 
26, 145,438,605 
2,446,772,422 
1,887,684,412 
839,139,578 
852,167,615 
4,312,172,004 
922,407,413 
620,296,511) 
1,258,914, 182] 
474,813,936 
2,324,758, 016) 











otal 193 cities) 44,242,150, 509| 
Outside N. Y. City 18,795,919.621| 





43,740,219,022 
19,958,111,686| 











29 cities! 1,537,899,658! eran sat +7.0| 1,329,043,525' 1,468,852,496 





Hartford .....-. ‘ 
Salt Lake City-.-- 


We append another table showing the clearings by Federal 
Reserve districts for the seven months back to 1924: 





Total .........-.@,566 
Other cities.....-.-. 3,676 


39,017 
4,768 


39,016 34,947 
3,973 3,296 


290,010 282,939 
26,141 27,570 








Seven Months. Total all 44,242 43,785 42,989 38.243 316,151 310,509 295,144 257,809 
Outside N. Y. City.18,795 19,958 19,593 17,116 134,272 136,843 129,906 117,217 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 


July and the seven months of 1927 and 1926 are given below: 





Inc.or 
1927. 1926. Dec, 1925. 

3 
14,558, 869,872 
169,480,411,435 
18,344 591,572 
12,024, 161,422 
—6.9| 6,170,833,289 
—18.2| 7,119,732,506 
+0.1) 29,963,515,688 
6,712,714,352 
3,879,208,310 
6,238,682,806 
3,622,590,928 
15,128,760,798 





Federal Reserve Dists. 

lst Boston. - --14 cities 

2nd New York .14 
Philadelphial4 
Cleveland -.15 
Richmond .10 
Atlanta....18 


% 
+3.0 
+4.4 
—6.1 
+33 


3 

16,406,860 ,637 
176, 702,296,608 
16,631,947,016 
12,504,192,381 
6,416,459,565 
7,685,125, 968 
30,690,892,643 
6,866,240 ,632 
3,792,860,918 
6,405, 763,517 
3,666,382,934 
16,738,607, 166 


310,509,621,895 
136,843,405,354 


2 

16, 902,061,790) 
186,623,987,530 
17,680,747,801 
12,922, 183,060 
5,971,143,069) 
6,287, 826,561 
3,699, 233,197 
6,715,018,340) 
3,442,775,218 
8,465,046,464 
3,666, 736,838 
16,774 887,849 





Month of July. 
1927. 1926. 


Stock, number of shares.| 38,575,576) 36,691,187 
Raliroad & mise. bonds. - $147,791,000 aeele’ 
State, foreign, &c., bonds; 43,883,200 "493, 229,400 383,405,950 
U. 8. Govt. bonds 19, "813, 900; 19, 243, "850 195,219,600 175,409 ,650 


$211,488, 100|$209,761,950,$2,001,734,0501$1,820,776 600 
117,216,547,406 as 
The volume of transactions in share properties on the 


New York Stock Exchange for the month of July in 1924 to 
1927 is indicated in the following: 


Seven Months. 
1927. | 1926. 


0,382,730] 255,599,186 
313:285, 050} $1,261,961 ,000 








Description. 








Minneapo' —9.2 
Toth  ogdamaah 

1lth Dallas 12 

12th San Fran..28 


To 193 cities 
Outside N. Y. City 


29 eities 














+1.8]295,144,072,978 
—1.9) 129,906,396,144 


316,151,636 757 
134,272,192,010 




















10,736,118,537| 9,755,697,733| 4-10.11 8,892,025,689] 9,244,759,938 





The following compilation covers the clearings by months 
since Jan. 1 in 1927 and 1926: 
MONTHLY CLEARINGS. 





1927. 
No. Shares. 
34,275,410 


44,162,496 
49,211,663 


1926. 
No. Shares. 
38,987 ,885. 
35 


+725,989 
62,271,691 


1925. 
No. Shares. 
41,570,543 


32,794,456 
38,294,393 











Clearings, Total Au, 
1927. 1926. 


Clearings Outside New York. 
1927. 1926. 





Month of January -.......-.. 
February 


= 18, 315, 911 





§ 
45,209 424,033 
40 361,508,749 
48,948,371,418 


$ 
47 611,459,198 
88,758,757 643 
48 460,993,827 


+1 


—6.1 
+4.1 
6 


$ 
19 6«7 510,562 
17,303,351 426 
20,219,526 569 


$ 
20,510,360 ,¥32 
17.305,400 16% 
20,369, 120,885; 





134 519 304 200 


134 831 210 668 


—0.2 


57,170,418,557 


58, 184,881,985 





45,718,620,044 
43,977 075,054! 





47,694,486, — -099,611,887 


45,468,511,618 
42,370,068 ,700 


+05 
+3.8 
+8.2 


19,253, 159,393, 
19,233,954,625! 


19,818,739,6 14) 19,904,622,301) 


— 


19,504,450,850 
18,983,923 ,067 


—13 
+13 
—0.4 





87 649,569 


126,985,565 


112,659,392 


65,894,859 





49,781,211 
46,597 
47,778,544 


830 


30,326,714 
23,341,144 
38,254,575 


24,844,207 
36,647,760) 
30,750, 768} 


18,116,828 
13,513,967 
17,083,140 








144,157,585 


91,922,433 





92,242,735) 


48,633,935 








38,575,576 





36,691,187 


32,812,918 


24,318,182 





137390, 182,048" 


131938, 192,205 





+4.1 


§8,305,853,632) 


58,392,996,218, 


—0.1 





271909 486,248 


266769402 ,873| +1.9 


115476 272,18 





116577 ,878,203 


—0.9 








44,242,150,509 





43,740,219,022! 





+1.1 


18,795,919,821119,958, 111,685 





—5.8 





We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for twe 


years and for the week ending July 30 for four years: 








CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 30. 





Clearings at— 


Month of July. 


Seven Months. 


Week Ended Julg 30. 





1927. 


1926. 


1926. 





First Federal Rese 
Maine—Bangor.... - 

Portland 
Mass.—Boston 

Fall River 


New Bedford 
Springfield 


Conn.—Hartford ---- 
New Haven-.--.-.-.-- 
Waterbury ----.---- 


R. 
N. 


1.—Providence - - - 
H.—Manchester _ _ 


Total (14 cities) ---- 
Second Federal Re 


y 
Conn.—Stamford.. - 
N. J.—Montelair. --- 


Total (14 cities) -_- -- 


3 
rve District— 
3,601,133 
17,622,036 
1,991,000,000 
8,722,885 
3,839,357 
5,143,073 


a 
4,960,749 
23,562,272 
16,759,094 
69,860,721 
37,249,511 
11,357,600 
60,019,200 
3,884,844 


3 
Boston— 

3,597,924 
18,069,339 
2,196 ,000,000 
8,254,362 
4,360,391 
4,859,476 

a 


5,491,748 
26,890,464 
18,029,931 
69,229,943 
34,005,610 
11,058,200 
58,556,500 

4,273,626 


24,679,448 
111,862,964 
15,122,830,430 
59,494,453 
26,606 ,092 
37,156,370 


a 
36,533,829 
166,576,619 
110,597,704 
460,305.910 
234/141/942 
76,872,700 
411,308,700 
23'084,529 


22,336,008 
104,984,735 
14,606,537 ,997 
60,409,213 
28,570,127 
2,126,153 


a 
39,876,567 
177,646,859 
112,619,201 
496,858,395 
217,705,181 
74,237,100 
405,328,600 
24,444,501 


+ 
S 


“+ 
sd let 


Lie 


J} +++ | | 
Oe G18) 


1926. 


Inc. or 
Dec. 


1925. 





3 


678,940 
3,363,598 
494,000,000 
1,961,209 


a 
1,043,822 


a 
942,751 
4,659,773 
3,248,196 
15,471,606 
9,356,314 


11,488,000 
594,998 


690 ,002 


1,817,626 
a 
1,021,385 


a 
911,909 
4,772,729 
2,869,000 
13,937,520 
6,750,580 


10,198,000 
647,344 


Bs 


802,442 
3,169,249 
417,000,000 
1,705,781 


a 
966 ,067 


1,121,527 
5,278,773 
3,152,216 
15,500,630 
6,909,980 


15,338,300 
703,534 





2,257,582 ,525 


serve District 
28,252,737 
6,893,561 
237,401,986 
4.340.663 
6,275,661 
25,446,230,688 
5.972.707 
62,064.68) 
33,228,675 


2,462,977, 564 


—New York— 
32,177,423 
5,932,300, 

—_= 416,884 
4,850,551 
6,933,611 

23 827,212,640) 
4,984,186 
61,624,041 
33,989,630 





16,051,820 


4,078.1 
109,440,167 
7,372,487 


118,701,016 
177,026,247 
6,791,126 


+ | 
Les 


wan 
CSAS 


+ 
G0 © Oo bo ~1 Go tr tm ts bo 


| t+ 
“1B ew 


++ 
ao 
in 


16,902 ,051,790 


194,501,991 


181,879, 444, 747 
35,831,720 
424,840,952 
199,148,301 
114,118,156 
27,020,477 





795,380,374 
1,220,373,212 
48,083,586 


16 408,860,637 


198,447,945 
35,639,800 
1 605,566,561 


174, 018.737,310 
31,465,084 
406,271,903 
187,611,838 
109, 120,960 
25,105,103 
779,421,749 
1,181,864,771 
45,513,629 


SlBEminmMmoi ke Nomen 


teit+i+] + 
Sw RO ew OHIO tO oo 


++++44+ 
BwORUEK roo ~S 


546,809,207 


5,640,190 
1,324,338 
46,473,434 
811,166 
1,296,726 
5,743,216,924 


10,203,778 

5,272,936 

3,683,083 
660,8 





495,011,472 


4 847, 472,976 


10,333, 123 
5,192,884 
3,375,381 


no~r~ 
& = dr be 


w 
— 








471,648,799 


5,916,451 
1,238,500 
45,519, 914 


532,538,598 


6,072,138 
1,217,700 
36,307 ,252 
753,971 
1,149,163 
5,120,618,300 











26, 145,438,605 





24,544 537,874 





+6.5 186,623,987.530 178,702,298,608 








+) + 
em) oo 
alo 





5,853,819, 143 





4,962,292,262! + 18.0 5,271,833,469 5,216,713,538 
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CLEAR! NGS—(Continued). 
Month of July. Seven Months. ‘ 
ities a= Sf July Week Ended July 30 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. . 1925. 1924. 
$s $ % 3 3 
Third Federal Resjerve District|—Philadelphi|a— % . . % : ® 

Pa.—Altoona.-_-_.._-. 7,451,770 7,772,646] —4.1 50,314,608 48,071,878; +4.7 1,661,697 1,749,697} —5.0 1,372,832 1,438,203 
Bethlehem ______-_- 22,926,041 23,285,209] —1.5 137,522,287 133,250,407) +3.2 4,813,816 *5,200,000} —7.4 5,013,281 4,887,880 
a 5,875,296 6,533,531) —10.1 42,591,983 42,236,206, +0.8 1,286,823) 1,414,917] —9.0 1,459,351 1,003,085 
Harrisburg - .--_-__- 21,626,733 22,977,706] —5.9 143,134,606 MRO SE = tet eaal | ikbdescedadeuedl. <dcascdet) © saniilads 
Lanenster......... 8,739,481 9,240,398] —5.4 67,733,062 72,973,176, —7.2 1,697,368 1,805,169] —6.0 2,226,247 2,018,343 
Lebanon SE See 3,061,587 2,227,604) —5.1 19,788,883 Se 29s” «<eebendalll  Gedeccodddebhth:  sdeckeecl. .. alee 
Norristown... ...- 4,057,015 4,430,780} —8.4 27,722,761 , & OW Be ere: a eee SST es aaa Oy wee) Be 
Philadelphia _____- 2,259,000 ,000] 2,534,000,000] —10.9| 16,402,000,000} 17,365,000,000} —5.5/| 489, -000} 520,000,000} —6.0} 523,000,000} 494,000,000 

. TERR 19,252,300 20,526,537] —6.2 129,555,052 127,271,269) +1.8 3,896,174 4,118,527] —5.4 3,473,783 3,034,936 

‘ Scranton SEE sk Ee 26,237,213 28,213,687] —7.0 189,526,491 186.488,176} +1.6 4,856,957 5,552,105] —12.5 5,895,698 5,711,074 
Wilkes-Barre _-__-- 17,013,832 16,614,518} +2.5 122,731,818 108,959,049] +12.6 43,560,297 3,653,524 —2.6 *3,500,000 2,982,765 

_ York. =e PR tt fasted 7,331,035 9,184,084} —20.2 54,870,316 57,625,781] —4.8 1,732,896 1,788,734, —3.1 1,798,154 1, ,543 

N.J.—Camden__-_-.--- 11,867,721 13,941,439] —14.9 86,236,497 ee BF ee: CO Sah Tae eee s Tes oe 
aS 32,332,398 27,036,985) + 19.6 207 ,019,437 192,397,230) +7.6 6,090,705 4,898,579] +24.3 6,646,433 5,379,799 

Del.—Wilmington -_-_.- a a a a a a a a a a a 
Total (14 cities) ...-| 2,446,772,422| 2,726,985,124) —10.3| 17,680,747,30i| 18,631,947,016] —5.1|| 518,596,733] 550,181,252} —5.7| 554,385,779 522,204,628 
Fourth Federal Re] :erve D'strict| — Cleveland—|— 

Ohio—Akron..-_-_-- 32,987,000 28,207,000} + 16.9 193,865,000 185,591,000) +4.5 47,190,000 6,075,000} +18.4 6,736,000 7,526,000 
er pee 18,935,101 18,898,000} +0.2 125,518,284 123,350,793) +1.7 3,648,911 3,503,996] +4.1 3,601,326 3,568,933 
Cincinnati. -.-_-- 333,008,853 343,971,648} —3.2} 2,244,088,092] 2,289,810,267] —2.0 69, 106,839 71,711,000] —3.6 64,554,947 57,324,339 
Cleveland. -_--.--- 578,548,010 562,971,763] +2.8| 3,743,091,785) 3,558,826,263] +5.2]| 129,312,597) 116,244,173] +11.2] 108,598,164 94,046,289 
Columbus. -----.-- 79,744,900 81,730,900] —2.4 529,922,600 509,088,900} +4.1 16,580,400 15,674,300|} +5.8 15,015,900 13,800,500 
ES i edhe ees a a a a a a a a a a a 
Hamilton... ....-- 4,245,484 4,618,890; —8.1 28,484,941 SF eS eee ee ee sash oapecanal. ),. cde 
a a a a a a a a a a a a 
Eee 2,175,338 2,120,531) +2.6 13,645,761 13,726,044 —O0.6]) --------| -- teen iaaneedl i idence)’ thaleeee 
Mansfield _--_----- 8,805,235 8,873,345} —0.8 60,768,426 62,093,674) —2.1 41,735,945 2,030,276) —14.5 1,732,768 1,967,560 
Springfield _ - _--_- a a a a a a a a a a a 
» REE a a a a a a a a a a a 
Youngstown_-.- --_- 26,726,467 27,619,080} —3.2 172,068,253 162,355,289] +6.2 6,013,704 4,655,512) +29.2 4,627,709 4,303,995 

Pa.—Beaver County. 3,292,636 3,825,468} —13.9 22,055,836 rk Ff el Lee: Sees oa ae aan eee pleaded 
| a a a a a a a a a a a 
Franklin... -- 1,258,052 984,880) +27.7 9,409,832 10,937,002, —4€4.0]] <-cc----| «... chechdde ae, sseseaash * «ies 
Greensburg... -.- 8,246,285 6,287,891] +31.1 44,379,223 nn .eeeesdl  . «enhesntvensedl’ “h eieecsmbh canines 
Pittsburgh __...-- 761,736,292 783,744,828} —2.8 5,549,222,806] 5,307,262,865 +4.6| 164,586,214) 164,746,178] —0.1| 163,101,884] 145,188,073 

Ky .—Lexington __-_-- 9,383,544 7,870,795) +19.2 57,393,745 te! Oe  ihihestee  pipaeed coeacal tibeciael sacihnae 

W. Va.— Wheeling - - 18,591,215 19,468,545} —4.5 128,268,476 i tl —Me SS Oa re ee en ee eee” eee Sets 
Total (15 cities)... _| 1,887,684,412 1,901,193,564| —0.7| 12,922,183,060] 12,504,192,391 +3.3]| 398,174,610 384,640,435) +3.5, 367,968,698] 327,725,689 
Fifth Federal Resejrve District—|Richmond— 

W. Va.—Huntington_ 5,451,893 6,940,306] —21.4 40,373,580 45,439,690] —11.1 1,080,284 1,328,934] —18.7 1,364,620 1,369,205 

Va.—Newport News- a a a a a CS 2 Sedesersl o2ebdde++h shatial || pAeaanenh 460i 
ER go 31,677,027 36,349,965) —12.9 177,448,326 250,339,247) —29.1 44,852,519 7,282,236] —33.4 7,009,585 6,407,000 
Richmond.......- 188,271,000 202,559,000} —7.0} 1,402,110,272} 1,513,385,000} —7.4 43,076,000 41,300,000} +4.3 47 627,000 55,007,000 

N. C.—Asheville- - -- a a a a a G- Seadesse 3 Sodweseuh ceadea.  <cecanssel scdiaade 
SE Saae 10,990,331 12,419,727} —11.6 80,336,773 STO 0 = Seabees). Seamenecdinaedeah  <cneananl \ceekend> 
Wilmington. ~~ --_-- a a a a a GO.  .Seterssss -sndabeost aseeeal 8 86 ocnene eS ae nl 

S. C.—Charleston. .- 8,766,527 10,194,944) —14.0 70,290,784 75,656,441) —7.1 d2,167,870 2,109,679} +2.8 1,729,855 1,574,853 
SS aaa 8,172,919 6,755,990} +21.0 58,623,579 © FF } Bg. > fee ae Re eS eee eee Te eee 

Md.—Baltimore_- -_-_- 471,261,162 529,454,206] —11.0} 3,279,340,879|) 3,543,646,388] —7.5|| 105,256,169) 106,600,436] —1.3] 117,607,367 95,218,173 
Pregemex......... 2,418,128 2,123,617) +13.9 14,733,859 SEceeeeee El wontentihc. «neewdosdineicdd . scadcictaaix® é4bbbkd- 
Hagerstown ____--- 3,529,342 3,562,078} —0.9 24,844,409 Sa Oe 8 6—séuhkeeed (  peduagcel Abahael . sonnstnadlacasnee 

D. C.—Washington _ - 108,600,949 121,511,515] —10.6 823,040,608 817,197,965) +0.7 22,170,717 23,859,093} —7.1 23,260,209 20,290,000 
Total (10 cities) ___- 839,139,578 931,871,348] —10.0| 5,971,143,069) 6,416,459,565| —6.9|| 178,603,559} 182,480,378} —2.1] 198,598,636] 179,866,231 
Sixth Federal Rese|rve District—/|Atlaata— 

‘Tenn .—Chattanooga - 33,242,623 34,560,902} —3.8 241,272,673 236,324,831) +2.1 46,771,127 6,623,506 +2.2) 6,211,680 4,836,804 
OS eae *15,000,000 15,707,978| —4.5 100,721,833 100,484,436} +0.2 *2,750,000 2,650,842) +3.9 2,433,939 2,515,907 
Nashville. -....--- 97 ,436 ,680 94,228,869] +3.4 671,388,803 663,678,118} +1.2 21,691,695 18,868,802) + 15.0 20,846,578 15,868,953 

Ga.—Atlanta_._..-- 203,981,079] 225,233,356] —9.4| 1,486,696,660| 1,963,194,133] —24.3 39,790,498 54,523,689] —27.0 54,974,916 41,829,729 
pO Sa 7,645,880) 7,743,880| —1.3 59,251,818 58,832,501} +0.7 1,495,088 1,454,855} +28 1,763,813 1,290,096 
eo ee 4,049,171 4,282,374| —5.4 31,633,971 31,421,454 CO saneeeceh 8 = ftgereo-Dananeeh’  caseenaeel” °) demesne 
Ch cnnteccee 8,842,839) 9,128,001} —3.1 59,612,540 52,898,035] + 12.7 1,722,430 1,816,629] —5.2 1,746,848 1,344,727 
Savannah _______-- a a a a a a a a a a a 

Fia.—Jacksonville __- 75,776,265 106,789,491} —29.0 640,477,212} 1,003,577,815| —36.2 15,164,991 21,811,173] —30.5 24,916,968 11,690,705 
ee 14,910,000 40,500,921} —63.2 183,612,415 481,973,016] —61.9 2,737,000 5,843,097] —53.2 28,384,595 1,884,197 
RE ae 16,368,748 28,594,000} —42.8 152,786,444 284,050,969 . | re - | Sedveccshdsinasdl conmmenel _ sities 

Ala.—Birmingham - - . 108,719,499 106,704,673} +1.9 734,572,245 785,516,422) —6.5 21,719,75 21,331,487] +1.8 22,609,693 21,048,204 
ial eas 7,137,131 9,010,989] —20.8 60,780,420 63,671,686] —4.5 1,247,463 1,797,452] —30.6 1,637,826 1,530,637 
Montgomery __.-_-_-_ 6,321,280 5,722,814) +10.5 45,945,005 61.066, 100) ~20MiL ss wwscoee ew sececcd cmacesh —=— sowapenl | “oneieeee 

Miss.—Hattiesburg _- 7,270,717 8,947,019] —18.7 54,983,201 68,257,827, —6.8i) c<<c-<--| ------ hiny iat Vehmhenel “Geibbedie 
ES Se 7,567,121 6,874,357} +10.1 51,237,478 50,136,612 +2.2 1,471,032 1,113,820] +32.1 920 ,622 352,819 
IR  wtslatua aie 3,852,248 3,542,721 +8.7 29,913,693 27,357,135] +9.3|/] ------ A - ‘pnd oc dhnaee’. | oduct — epee 
Vicksburg. ....-..- 1,650,954 1,676,021} —1.5 12,306 ,760 12,419,788} —0.9 288,368 269,851) +6.9 236,213 241,894 

La.—New Orleans... 232,395,380 254,844,046] —8.8| 1,.670,632,410! 1,760,346,001) —5.1 47,136,372 48,363,928} —2.6 47,973,562 48,801,811 
Total (18 cities) ___- 852,167,615 964,091,812} —11.6| 6,287,825,581| 7,685,125,968| —18.2| 163,985,822) 186,469,131] —12.1] 214,657,253) 153,736,483 
Seventh Federal R eserve Distric| t—Chicago— | 

Michigan—Adrian --- 1,035,476 897,868 +15.3 7,589 ,026 7,305,042} +3.9 190,515 191,665' —0.6 171,417 189,894 
Ann Arbor....-..- 3,762,051 4,624,742 —18.6 34,174,121 33,370,992] +2.4 , 035,439 897,494 —29.2 930,333 754,744 
PE ndnphesdcont 755,978,390 759,571,614. —0.5| 5,057,155,237, 5,115,401,193) —1.1 163,297,742) 148,416,795, +10.0) 155,097,422. 124,743,462 
PRs dihecnesente *13,000,000 13,016,493} —0.1 98,979,670 8 £3 :?lUO Oe ae Cee, eee ee ee 
Grand Rapids---_-.. 34,197,916 36,222,931} —5.6 242,602,679 255,950,091} —5.2 7,742,117 §,192,119)} —5.5 7,785,050 7,460,201 
PREG 22 cccscwes 7,694,796 8,067,334, —4.6 56,781,901 53,441,389) +6.3]} ------ -| «------ ---- ~----- . 
EA. 11,921,387 11,859,009} +0.5 78,138,406 83,354,762} —6.3 2,501,689 2,071,884) +20.7 2,046,332 1,836,000 

Indiana—Ft. Wayne. 12,381 ,°74 14,418,491} —14.1 89,487,877 87,724,433] +2.0 2,426,012 2,618,367| —7.3 2,692,951 1,933,960 
ee 28,011,053 28,117,126] —0.4 184,101,107 182,588,188 +0.8 ------ ~--- ---- . - 
Indianapolis- -_---- 106,248 ,000 115,209,000} —7.8 704,767,410 694,108,000| +1.7 20,959,000 21,992,000| —4.7 15,802,000 17,823,000 
South Bend______. 12,707,420 14,327,600} —11.3 93,795,880 93,473,144 +0.3 2,231,600 2,825,200} —21.0 2,618,000 1,883,000 
Terre Haute---_---.. 24,549,128 29,616,505| —17.1 181,895,752 182,071,967; —0.1 4,436,208 5,035,672) —11.9 4,939,963 4,284,279 

Wisconsin— Madison - 14,296,906 14,466,841; —1.2 110,776,207 113,127,162} —2.0 -- - . --- - - ss-- 
Milwaukee___.___. 188,106,544 193,126,475| —2.6| 1,308,224,642| 1,284,894,689| +1.8 36,418,235 36,105,442} +0.9 33,346,419 33,294,227 
0”, =a 4,388,939 4,335,699) +1.2 29 657 ,383 28,033,188} +5.8 aa ee a Bk nd ‘ —- 

lowa—Cedar Rapids-_ 12,314,731 11,399,080} +8.0 85,236,231 80,463,792) +5.9 2,471,932 2,268,851 +9.0 2,209,292 2,037,825 
Davenport-_-_..-.-- 44,116,318 42,000,585} +5.0 308,174,059 298,378,503} +3.3 —S ; : _ . aes Are 
Des Moines_-._--- 43,362,315 43,712,098} —0.8 305,912,047 321,210,253} —4.8 8,354,852 8,358,870| —00.0 8,751,994 8,480,885 
OS” ¢ 2,199,725 2,112,289 +3.8 14,874,394 14,427,955 $3.00 vcs. . es ee ee 
Mason City._.-.--_- f f f f f f _ eonae -=-- e------| 9 == == oe 
Giomx City......<« 26,039,396 28,477,106} —8.6 192,188,624 210,292,251} —8.6 5,448,617 5,771,536, —0.1 6,168,471 6,109,060 
dl 5,332,013 5,443,503) —2.0 39,275,283 37,317,662} +5.2 911,274 1,022,471} —10.9 1,007,339 1,103,025 

Illinois—Aurora- ---- 7,085,019 8,082,419; —12.3 50,362 ,306 51,376,157} —2.0 — saa sd . one ae 
Bloomington. - ~~ -- 6,751,974 7,292,611} —7.4 48 ,369 233 51,356,853] —5.8 1,378,933 1,539,788} —10.4 1,535,125 1,244,923 
| lip GE 2,893,546,489| 2,960,919,970] —2.3] 20,994,040,863) 20,938,384,005] +0.3|| 617,926,351) 603,889,069) +2.3) 688,334,461] 619,802,560 
BEE. o ccvcccos a a a a a a a a a a a 
Decatur. .... Finda 5,742,226 6,052,887} —85.1 41,194,208 41,261,495} —0.2 1,241,528 1,355,557| —84 1,626,672 1,635,473 
a 21,100,807 23,182,587} —90 149,718,142 157,972 590, —i 2 4,224,312 4,307,606} —1.9 4,506,691 4,216,435 
Rockiord _-.....- 14,79°.474 11,910 573] -O8 107 ,53F O1f 100,28 *3u t7 * 2,748,938 2,621,672) +4.8 2,359,343 1,935,800 
Sprinefielct....._.- 11,50?,5'7 12,584 171) —85 84,225,495 83,710,290} —51 2,376,840 2,384,983, —0.3 2,839,899 2,344,492 
Total (28 eities)____| 4,312,172,994| 4,414,049,607] —2.3| 30,699,233,197| 30,690,892,643} +0.1|| 887,922,134] 861,867,041) +3.0) 944,769,174) 843,113,245 
Eighth Federal Re|serve District|—St. Louis— 

Ind.—Evansville --_- 25,503,416 28,222,337} —9.6 180,710,766 169,733,944) +6.5 5,402,056 5,483,379} —1.5 5,777 497 4,427,480 
New Alwany__._-_- 872,857 918,944) —35.0 5,966,418 5,683,502; +5.0 ones - ~----~--] ------ ee ann sl «ed 227 - 

Me.—St. Louis_----- 596,592,543 500,900,000} +19.1| 4,300,123,210} 4,397,556,169) —2.2 131,600,000} 134,700,000} —2.3} 132,900,000} 126,100,000 
Springfield .......- a a a a a a Saseressl | Seeboonah esbasel =| sasetesel .  seueeeee 

Sty kauiovills olaaee 153,034,206 158,396,487} —3.4| 1,081,025,043] 1,064,692,037) +1.5 31,103,116 31,530,435) —1.4 30,494,105 27,840,715 
Owensboro - . -- ---- 1,392,059 1,625,344) —14.8 11,586 ,987 12,651,080] —7.1 319,787 368,143} —13.1 335,101 347,726 
eae 11,384,871 *10,000,000} + 13.8 67 ,500 096 66,321,965; +1.9]) -------- ~-------] ------[ | -~--~---f = ~~ ~~ ~~ 

Tenn.—Memphis- - -- 74,019,161 80,515,687} —8.1 617,234,864 671,872,348] —8.1 14,884,766 15,535,358] —4.2 14, 138,166 14,411,159 

Ark .—Little Rock- -- 51,844,1 57,961,870} —10.6 392,414,802 413,314,464) —5.1 10,787,274 11,731,174, —9.0 10,522,354 9,898,601 

Ill.—Jacksenville- - - - 1,712,433 1,901,485) —9.9 11,849,399 13,137,186; —9.8 349,587 456,013) —23.3 643,900 412,749 
eee 6,051,387 7,065,411] —14.4 46,606,755 51,347,877 2 1,257 ,259 1,404,428) —10.4 1,343,833. 1,379,417 
Total (10 cities) __-- 922,407.413! 847,507,565| +8.8] 6,715,018,340| 6,866,240.532| —2.2|| 195,703,845| 201,208,930! —2.7| 196,154,956! 184,817,847 
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CLEARI NGS—(Concluded). 
Month of July. Seven Months. Week Ended July 30. 
Clearings at— 
Inc. or Inc. or Inc. or 
1927. 1926. Dec 1927. 1926. Dec 1927. 1926. Dec. 1925. 1924. 
3 % s 3 % 3 s % $ s 
Ninth Federal Resjerve District|—-Minneapoli|s— 

Minn.—Duluth.--...- 30,534,142 31,444,618} —2.9 207 ,723,356 218,310,379} —48 45,880,793 5,566,914 +56 6,122,696 6,121,126 
Minneapolis - -- - - - - 316,385,510 345,985,852| -—8.6| 2,038,098,003| 2,306,091,424) —11.6 63,715,411 69,472,900} —8.3 70,357,551 60,102,293 
Rochester.......-.- 3,010,359 2,647,219| +13.7 18,171,354 15,839,727| + 14.7 tense  _psebea@wall sedmen aaah _iemme 
eile nnastaced 123,190,599 137,148,572} —10.2 860,971,005 936,220,481} —8.0 29,867,520 27,998,271} +6.7 26,987,554 27,523,822 

No. Dak.—Fargo.-.-.- 7,000,358 8,605,191] —18.6 54,602,61 54,223,955, +0.7 1,747,744 1,656,206) +5.5 1,480,581 1,452,835 
Grand Forks....-.-. 5,718,000 6,179,000| —7.5 38,956,000 Gee “SE = akeccces 8 —«_—Cwm wee need weeceal-- eudseuean " eansaan 
ib iesndhwened 1,454,572 1,389,702] +4.7 8,871,215 aoe” ae wticcest  stmcccedhaccesah  stsiand . Jaausaen 

8. D.—Aberdeen --..- 5,156,618 6,176,016) —16.5 33,627 ,609 43,354,588| —22.4 1,126,555 1,127,617] —0.1 1,406 ,909 1,055,368 
Sioux Falls. -...-.-.- 7,255,633 7,491,086} —3.1 50,435,783 Se eee =>)ss Gncsenenh, § seanedetiicesacel. «tana: | wsenaeeeteee 

Mont.—Billings. . . . - 2,404,791 2,504,665) —4.0 17,158,508 16,445,177, +4.3 485,217 478,671} +1.4 488,360 411,234 
Great Falls....... 4,104,398 3,841,225) +6.9 25,509,685 Cn eer =§€«—ssiceoahll sddeesed paaeeel. sdhatnwel. ianeen 
Re 13,327,495 13,270,737| +04 84,420,885 83,589,461; +1.0 3,454,000 2,689,597] +28.4 2,785,211 2,241,904 
Lewistown ....-..-.. 756,036 501,725) +50.7 4,229,196 De Or §€6tebsesalll sseesodi@=ascael . «denne.» «een 
Total (13 cities) .__- 520,298,511 567,185,608 3,442,775,218| 3,792,850,918 106,277,240 —2.5| 109,628,862 98,908,582 


Lawrence 


Kansas City 
St. Joseph 


McAlester 
Muskogee 


Tulsa 
Colo 
Denver 
Pueblo 


Eleventh Federal 
Tex .—Austin 
Beaumont 
Dallas 
E! Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Waco 


La.—Shreveport - - . - 


Seattle 


Utah—Ogden 
Salt Lake City 
Nevada—Reno 


Calif.—Bakersfield - - - 


San Diego......-- 


Santa Rosa 
Stockton 


Total (28 cities) ._-- 
Grand total (000 cities) 


Outside New York-_-_- 


Tenth Federal Res 





Oklahoma City __- 
.-—ColoradoSpgs. 


Total (15 cities) _.__ 





Wichita Falls. -__- 


Total (12 cities) ___- 


Twelfth Federal R 
Wash.—Bellingham - - 





Arizona—Phoenix.- - - - 


























erve District}|—Kansas Cit|y— 

1,747 645 1,918,245, —8.9 12,303,426 11,836,558 
2,268,254 2,168,478) +4.6 13,731,372 17,308,441 
21,773,494 20,611,052) +546 147 ,488 ,866 144,911,417 
169,798,729 172,789,107} 1.8) 1,191,718,179| 1,233,447,454 
10,501,378 24,029,270) —56.3 70,615,726 133,224,700 

a a a a a 

a a a a a 
16,226,487 17,979,011] —9.7 97 ,022 ,985 104,475,369 
42,940,234 52,717,500; —18.5 248,126,457 254,672,513 
6,161,093 7,562,792| —18.6 46,944,735 54,209,576 
638,012,596 702,258,747| -—9.1| 4,247,750,227| 4,071,262,586 
27,572,670 31,710,753) —13.0 196,132,381 228,287,316 

a a a a a 
ee oF ae 666 ,406 6,634,093 

a a a a a 
125,268,733 137,566,124) —8.9 872,709,179 850,159,736 
48,291,804 43,680,851) +10.6 351,761,784 292,586 ,826 
5,482,241 5,699,814) —3.8 35,433,635 35,391,243 
136,912,208 139,300,210] —1.7 893,821,527 932,259,742 
5,956,915 5,329,415) +11.8 38,819,599 35,095,947 











345,062 


2,892,474 
48,625,793 
140,007,016 
46,140,975 


a 
426 255,377 


a 
1,258,423 
20,384,774 
e1,294,750 


975,264 














442,839] —22.1 430,055) 348,497 
448,963] +68.5 562,569 571,129 
3,790,717| +21.7| 3,936,270] —_ 2,274,906 
35,637,095] +9.7| 37,332,417) 35,650,048 
3,056,154] —5.4| 2,852,750] 2,425,994 
10,361,287} —16.7} 8,136,852] 8,768,000 
148,236,375] —5.6| 136,642,274] 127,419,197 
6,679,642} —8.1] 6,929,056] 6,245,000 
ae Sp “wp RS ee Bey > 
26,905,856] —2.4] 21,934,000] 21,308,432 
a a a a 
1,221,236] +3.0 966,973 936,225 
17,370,199] +17.4] 17,200,082] 15,003,555 


917,066 649,801 





1,258,914 


,482 


Reserve Distr 


1,365,928 ,442 








8,465,046 ,484 


8,405,763,517 


251,655,066 














ict — Dallas— 


5,546,000 6,293,151] —11.9 45,199,481 48,987,072 
8,673,000 6,975,000] +24.3 60,689,000 48,595,313 
182,591,716 185,180,693) —1.4| 1,418,118,150| 1,394,645,146 
19,829,899 19,281,594) +2.8 141,759,687 149,305,198 
52,150,800 64,559,443) —19.2 355,324,041 392,605,513 
26,698,000 42,815,000| —37.5 278,720,000 286,031,000 
136,216,938 135,966,393) +0.2) 1,033,454,695 984,105,251 
2,570,011 2,356,345) +9.1 18,551,595 17,577 ,259 
2,279,298 2,919,035) —21.9 17,149,507 21,430,857 
5,207,975 7,700,000| —32.4 49,652,519 58,041,174 
11,218,474 15,934,000} —29.6 90,554,474 108 ,554,225 
21,831,825 21,495,401) +1.6 157,563,689 156,504,926 





1,025,763 


6,221,000 
a 





255,125,627 

















237 ,840,364 











221,600,784 


1,613,258] —36.4| 1,507,538] 1,246,073 
42,974,211] —9.5| 33,920,314] 35,913,032 
13,636,627| —29.3| 9,889,165} 11,903,332 
11,446,000] —45.6] 7,302,700) 5,795,253 
a a a a 
3,996,397] +9.3] 3,936,304 3,739,218 





474,813 





936 


eserve Distric 


511,476,055 





t—San Franc 


3,666 ,736 ,838 


3,666 382,934 


+0.1 


73,666,493 














58,596,908 











*3,810,000 4,157,000} —8.7 28,631,000 Det “emel ssschwenl ~seeeecesl octebel saseeansl  paseanes 
187,139,085 196,825,183} —4.9} 1,333,829,822| 1,362,492,007| —2.1 38,396,710 39,905,343) —3.8 36,314,226 34,596,028 
52,889,000 55,833,000} —5.3 363 ,236 ,000 361,449,000} +0.5 10,816,000 10,080,000) +7.3 9,647,000 9,333,000 
a a a a a a a a a a a 
4,984,251 6,188,013] —19.5 39,664,185 42,813,563] —7.4 889,326 932,266, —4.6 946 , 2004 829,268 
4,840,240 5,635,512] —14.1 32,329,690 30,169,801) +7.2]) -.------| -- Sevens Sesreesh Sdeneqeeh <encsene 
2,181,000 2,274,548] —4.1 15,314,750 ss *% fe Beoreoa.” mae reer Sbtacst “satitaosh | eabecces 
154,516,860 177,506,038} —13.0) 1,110,386,587) 1,182,441,740|) —6.1 31,271,090 36,762,390) —14.9 32,150,703 31,070,247 
6,052,335 5,826,472] +3.9 40,061 ,496 41,208,403} —2.8 Séberces witieeuw“ ettmenl _edtheetel*seanweee 
73,251,784 75,624,143) —3.1 502 ,460 ,864 509,887,467) —1.5 13,693,710 17,880,104) —23.4 13,665,361 13,562,464 
3,169,235 3,203,880} —1.1 20,190,687 20,445,174) —1.2 a a a a a 
10,967 ,000 10,192,000; +7.6 86 ,037 ,900 76,400,000} + 12.6 a a a a a 
5,042,308 5,531,558, —8.8 37,488,280 38,290,540} —2.1 é« ‘eal ” ‘geenne dheseseah. «4ce00a “Geebeoes 
21,336,174 19,063,056) +11.9 148,470,062 135,267,139] +9.8]) --.----- eer aeany aseckenh s»beneate 
14,355,656 16,545,051} —13.2 111,251,785 111,840,527; —0.5 2,773,040 2,932,031) —5.4 2,739,751 3,588,649 
30,839,850 31,034,812} —0.6 217,300,305 217,747,465) —0.1 6,354,262 6,002,599} +5.9 5,767,477 5,644,986 
767 ,909 ,000 775,619,000; —1.0) 5,550,790,000| 5,185,853,000) +7.1 157,869,000; 146,317,000) +7.9| 137,059,000) 119,708,000 
3,817,131 4,174,849] —8.6 24,656 ,098 24,588,782} +0.3 ee) meee ee Cee hogan su haae 
79,352,598 99,932,989) —20.6 565,266,622 645,178,237); —12.4 15,410,921 19,829,860) —22.3 16,865,235 14,360,631 
27,941,843 29,163,437) —4.2 211,824,053 199,915,246] +6.0 5,213,015 5,444,811] —4.3 4,844,747 4,763,982 
4,630,133 4,186,555 10.6 36,773,805 32,852,478) +11.9 Peewee ‘ ie <cenee  giehowae 
30,896,689 36,771,257; —16.0 231,021,940 244,194,697; —5.4 45,552,849 6,671,082) —16.8 7,962,701 6,844,731 
23,755,462 27,502,112) —13.6 179,600,143 185,579,477; —3.2 4,365,638 4,894,135] —10.8 4,159,793 3,615,210 
766,304,000 859,486,441) —10.8} 5,602,267,926) 5,742,827,219| —2.4/| 163,811,000} 174,342,000} —6.0| 161,044,000] 152,400,000 
12,740,572 17,300,096) —26.4 79,785,436 87,528,849} —8.8 2,433,297 3,030,974) —19.7 2,685,496 2,524,737 
6,785,211 6,216,626} +9.1 43,530,348 46,185,679] —85.7 1,303,681 1,040,506) +25.3 1,134,886 1,008,299 
10,394,504 10,938,210} —5.0 67,500,549 69,656,779) —3.1 2,057,902 2,215,860| —7.2 2,335,139 1,886,761 
2,085,795 2,464,621) —15.4 14,138,016 14,779,231 a  eneian .kebbben liewien’  nesesmaal »ebhweee 
12,770,300 13,217,700] —3.4 81,079,500 84,345,900} —3.9 c2,645,400 2,570,800; +2.9 2,431,000 2,232,500 
2,324,758,016| 2,502,414,159| —7.1] 16,774,887,849| 16,738,607,166] +0.2|| 464,856,841) 480,851,761] —3.3] 441,752,715) 407,969,493 
44 ,242,150,509/43,740,219,022) +1.1/316,151,636,757/310,509,621,895|) + 1.8/|9,626,562.365|8,697,784,958| + 10.7/9,062,132,726/8,744,025,461 





18,795,919, 








821 





19,958,111,685 














134,272,192,010 
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3.883 345,441 
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CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 28. 

























































































Month of July. | Senen Months. Week Ended July 28. 
Clearings at— 
Inc. or Inc, or Inc. or | 
1927. 1926. Dec. 1927. 1926. Dec 1927. 1926. Dec 1925. | 1924, 

Canada— $ $ % 3 3 % 3 $ % $ 8 
CO Ee ee 526,598,746 448,554,042) +17.4) 3,540,369,100} 3,134,390,593) +13.0 99,600,366 80,966,153) +23.0 80,523,666 89,475,778 
WE otaucweacid 442,311,738 422,711,980 +4.6| 3,451,232,762| 2,974,792,012) +16.0 94,607,144 81,774,691) +15.7 86,176,307 89,240,772 
., aaa 214,086,007 214,316,677; —0.1 1,358,856 ,847 1,370,776,112} —0.9 43,839,741 43,652,938 +0.4 39,316,200 55,177,057 
Vancouver... ......-.-. 74,185,560 75,669,048) —2.0 514,125,785 508,026 ,062 +1.2 16,493,623 16,567,267; —0.4 14,416,109 14,661,775 
0 27,913,053 27,993,815} —0.3 202,050,135 191,866,991! +5.3 5,502,472 4,801,412) +14.6 4,722,681 5,140,198 
hc s cnn choen os 28,530,382 30,432,302} —6.3 193,106,159 170,821,841; +13.0| 5,030,425 5,724,466, —12.1 5,298,438) 5,867 ,084 
Ss itips os bln oma 13,507,850 15,424,063) —12.4 90,509,466 87,525,854 +34 2,740,086 2,862,257, —4.3 2,846,594) 2,555,436 
eee. 24,625,336 23,678,157 +4.0 166,930,228 145,013,273} —15.1 4,906,712 4,878,163 +0.6 4,153,609) 4,171,673 
Sa 31,790,547 30,786,574 +3.3 218,677,652 220,470,018} —0O.8 7,850,022 5,986,027) +31.1 5,920,825 4,311,273 
> ee ee 11,272,547 12,215,074) —7.7 75,928,718 81,179,981] —6.5 2,357,768 2,867 ,836| —17.8 2,725,506) 2,505,642 
. aes 10,259,446 10,369,404) —1.2 65,477,732 65,268,412 +0.3 1,980,944 1,930,091 +2.6 1,689,572) 1,739,944 
OE Ee 13,225,308 11,965,073) + 10.6 92,723,872 80,019,119) + 15.9 | 2,657,885 2,180,891; +21.9 1,920,879) 2,079,794 
Edmonton..-......-- 24,123,415 21,072,277) +14.5 151,729,081 146,742,892 +3.4 4,640,503 4,412,954 +5.2 3.613,961) 3,410,034 
pS Pee ee 19,175,781 17,509,991 +9.5 119,518,257 118,943,974 +0.5 3,822,501 3,088,501) +23.8 2,757,162) 2,340,817 
SS iis woo eka ale 2,664,410 2,759,436; —3.4 15,836,592 15,906,650} —0.4 | 608,244 561,068 +8.4 526,695, 408,139 
Lethbridge. ........-. 2,291,068 2,679,979] —14.5 15,116,961 16,311,476} —7.3]! 454,337 509,207; —10.8 625,462 434,653 
Saskatoon........-- 8,880,025 8,659,798 +2.6 53,463,248 53,584,439} —0.2 1,909,965 2,369,153; —19.4 1,555,977) 1,601,103 
Moose Jaw.........- 5,528,347 5,195,395 +6.4 35,067,204 32,244,493 +8.8 1,224,278 982,754! +24.6 879,657 816,515 
OO EE 5,436,626 5,179,232 +5.0 34,365,427 30,985,776) + 10.9! 1,025,157 1,037,675; —1.2 829,994) 807 ,262 
Fort William __--.-.-.-- 4,484,009 4,108,905 +9.1 27,014,421 24,736,260 +9.2; 1,051,289 919,383) +14.5 598,007 | 702,955 
New Westminster ---__ 3,672,255 2,939,231) +24.9 24,003,928 20,930,959) +14.7 | 787,268 740,104 +6.4 559,507) 546,425 
Medicine Hat. ....-_- 1,331,171 1,344,179} —1.0 8,348,984 9,077,102} —9.0 225,705 232,633) —3.0 165,169) 213,666 
Peterborough. ._...- 3,716,365 3,734,777 —0.5 25,454,800 22,930,398; +11.0 743,527 713,020 +4.3 630,500) 667 ,303 
Sherbrooke. ........ 3,900,075 4,076,927 —4.3 27,265,081 24,398,537! +11.7 819,736 835,799| —1.9 745,863 609,765 
RE noc oo ccnue 4,676,248 4,059,376) +15.2 33,679,792 29,232,217} +15.2 1,018,073 834,671) +22.0 888,672) 698,439 
lS Sr 20,182,580 20,668,394, —2.3 135,503,759 122,435,175) +10.7/| 4,474,176 4,552,886} —1.7 3,523,148) 4,171,985 
Prince Albert _.._...-. 1,665,447 1,629,081 +2.2 10,922,059 11,120,833} —1.8! 381,313 366,781 +40 241.205) 232,343 
PN db 6s ce ceed 3,959,108 3,926,847 +0.8 25,531,011 24,868,341 +2.7 847,130 809,274 +4.7 749.005) 691,582 

a a 3,906,208 3,672,060 +6.4 23,309,476 21,097,900) +10.5 828,611 676,421) +22.5 658,310) 586,938 
DbhRasenctaded caaleeeneat  neelndencel Sesdenl  «weabbasetll:  Sbbscecaddl wucton 618,406 Py (Es ere | it ceeses 
Csbtcciuebude) caovbbbaduth” > /bUbsksccdd Gocdhal 8 juceadesest  § Sdégwsccés] essen 603,148 626,399} —3.7; -------- . . > pipes 
_ Total (31 cities) .___| 1,537,899,658| 1,437,331,494 +7.0 10,736,118,537| 9,755,697.733; +10.1! 313,650,555 277,834,476 +12.9| 269,258,680! 295,866,350 

a No longer report clearings. b Do not respond to requests for figures. c Week ended July 27. d Week ended July 28. e Week ended July 29. 


only one bank open. 





* Estimated 


f No clearings; 
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THE CURB MARKET. 


Curb Market trading showed strength and activity until 
Wednesday, when the announcement of President Coolidge 
caused a break in prices. Later in the day the market 
turned strong and this continued practically through the rest 
of the week. Oil stocks were prominent in the closing days. 
Humble Oil & Refining was active and strong and advanced 
from 584 to 63%, closing to-day at 6214. Imperial Oil of 
Canada ran up from 44% to 50%, reacted to 47 and finished 
to-day at 47144. Ohio Oil sold up from 58% to 63 and at 
614 finally. Prairie Oil & Gas advanced from 484 to 51% 
and sold finally at 5034. Standard Oil (Indiana) gained al- 
most six points to 741% and ends the week at 7314. Among 
industrials Cuneo Press com. was strong, advancing from 
5634 to 6034, the close to-day being at 595%. Celanese 
Corp. com. after a rise of 2 points to 78, broke to 73. Deere 
& Co. com. moved up from 169 to 178 but reacted finally to 
167144. Fulton Sylphon improved from 54% to 58, fell 
back to 55 and closed to-day at 56144. F. & W. Grand 
5-10-25 Cent Store sold up from 90% to 98 and reacted finally 
to 954%. Johns-Manville com. rose from 83% to 9634 and 
finished to-day at 92. Neisner Bros. com. gained 914 points 
to 691%. Reyal Baking Powder com. advanced from 275 
to 285 and sold finally at 280. Safeway Stores com. rose 
from 285 to 304 and ends the week at 296. Public Utilities 
were strong. Amer. Gas & Elec. com. sold up from 9134 to 
967%, down to 94 and at 95 finally. Mohawk & Hud. Power 
com. advanced from 24% to 324 and reacted finally to 2834. 
United Gas Improvement moved up from 103 to 113% and 
ends the week at 11034. 

A complete record of Curb Market transactions for the 
week will be found on page 770. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Aug. 5. 
Ind & Mtse Ou. Mining. | Domestic. \Foreton Govt. 
CD odin cescees 67 ,605 18,570 34,620 $792,000 124,000 
} eee 121,245 51,300 59,600 1,349,000 121,000 
;  __ eee 213,360 83,510 64,920 1,867 ,000 216,000 
Wednesday -.....-.--. 144,850 106,560 75,330 1,992,000) 216,000 
Pe kdwowceccen 166,025 125,030 68,560 860,000, 317,000 
PEE bBo cceccccese 187,170 125,980 49,880) 3,878,000, 288,000 
a 900,255; 510,950 352,910! $12,738,000) $1,282,000 

















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 20 1927: 

GOLD. 

The Bank of England gold reserve against notes amounted to £149,492,- 
570 on the 13th inst. as compared with £149,493,985 on the previous 
Wednesday. 

About £852,000 Bar Gold was available in the open market, and of this 
£749,000 was taken for unknown destinations, generally believed to be 
Continental. The balamce was divided between the Trade, India an 
Egypt. 

The following movements of gold to and from the Bank of England have 
been announced: 

July 14. July 15. July 16. July 18. July 19. July 20. 
£500,000 £250,000 
in ET cece. i. beeen) i Manedes MR . -seeihe 

The receipts shown above were in sovereigns released from ‘‘set aside 
on account of South Africa.’’ The withdrawals were all in sovereigns 
destined as follows: Egypt £10,000, Germany £11,000. During the week 
under review £729,000 on balance has been received by the Bank, de- 
creasing the net efflux this year to £570,000, and since the resumption of 
an effective gold standard to £5,894,000, as set out in the daily bulletins 
at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered during the week ended the 13th inst.: 


Imports — Exports — 
British South Africa__--__- Poo Re £45,268 
Other countries -...___- 24.917 Switzerland........... .. 20,497 
I isis de tte te sites rece bo ne 2 
SE a. tt nena: hnma wader uta 34,200 
i a em 8 28, 
Other countries_---..__-- 13,192 
ek RE Dae Ce £805 ,053 | a £159,457 
SILVER. 


The market firmed up toward the close of the period under review. 
The initial cause appeared to be a sudden fall in the Yen quotation, which 
led to the closing of China bear positions and some fresh purchases for the 
same quarter. Supplies came out freely during the earlier part of yesterday, 
but dried up toward its close, both America and Bombay showing a better 
tendency. 

The following Reuters telegram has been received: 

“Shanghai, July 19.—Owing to the scarcity of silver, due to the silver 
embargo at Shanghai, Tientsin taels are at a premium of 94, as compared 
with Shanghai taels. In order to avert the business crisis thus threatened 
six British destroyers sailed this morning with three and a half million 
taels of sycee for Wei-hai-wei, where they will transfer them to a coastal 
steamer proceeding to Tientsin. The destroyers took ten hours to load the 
shipment, which weighed 112 tons."’ 

The above does not represent any increase in the Chinese demand for 





silver, but merely a transference of a portion of the Shanghai stock—which | 
exists for the purpose of financing Chinese trade generally—and would in | 


normal times have been effected without any such publicity. 
The following were the United Kingdom imports and exports of si ver 
registered during the week ended the 13th inst.: 


Imports — Exports— 
United States of America... £59,344 British India_......  -_~- £174,231 
Other countries. -....__-- 10,703 Other countries----..-.--- 5,545 
Wels casted iksebinbadee £70,047 ,. eR ee £179,776 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) June 30. July 7. July 15. 


Webes te CGN edn no swccusdesconcse 17257 17369 17469 
Silver coin and bullion in India______.______- 10735 10848 #10948 
Silver coin and bullion out of India____._____- tate abe i 
Gold coin and bullion in India_____...._____. 2976 2976 2976 
Gold coin and bullion out of India__......__- cnet fe ae [oe 
Securities (Indian Government)____._.....__. 3546 3545 3545 


Securities (British Government) Scae 

The silver coinage during the week ended the 15th inst. amounted to 
one lac of rupees. 

The stock in Shanghai on the 16th inst consisted of about 68,400,000 
ounces in sycee, 72,300,000 dollars, and 2,080 silver bars, as compared 
with 68,400,000 ounces in sycee, 70,800,000 dollars, and 3,120 silver bars 
on the 9th inst. 

Quotations during the week: 


Bar Silver per oz. std. Bar Gold 

Cash. 2 Mos. Per Oz. Fine. 
Die UB.. « cwncatekiseseed 25 %d 25 15-16d. 84s. 11d. 
SRE See ee 25d. 25d. 84s. 11d. 
Sl icéidictarnediee enn 25 15-16d 25 15-16d. 84s. 114d. 
«in: doidmen oo toil eiak ip detain 26d. 26d. 84s. 114d. 
PS See 26 3-16d 26 wd. S4s. 10% d. 

Re a ee 264d 264d. 84s. 11d. 
Pb chcak canteaivans 26.021d 26.021d. 84s. 11.1d. 


The silver quotations to-day for cash and two months’ 
each %d. above those fixed a week ago. 


delivery are 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, July 30. Aug.1. Aug.2. Aug.3. Aug.4. Aug. 5- 

Week Ended Aug. 5. Sat. Mon. Tues. Wed. Thurs. Frt. 
MVE, BAP CBs ccccccessce d. 261-16 Holiday 25% 25% 259-16 259-16 
Gold, per fine ounce- -.--- 8. 84.11% Holiday 84.1144 84.10% 84.10 84.10% 
Consols, 2% per cents...... -..- Holiday 54% 54% 54% 54% 
British, 5 per cents........ ...- Holiday101% 101% 101% 101% 
British, 444 per cents....-.. ..-.- Holiday 96% 96% 96% 97 
French Rentes (in Paris), fr. ...-. 56.10 57 58.85 58.75 58.70 
French War Loan(in Paris) ,fr. ..-.- 75.35 75.75 76.65 76.40 76.45 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


POtGGR.. 2. ccccccosencsers 56% 56 55% 55% 55% 








Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for July 1927 and 
1926. 





Morth of July—— 














Receipts— 1927. 1926. 
Ordinary— x $ 
GE tance khcendiusieakhbhepeedessebnatcersudeun 50,481,464 49,351,884 
Internal revenue: 
Cts i ¢pitn dhe bebehbaanheabitinaepnaeneanes 33,170,833 50,947,217 
Miscellaneous internal revenue... -.-......-.-..---------- 60,238,639 56,330,504 
Miscellaneous receipts: 
Proceeds Government-owned securities: 
Foreign obligations— 
en ctkd dee haes OPOCKDECR SO OCOCREEESS EO 26,000 1,000 
Did ivbvnceadcchochesédédeoosceseetbsicde 28,970 51 
ee POE. « co cn cstcccdeteceieneseeeenssee 3,872,525 2,995,642 
Dee... .ciddeatenndbsibehe «hveakemneese cs 106,799 49,172,195 
Trust fund receipts (reappropriated for investment)._... 6,394,578 4,967,485 
Proceeds sale of surplus property ........-.--..-------- 834,004 1,582,713 
I, Cn CE, BO Cn ccenetencsandboctbaheguonses 2,075,907 2,017,065 
Receipts from miscellaneous sources credited direct to s 
SRETRRTIIE s 6 2066 cee ddbntupecessnsntctasvece 511,595 4235,133 
Cy I oo cwrsddaeaeusec neuer deanteseune 16,228,546 18,889,139 
et CEG on 0 066d EEK nS O4ESEOEOES OR ODsES 173,969,859 236,019,762 

Excess of ordinary receipts over total expenditures charge- 

Gbie emninds GCGIRETY TOCUU. won cc cccceccessccccesce  seessece 13,924,405 

Excess of total expenditures chargeable against ordinary 
receipts over ordinary receipts.........-------------- SE Ee 
Expenditures— 

Ordinary (Checks and warrants paid, etc.)— 

CE SEBTREER s 6. 0 < cccccnneceseccacecténstocces 152,784,978 160,116,046 

2 ee CDs tacesccncsnctosvedsuoessosurs 15,428,423 15,096,148 

Refund of receipts: 
le ns aes pth vad aehaaGRGESE SOEs 1,977,994 1,663,094 
EE EE co dv cwiienhse ee eseeseenaebeneeeneee 14,848,323 15,358,394 

Pes GEE. coca ccocccacesndtecconcbbddeetoosecs § 465bnres 15,648 

EE PE rer eee ee 683,089 359,162 

Operations in special accounts: 

“cena. ‘ wri biiendkauttnncwid -deasteer geese eeese 6,160 041,638 
Tee eene CUP UOTREIOE. .. o.oo cccccccccescccscucetns c124,101 c918,914 
IE In onan ccccccncacccancscscnesccssséee 3,038,754 975,917 
Alem Peeperty TURES... « « o2nnccccccccccccccsccccccee 48,654 €338,644 

Adjusted-service certificate fund. --......-------------- 227,722 061,227 

Civil service retirement _ ib ehh eto Hine neue bnnians c117,941 240,426 

Investment of trust funds: 

Government Life Insurance. -.--.--.-.--..-..-------------- 6,099,297 4,878,400 
District of Columbia Teachers’ Retirement 222,701 €2,256 
Foreign Service Retirement. -------.-------- é 147 ,000 144,312 
General Railroad Contingent------.-..---------------- 72,581 91,342 

Ween Gotha... ccc coccocccccécscdecoussevceces 194,778,560 197,095,357 


Public debt retirements chargeable against ordinary receipts: 
Sinking fund... ....---------2----e-ee een n once eeeee 
Purchases and retirements from foreign repayments - - - - - 
Received from foreign governments under debt settlements 
Received for estate taxes. .......--...-.------------- 
Purchases and retirements from franchise tax receipts 

(Federal Reserve and Federal Intermediate Credit 
BOGE «nn oc cccccccccaccceescccspssenessssenepnes 
Forfeitures, gifte, &c...--..-.----------------------- 


8,800,000 25,000,000 





; itures chargeable against ordinary re- 6 
me een ion canes = ae v0 bush odawenodtdar 203,578,560 222,095,357 

Receipts and expenditures for June reaching the Treasury in July are included. 

a Counter entry (deduct). 

» The figures for the month and for the fiscal year 1928 to date each includes 
$134,080.83 accrued discount on war savings certificates of matured series, and for 
the corresponding periods last year the figures include $291,847.64. 

c Excess of credits (deduct). 
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Preliminary Debt Statement of the United State. 
July 30 1927. 


The preliminary statement of the public debt of the 
United States July 30 1927, as made upon the basis of the 


daily Treasury statements, is as follows: 
Bonds— 
Consols of 1930 
Panama's of 1916-1936 
Panama's of 1918-1938 
Panama's of 1961 
Conversion bonds 
Postal Savings bonds 


First Liberty Loan of 1932-1947 
Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928 
Fourth Liberty Loan of 1933-1938 


Treasury bonds of 1947-1952 

Treasury bonds of 1944-1954-.-- 

Treasury bonds of 1946-1956 

Treasury bonds of 1943-1947_.......-..-- sata 


$599,724,0 
48,954 
25,947, 
49,800 
28,894, 
13,951, 


oe —. 158, 


“a 





$767 271,910.00 





11,629,304,150.00 


S388| S285) 2855 
3338 /8388|S82283 


- 





2,789 ,712,100.00 

$15,186,288,160.00 
ry N 

Series A-1927, maturing Dec. 15 1927 


$35. 
Series A-1930-32, maturing March 15 1932_._. 1,32 
Adjusted Service—Series A-1930 50, 


33383 


ae 





2,019,194,550.00 
Treasury Certtficates— 

Series TS-1927, maturing Sept. 15 1927 

Series TS2-1927, maturing Sept. 15 1927 
Series TM-1928, maturing March 15 1928..-_. 
Adjusted Service—Series A-1928............. 
Civil Service Retirement Fund Series ‘ 
Foreign Service Retirement Fund Series 


S3S585 (5 
sesees | 88 


55 





700,742,500.00 
Treasury Savings Certtficates*— 





Note.—Reserved against $346.681,016 of U. 8. notes and $1,324,804 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 


dollars in the Treasury. 


Assels— 
Silver dollars. 


Total... ccccccccccee 


Asseis— 


Silver dollars (see above) 
United States notes... 
Federal Reserve notes... 
Fed’! Reserve bank notes 
National] bank notes... 
Subsidiary silver coin... 


Silver bullion 

Unclassified,—Collec- 
tions, &c 

Deposits in F. R. banks 

Deposits in special de- 

positaries account of 


Deposits in foreign de 
positaries: 
To credit of Treasurer 


To credit of other 

Govern't officers _ _- 
Deposits in nat’! banks: 

To credit of Treasurer 


To credit of other 
Govern't officers... 
Deposits in _Philippine 


Treasu 
To credit ot Treasurer 
United States 


SILVER DOLLARS. 


$ Aah tttea— 
476,243,911.00 | Silver ctfs. outstanding. 
T 


| outstanding 
eee dollars! in gen.fund 


476,243,911 00 | | 


GENERAL FUND 


2,623,903. 83 | 
32,057,479.73 | 


De 

Redemption of F. R 
notes (5% td., gold) 

Redemption of nation- 

al bank notes (5% 
fund, lawful money) 

Retirement of 
tional circulating 


133,049,000.00 


108,011.18 
394,428.06 
7,184,971.74 


19,574,831 .65 


1,385,660.89 


Series 1922, Issue of Dec. 15 1921 
Series of 1922, Issue of Sept. 30 1922 
Series 1923, Issue of Sept. 30 1922 
Series 1923, Issue of Dec. 

Series 1924, Issue of Dec. 


Total Interest-bearing debt 


$41 459,137.70 
14,396 ,325.40 
127 ,449,512.45 
23,192,319.55 
93,609 973.10 





300, 107,268.20 
$18,206 ,332,478.20 





Matured Debt on Which Interest Has Ceased— 


Old debt matured—issued prior to April 1 
Certificates of indebtedness 


reasury notes 
8% % Victory notes of 1922-23 
4% % Victory notes of 1922-23 
Treasury Savings certificates 


Debdt Bearing No Interest— 
United States notes 
Less gold reserve 


1917. 





12,455,850.26 


$346 681,016.00 
155,420,720.98 


$191 ,260,295.02 





Deposits for retirement of national bank 


Federal Reserve bank notes 
Old demand notes and fractional currency 
Thrift and Treasury Savings stamps, 
classified sales, &c 


$47 ,498,952.00 
2,046,396 .12 


3,605,211.40 





393,371,614.18 





s 
467 ,494,504.00 


1,324,804.00 
7 424,603.00 


476,243,911.00 


$ 
5,543,836.13 


7,458 ,762.55 


6,426 ,700.49 
209,279.79 


37,870,427 .68 
143,204,139.15 
25,503 ,247.77 


2,830.00 
2,611,430.01 


228,830,653.57 


164,540,960.61 


393,371 ,614.18 


Note.—The amount to the credit of disbursing officers and agencies to-day was 


$407 985,129.24. 


held by the United States amount to $33 236,629.05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, 
under the Acts mentioned a part of the public debt. 
to-day was $47,498,952. ; 

$1,090,815 in Federal Reserve notes and $19,368,457 in national bank notesare in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 


Book credits for which obligations of foreign governments are 


and these obligations are made 


The amount of such obligations 








Gommercial and Miscellaneous Hews 





ee ae 


— 


—~ 





Breadstuffs figures brought from page 807.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 


Total gross debt 


* Net redemption value of certificates outstanding. 


244,410,854.54 





$18,463,199,183.00 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 

ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of May, 

June, July and August 1927: 





Holdings in U. 8. Treasury 


May 1 1927. 


June 1 1927 


July 1 1927. 


Aug. 1 1927. 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_-_ 
Net national bank notes-_- 
Net Federal Reserve notes 
Net Fed’! Res. bank notes 
Net subsidiary silver 
Minor coin, &¢ 


Total cash in Treasury - 
Less gold reserve fund __- 


Cash balance in Treas'y 
Dep. in spec’! depositories, 
acct. certifs. of indebt'ss 
Dep. in Fed’! Res. banks_ 
Dep. in national banks: 
To credit Treas. U. S_- 
To credit disb. officers 


Cash in Philippine Islands 


Deposits in fereign depts_ 


Dep. in Fed’! Land banks 


Net cash in Treasury 
and in banks 
Deduct current liabilities. 


Available cash balance. 


3 
313,136,369 
10,443,186 
3,129,247 
13,562,077 
1,365,751 
74,596 
5,060,814 
100,059,013 


$ 
325,703,236 
9,352,234 
2,595,861 
14,735,877 
1,025,550 
142,795 
5,157,255 
5,071,879 


$ 
313,686,020 
11,656,709 
3,235,483 
19,029,816 
979,355 
192,906 
5,347,024 
5,625,362 


$ 
305,932,489 
14,469,957 
3,617,839 
19,370,257 
1,300,440 
,720 
4,884,173 
5,407,077 





446 831,053 
155,420,721 


363,784,687 
155,420,721 


359,752,675 
155,420,721 


*355,037,952 
155,420,721 





291,410,332 


215,154,000 
29,968,417 


8,061,765 


208,363,966 


95,595,000 
36 633,430 


7,172,424 
20,526 .673 
344,570 
519,085 


204,331,954 


198,609,000 
38,184,932 


8,628,565 
19,834,790 
609,134 
485,750 


199,617,231 


133,049,000 
32,057,480 


7,184,971 
19,574,832 
1,385,661 





567,325,222 
331,112,449 


369,155,148 
242,899,161 


470,684,125 
236,626,715 


393,371,614 
228,830,654 








236.212.773 





126,255,987 





234,057,410 





164,540,960 





* Includes Aug. 1, $7,045,354.15 silver bullion and $2,783,172.74 minor coin, &c. 
not included in statement “Stock of Money.” 








Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 


July 30 1927 are set out in the following. 


The 


figures are 


taken entirely from the daily statement of the United States 
Treasury of July 30 1927. 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 


3,668,316 ,954.39 


$ 
655,185,737.02 
3,013,131,217.37 


TAabtl 





titties— $ 
Gold ctfs. outstanding - _1,623,096,529.00 
Gold fund, F. R. Board 
(Act of Dec. 23 1913, 
as amended June 21 


1,739,287,935.92 


Gold in general fund--.- 


155,420,720.98 


150,511,768.49 


3,668,316,954.39 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





Recetpts au Flour. | Wheat. | Corn. Oats. | Barley. | Rye. 





bbls.1961bs. bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush.48lbs.\bush.561ds. 
235,000| 7,741,000 erty 73,000 
‘ 137. 


Detroit 

Indianapolis. - 
St. Louis... 
Kansas City -- 
St. Joseph... 
Sioux City---| 


Total wk. °27| 





417,000 26,008,000) 
Same wk. '26 528,000) 25,704,000) 
Same wk. be 436 000) 19,264 1,000) 


Since Aug. 1—23, 904 000,383,709, 000/231, 431,000 145,541,000 23,246, 00031, 284,000 
1925 22,494. 000'399 ,342,000'236 428,000 220,431,000 70,928,000 23,461,000 
23,379,000 526,829 ,000'241 313,000 271,156,000 64,938,000 56,323, ;000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 30, follow: 





Wheat. Oats. 


Bushels. 
50 


Recetpts ar— | Flour. Corn. 





Barrels. 
170,000 
31,000 
20,000) 


Bushels. 
New York~-- 2 
Philadelphia_-. 
Baltimore --- 
New Orleans * 
Galveston- - - -| 
Montreal 


380,000 
374,000 
817,000 





Total wk. '27| 332,000! 3,778,000 96,000 8,000) 
Since Jan.1'27)12,277,000 147,000,000 5,917,000 15, 703, 00021 Tae. ‘000 20,823,000 


Week 1926...| 382,000 5,375,000 174,000 1,286,000 859,000! 756,000 
Since Jan.1'26 13,643,000 123,036,000 10,096,000 32,724,000 18,243,000 10,131,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, July 30, 1927, are shown in the annexed 
statement: 











Wheat. 


Bushels. 

782,650 
372,000 
80,000 
1,000 
2,581,000 

2,301,000 51,000 


6,117,650 163,578 
5,022,486 90,964 


Flour. Oats. 


Bushels. 
59,626 


Exports from— Rye. 


Bushels. 
11,561 


Barley. 


Bushels. 
152,178 





Barrels. 
65,578 
2,000 
11,000 
23,000 
11,000 


Philadelphia 
Baltimore 





Total week 1927 _- 


276,178 
Same week 1926--_-_- 


913,091 




















620,920 
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The destination of these 


exports for the week and since 
July 1 1927 is as below: 


























Flour. | Wheat Corn. 
Exports for Week 

and Since Week | Since | Week Since Week Since 

July 1to— | July 30) July | July 30 July 1 July 30 | July 1 

1927 1927. | 1927. 1927. 1927. 1927. 

Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom.; 67,006] 214,244) 1,819,248} 5,144,302} ......] ------ 
Continent. -_- 68,252; 237,703; 4,297,402) 8,506,045;  ......! ------ 
So. & Cent. Amer_| 13.000 21,000 1,000 25, 18,000 43,000 
West Indies______ 7,000 (Pace Pens 2 30,000} 130,000 
= Sots RR ee SR aerate etait Siren Gib mgs 
countries...| 8,320 SOE | acwseal SAM “itis: > ise 
Total 1927_____ 163,578; 534,095) 6,117,650! 13,760,350| 48,000! 173,000 
Total 1926_____ 90,964' 745,020! 5.022000! 22'940'936' 240,000! 624,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 30, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
A lel IEEE 204,000 135,000 734,000 170,000 85,000 
I ss stincis dias csenentadcatiees wee ,000 31,000 ees 
ie 459 ,000 14,000 93,000 5,000 1,000 
Pdi nmastminieiso 1,123,000 48,000 91,000 16,000 3,000 
New Orleans. _..-......- J 318,000 56,000 eae 
ER iin. otal cle an & Peay: oa 65,000 90,000 
. =aeeeeeeerge 3,559,000 196,000 ,000 2,000 23,000 
I atin Acocaredniaiie 1,029,000 3,350,000 1,171,000 9,000 11,000 
7 | Sg 3, ti gk ee ee a 
GR Fe dl Sr 1,222,000 151,000 186,000 9,000 6,000 
i haa alae tae 31,000 39,000 54,000 J pews 
cnt dieeseasciasteioine 5,698,000 12,459,000 3,595,000 662,000 12,000 
Milwaukee. _._.-.......- 269, 1,314,000 17,000 1,000 10,000 
A Te Leen aseces 1,211,000 336,000 229,000 
Minneapolis. -_.-.......- 3,413,000 1,429,000 2,544,000 11,000 48,000 
(a appegs 71, 1,000 | ee ies ee 
i sit cit adie > wc 1,128,000 1,814,000 107,000 8,000 1,000 
co” nei 4,965,000 3,857,000 137,000 70,000 9,000 
tine denwindéirne 3,237,000 spear? ae ee 
St. Joseph, Mo....-....- 25, Tan: Ciskiness’ © -esteke.© .aaeeve 
ry) a 48,000 eee ee 
Indianapolis. _.........- 438, 292,000 0 ee 
ET ET 1,337,000 2,963,000 DA. ebab woes | Geis 
jj Perea 526,000 73,000 524,000 186,000 

On Canal and River___.- Ree Tl Gexece., .  Sedibacs t Gieeeee 101,000 
Total July 30 1927__..33,205,000 30,205,000 12,001,000 1,385,000 875,000 
Total July 23 1927__..27,894,000 31,588,000 12,629, ‘000 1,367,000 1,050,000 
Total July 31 1926__..29,555,000 24,930,000 33,775,000 8,656,000 2,275,000 


Note.—Bonded grain not included above: Oats, New York, 1,000 bushels;Duluth, 
24,000; total, 25,000 bushels, against 111,000 bushels in 1926. Barley, New York, 
19,000 000 bushels: Buffalo, 5, 000; Duluth, 14,000; Canal, 106,000; total, 144, 000: 
bushels, against 520, 000 bushels in 1926. Wheat, New York, 1,277, 000 bushels; 
Boston, 126,000; Philadelphia, 819,000; Buffalo, $22,000: Buffalo afloat, 446,000 
Duluth, 126,000; Chicago, 122,000; Canal, 428, 000; total, 4,166, 000 bushels, against 
3,849, 000 bushels in 1926. 





Canadian— 

NS Ste Bie hha oe SO = 726,000 100,000 193,000 

Ft. William & Pt. Arthur.22,497,000 ______ 1,402,000 992,000 1,334,000 

Other Canadian......_.- 3,625,000 anaeus ot ie s 
Total July 30 1927__..30,372,000 ______ 2,941,000 1,092,000 1,701,000 
Total July 23 1927__..30,006,000 ______ 2'888.000 1,063,000 1,727,000 
Total July 31 1926_...21,953,000 -_____. 7,114,000 ,000 3,386,000 
Summary— 

BER 6 dae tnstecscss 33,305,000 30,205,000 12,0011000 1,385,000 875,000 

Gs bee baccansuds 30,372,000 3s -_ 2,941,000 1,092, 000 1,701,000 
Total July 30 1927__.-63,677,000 30,205,000 14,942,000 2,477,000 2,576,000 
Total July 23 1927_.__57,900,000 31,588,000 15,517,000 2,430,000 2,777,000 
Total July 31 1926_...51,508,000 24,930,000 40,889,000 9,199,000 5,661,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, April 22, and since July 1 1927 and 1926, 
are shown in the following: 




















| Wheat. Corn. 

1927. 1926. 1927. } 1926: 

| Week Since Since Week | Since 

July 29. Jay ) 197, July 1, °26. July 29. July 1, “07. \yuly Tr “26. 

| Bushels. | Bushels. Bushels Bushels. | Bushels. | Bushels. 
North Amer_| 5,737,000) 23,283,000, 33,446,000 80,000 545,000 309,000 
Black Sea___| 656 ,000) 992,000) i 1,003,000 3,367,000 3,078,000 
Argentina___| 2,050,000 9,424,000! 4,093,000 9,780, 000) 37,052, 000) 15,920,000 
Australia __.| 1,504,000) 6,752, an - heer Saeed  ~scneaed 
eee | "912,000 4,744, La. ésascat ‘tient atvnoe 
Oth. countr’s 400,000; f  « Gieeanenes 43, 000 See Svesee 

. 11,259,000: 46,203,000! 43,667,000 10,906,000 41 421,000) 19,307 ,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE APPROVED. 


Capital 
July 29—The Farmers National Bank of Bellefonte, Pa________- $50, 
Correspondent, Willis M. Bottorf, Bellefonte, Pa. 
APPLICATIONS TO CONVERT RECEIVED. 
July 27—The National Bank of Greenfield, Okla__________.___- $25,000 


Conversion of the First State Bank, Greenfield, Okla. 
July 27—The Washington National Bank of Vancouver, Wash___ 100,000 
Conversion of the Washington Exchange Bank of Van- 


ceuver, Wash. 
CHARTERS ISSUED 


July 25—The Exchange National Bank of Hutchinson, ee $150,000 
Conversion of the State Exchange Bank, Hutchinson, 
Kan. President, F. W. Cooter; Cashier, R. L. Guldner: 

July 27—The City National Bank of Cleburne, Ee 1 
President, A. T. Lohmann; Cashier, W. E. 

July 27—The Central National Bank of Minneapolis, 
President, John Schmidler; Cashier, G. M. Christo- 
ferson. Conversion of the Central State Bank of Min- 
neapolis, Minn. 

July 29—The Commercial National Bank of Cory yon. Iowa 40,000 
President, C. W. Steele; Cashier, F. B. 

July 30—The Peoples National Bank of Tyler, Pones. is I 100,000 
Conversion of the Peoples State Bank of Tyler, Texas. 
President, Sam R. Greer; Cashier, J. M. Stephens. 

July 30—The Lamesa ae Bank, Lamesa, Texas___________ 
President, R. C. Couch; Cashier, O. B. Norman. 


CHANGE OF TITLE. 
July 25—Farme rs National Bank of Bedford, Pennsylvania, to 


‘Farmers National Bank & Trust Co. of Bedford.’ 


VOLUNTARY LIQUIDATION. 


July 29-—The First National Bank of Langdon, N. D.________--- $50,000 
Effective July 5 1927. Liqui ting Agent, Board of 
Directors of guidatios bank. Succeeded by First 
National Bank in Langdon, No. 13053. 


CONSOLIDATION. 


July 27—The Lagonda National Bank of Springfield, Ohio______- $100,000 
and —The Citizens National Bank of no. oe 150,000 
Consolidated to-day under the Act of Nov. 7 1918, under 
the charter of the Lagonda National —_ of Springfield, 
No. 2098, and under the corporate title ‘‘Lagonda- 
ot National Bank of Surinefield, ” with capital 
stock of $350,000. 








FOREIGN TRADE OF NEW YORK—MONTHLY 


STATEMENT. 























Merchandtze Movement at New York. Customs Recetpta 
at New York. 
Month. | Imports. | Exports. 
1926. 1925. | 1926. 1925 1926. ) 1926. 
3 7 ee $ $ % 
a 164,794,382 154,206,974 132,903,105 135,781,354) 24,619,552) 24,327,006 
August ... 161, O73, 351 166,853,232 116,821,090 168,713,039, 29,183,549) 26,235,015 
September, 182.914.678, 166,212,020 151,629,613 137,468,016, 32,000,997| 30,186,355 
October . .\177,239,667|192,479,742 123,823,326 126,801,020, 31,369,820, 29,389,796 
November |185,959,035 196,527.068 149.662,955 135, 152,139| 30.431,596| 29,333,221 
December. |178, 172,967 221,274,002 150,344,551 172,257,373] 26.823,969| 26.729, 182 
| 1927. i926. | i927. 1926. 1927. 926. 
January --|176,319,795 215,137,735 155,804,975 153,410,759, 24,850 26,628,880 
February .\154. 108,688 195,930,212 129,846, 153 135,855,812) 23.681.705, 25,131,733 
March. ..-/186. 002.299 234.703,468 150. 660,298 147.708.478) 26,675,460, 29.523. 
April. ...- 33,508 193,961,303 164,037,393 164,810,083, 26,635,472, 24,280,726 
May..... 163, 149; 501/161 ‘807, 859 139, 497, 479 124,551 '637| 34. 059,482) 20,333,749 





Total. - 1918567 srileeso0s 615 1565030 938 1602599 710 300,331,901 292,098,906 





Movement of gold and silver for the eleven montha: 





Gold Movement at New York. | Sleer—New York. 




















Month. Imports. | Brports. } 

1926. | 1925 1926. | 1925 

“TE Ws Lk ee sw “Ee 
July__.... | $46,762 6,489,017 1,598, 2,468,247) 
A 3 662,466 759, 21,154,974! 1,024,953 
September| 972,617 672,610, 21,675,322) 5,060,700 
October 523,939 42,379, 1,013.790' 1,395,082 
November 653,488 3,867.6 1,463,905 2,969,990 
December.| 6.622.900: 947.408, 6.756.464) 4,597,913) 

1927. | 1926. | 19 | i926. | 
January ..| 17,840,866, 705,698 14,466,637) 2,569,°31 3 
February .| 14.060,641) 10,707,020; 2.084.371! 2,012 359 3 
March....| 1,512,363 3,201,667 1,628,544 2,038,148 3,745, 
April. .-.- | 6,853,056 895,895 1,928,638! 802,731 | 4,766, 
May....- | 27,257,658 619,245 756,245 901,208 1,514,513} 3,854,017 
Total... 77,806,756 71,245,038 74,527,430 25,841,162) 17,458,198 43,485,071 








Auction Sales.—Among other securities, the following, 
not actuall, dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 

Shares. Stocks. $ per shk.| Shares. Stocks. $ per sh- 
50 E. A. White Organization, | $1,000 note of PhiJip D. Bianchi 

Inc., common V. t. C_...---.-. $355 lot dated Nov. 3 1919 secured by 
200 Hydro Refrigerator Co., no} | 20 shares of Woodlawn Memo- 

Gs cnkch coactiebnwe osyoune )$10 lot; rial Co., Inc., stock.........- $11 lot 

5,000 Fidelity Oil Co., N. J., | 

SPUN. 205 avscecabooube kews $5 lot | 

By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. 8 per sh. 
25 National Shawmut Bank - - - -- .285%/|10 Mass. Ltg. Cos., 8% pref., 
15 National Shawmut Bank- ------ "285% askin dab os hae a ae 137% 
9 Saco-Lowell Shops, 2d pref--- --- 6 |18 Boston Belting Corp., pref., par 
3 Pepperell Mfg. Co...-------- .113 Dts ctoccnvedevascddubeonsdene Oc. 
% Pepperell Mfg. Co_----.--- $13 per% | 10 Malden Electric Co., par $25_..104% 
8.017 Old Colony BR..........-- 137 % | 13 Iowa Cent. Ry. Co., pref------ $1 lot 
5 Boston Insurance Co_-.-....---- 685 Bonds. Per Cent. 
25 United Elec. Light Co., Spring- |$15,000 Rock Island Southern RR. 

field, Mass., par $25-----. 156%-156%| Co. Ist 5s dated Jan. 1 1907, 
10 Scituate Water Co., pref___..-- 76%! Fidelity Trust Co., Portland, Me. 
13 units First Peoples Trust --- ---- 58 | certificate of deposit.....-..--- $1 lot 
19 Quincy Market Cold Storage & $5,000 Denver-Greenley Val. Mun. 

Warehouse Co., com-_-....----.-.- 33% Irrig. Dist. bonds dated Apr. 5 
100 Amesbury Elec. Light, undep., + 1909, Chicago Title & Trust Co. 

a Re rene 64 | certificate of deposit. ......-.- $10 lot 


100 Eastern Mfg. Co., pref... ---- 27% 


By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 
5 Exchange Trust Co__-...-.-..--.-- 21044 |5 Dedham & Hyde Park Gas & 

8 Worcester County Nat. Bank. _.2164% Electric Co., par $25 


$2,000 Hotel Bellevue Trust Ist 6s, 
October 1940 86 


12 Wamsutta Mills_..........-.. 55 8 Internat. Educational Publishing 
11 Great Falls Mfg. Co_...-..-.--. 102 Co., common, par $50 6c. 
10 Nonquitt Spinning Co--_-.-.---.-- 27 16 Internat. Educational Publishing 
10 Lancaster Mills, common. ----- 19 Ces Cn Se Gi ened edssrcece 
a, 2 oC 153% /|8 Internat. Textbook Co., com.... 4% 


| 
30 | 


5 Nashua Mfg. Co., pref_...93 & div.__| 1 Charlestown Gas & Electric Co. r 

10 Connecticut Mills, Ist pref. _._- a“ {See rae 142 
10 Pepperell Mfg. Co_.....-.-.---- 113 18 Haverhill Gas Light Co., par $25 67 

1 Boston Athenaeum, par $300__._.761 | 10 Springfield Gas Lt. Co., par $25. 70% 


| 8 special units First Peoples Trust. - 


5 Nor. Bost. Ltg. Prop., com. v.t.c_ Hy 
340 | 15 New England Pow. Assn., pref - es 


1 Travelers Insurance Co edhe d ack 





9 First Nat. Stores, Ist pref 100 & ay |25 Nicholson File Co__.-_-------- 35 
5 Western Mass. Cos 58} \% 8 units First Peoples Trust - - - - - - a 
5 New Bedford Gas & Edison L ight Bonds. Per Cent. 

Co., undep., par $25__.--------100% | $2,000 Motor Mart Trust 6s, March 
5 Plymouth Cordage RE BUDE «Dado cncccwsnedecnnceveneun 
100 Towle Mig. Co.__----------- 130 | 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
9 Real Estate Trust Co., assented 5 Glenside Trust Co., par $50_-..-.- 53 
DL: .ctvnnametsonnoandinn 233 5 Abington (Pa.) Bk. & Trust Co., 

* Northern Nat. Bank. amie 390 ee eee err $30 lot 
4 Phila. Girard Nat. Bank - CP ve: 900 10 Public Serv ice Corp. of N. J.6% 
5 Quaker City Nat. Bank - -------- 330 Is a © ten obs cnndaahien 100 
10 Queen Lake Nat. Bank 136 32 John B. Stetson Co., common... 98 
4 Continental Equitable T itle & 6 Independent Indemnity PS he ie 30 
Trust Co., par $50...-...-. 273% |6 Uaien National Bank--_--....-..- 325 
10 Girard Ave. Title & Tr., par $50_321 5 Northeastern Title & Trust... -.- 77 
3 Guarantee Tr. & Safe Dep. Co_..350%!10 Western State G. & El. of Del. 
12 Republic Trust Co., par $50....165 ee 98 
| 10 Republic Trust Co., par $50____164 Bonds. Per Cent 
| 28 Republic Trust Co., par $50__-._163 $1,000 Western G. & El. 54s, 1946_100 
| § Mutual Trust Co., par $50__....159% 
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By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 Assets Realization Co......-.--- $1 lot | 100 March Gold, Inc., par 10c._-_-_-. 6c 
1 Buff., Niag. & East. Pow., pref, | ee saa & East. Pow., com., 
tp een eesy A ras 26% Nektitinambbebbbeecen 32% 

1,825 Thermiodyne Radio Corp., jl, 000 ‘Baidwin Gold Mines, par $1. ic 

BD PER < cccccccccccenscshbeosse $1 lot! 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 

















eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 
Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Boston & Albany (quar.)..-.---.------ *2 Sept. 30 *Holders of rec. Aug. 31 
Maine Central, com. (quar.) ---------- 1 Oct. 1) Holders of rec. Sept. 15 
Oe ges eee 1% |Sept. 1| Holders of rec. Aug. 15 
N. Y. Chicago & St. Louis, com. (quar.)| 1% |Oct. 1| Holders of rec. Aug. 15 
EE Wb DD dob ence wc ncccase 1% \|Oct. 1) Holders of rec. Aug. 15 
Public Utilities. 
Associated Telep. Utilities, pref. (quar.)-| %1.75\Sept. 15) Holders of rec. Aug. 31 
Baton Rouge Elec. Co., pref. (quar.) *1% |Sept. 1\*Holders of rec. Aug. 15 
Blackstone Valley Gas & El, com. (qu.)| $1.25\Sept. 1) Holders of rec. Aug. 12a 
Central Arkansas Ry. & Light, pref.(qu.)| 1% |Sept. 1} Holders of rec. Aug. 15a 
Central Gas & Elec., pref. (quar.)...-.| *$1.75|Sept. 1)*Holders of rec. Aug. 15 
Central Illinois Publie Service, pf. (qu.).| *14% |Oct. 15|)*Holders of rec. Sept. 30 
Central Indiana Power, 7% pref. (quar.)| *1% |Sept. 1|*Holders of rec. Aug. 20 
Consumers Power, 6% pref. (quar.)----| 1% |Oct. 1| Holders of rec. Sept. 15 
6.6% preferred (quar.)------------- 1.65|Oct. 1| Holders of rec. Sept. 15 
Seven per cent preferred (quar.) - ---- 1% |Oct. 1) Holders of rec. Sept.15 
Six per cent preferred (monthly) - - - - - 50c. |Aug. 1| Holders of rec. July 15 
Six per cent preferred (monthly) - - - - - 50c. |Sept. 1| Holders of rec. Aug. 15 
Six per cent preferred (monthly) - - - - - 50c. |Oct. 1) Holders of rec. Sept.15 
6.6% preferred (monthih) -..-------- 55c. |Aug. 1| Holders of rec. July 15 
6.6% preferred (monthly) -..-..------ 55c. |Sept. 1) Holders of rec. Aug. 15 
6.6% preferred (monthly) .--.-------- 55e. |Oct. 1) Holders of rec. Sept. 15 
Empire Gas & Fuel, 8% pref. (monthly) *|66 2-3c'/Sept. 1|)*Holders of rec. Aug. 15 
Seven per cent preferred (monthly) - .*|58 1-3c/Sept. 1|*Holders of rec. Aug. 15 
Engineers Public Service, $7 pref. (quar.)| $1.75\Oct. 1| Holders of rec. Sept. 6 
Federal Light & Traction, com. (quar.)-| 20c. |Oct. 1] Holders of rec. Sept.13 
Common — in common stock)-|nl5c. |Oct. 1) Holders of rec. Sept. 13 
Preterret GUA.) «<< cwccceccccconee 1% |Sept. 1| Holders of rec. Aug. 15 
Federal Water Service, class A (quar.)--|850c. |Sept. 1| Holders of rec. Aug. 8 
Galveston-Houston Elec. Co., 6% pref.-| *3 Sept. 15|*Holders of rec. Sept. 1 
Hartford Electric Light, com---------- $2.50 |Aug. 1| Holders of rec. July 20 
Manhattan Railway, modified guar. - *1\4% |Sept. 1|*Holders of rec. Aug. 15 
Northern Ohio Power, 6% pref. (quar.)-| 1% |Oct. 1) Holders of rec. Sept. 15 
Seven per cent preferred (quar.) - --- - 1% |Oct. 1| Holders of rec. Sept. 15 
Northern States Power (Wis.), pref.(qu.)} 1% |Sept. 1] Holders of rec. Aug. 20 
Northern Texas Electric Co., pref. -- - - - 3 Sept. 1| Holders of rec. Aug. 15 
Portland Electric Power Co., 2d pf.(qu.)| 1% |Sept. 1| Holders of rec. Aug. 15 
Rochester Gas & Elec., 7% pf. B (quar.)| *1% |Sept. 1/*Holders of rec. Aug. 13 
Six per cent pref. series C & D (quar.)| *144 Sept. 1|*Holders of rec. Aug. 13 
Utica Gas & Eleetric, 7% pref. (quar.) - - 1% |Aug. 15| Holders of rec. Aug. 5 
Virginia Electric & Power,7% pref.(qu.)| 1% |Sept. 20) Holders of rec. Aug. 3la 
Six per cent preferred (quar.) -.-----. 144 |Sept. 20) Holders of rec. Aug. 31a 
Fire Insurance. 
Bankers & Shippers. .-.......------- $2.50 |Aug. 1) Holders of rec. July 28 
eS hie eth ane a ene ee $2 Aug. 1| Holders of rec. July 28 
Miseellaneous. 
Amer. Wringer, pref. (acct. accum. div.)|*h344 |Aug. 15|*Holders of rec. July 29 
Associated Oil (quar.).......-.-------- *50c. |Sept.24|)*Holders of rec. Aug. 31 
Beacen Manufacturing, com. and pref--| *$1.50) Aug. 15|*Holders of rec. Aug. 1 
Brown Shoe, eom. (quar.) _....------- 50c. |Sept. 1; Holders of rec. Aug. 20 
Bunker Hill & Sullivan Min. & Conc. Co/}*25c. |Aug. 4|*Holders of rec. July 30 
DK <ptebasakieeneGtbenian obwad *50c. |Aug. 4!*Holders of rec. July 30 
Cabot Manufacturing (quar.) - - - ------- *144 |Aug. 15)*Holders of rec. Aug. 4 
Canada Bread, common... ---|*83 Sept. 1|*Holders of rec. Aug. 15 
Canada Foundries & Forging, pref_ hl\% |Sept. 1] Holders of rec. Aug. 15 
Casein Ce. of Delaware (quar.) -.------ 14 |Aug. 15| Holders of rec. Aug. 6 
Chase (H. W.) Ce., Ltd., pref. (quar.)..| 2 Aug. 10} Holders of rec. July 31 
Chicago Flexible Shaft, pref. (quar.) - *1% |Sept. 1|*Holders of rec. Aug. 20 
Curtis Publishing, com. (monthly) - *50c. |Aug. 2'*Holders of rec. July 22 
Farwell Bleaching (quar.).-.-.--------- *2\% |Aug. 15;*Holders of rec. Aug. 4 
Forhan Company, cem. (quar.)....-.--- 25c. |Oct. 1) Holders of rec. Sept. 15 
a Se as dela th is ow © 40c. |Oct. 1) Holders of rec. Sept. 15 
General Asphalt, pref. (quar.)_-.------ 1% |Sept. 1| Holders of rec. Aug. 15a 
Globe Democrat Publishing, pref. (qu.)-| 1% |Sept. 1] Holders of rec. Aug. 20 
Hartman Corporation, class A------.-- 50c. |Dec. 1) Holders of rec. Nov. 17 
Class B (payable in elass A stock)...-| (f) |Sept. 1; Holders of rec. Aug. 17 
Class B (payable in class A stock) - - () |Dee. 1) Holders of rec. Nov. 17 
Hires (Charles E.) com., class A (quar.)-! 50c. |Sept. 1| Holders of rec. Aug. 15 
Homestake Mining (monthly) - -------- *50c. |Aug. 25|*Holders of rec. Aug. 21 
Horr & Hardart ef N. Y., pref. (quar.)--| *1% |Sept. 1|/*Holders of rec. Aug. 12 
Imperial Oil, Ltd. (quar.).......-.-.--- *25¢. |Sept. 1|/*Holders of coup. No. llu 
eR REN Se AA A *12}4c/Sept. 1!*Holders of coup. No. llu 
Internat. Combustion Engineering (qu.) - |Aug. 31) Holders of rec. Aug. 15 
International Shoe, pref. (monthly) - - - - - % |Sept. 1| Holders of rec. Aug. 15 
Interstate Iron & Steel, pref. (quar.)..--| *1% |Aug. 31|*Holders of rec. Aug. 20 
Interty pe Corporatien, Ist pref. (quar.)_| $2 Oct. 1/*Holders of rec. Sept. 15 
Jefferson & Clearfield Coal & Iron, pref-| 234 |Aug. 15| Holders of rec. Aug. 9 
Kroger Grocery & Banking, com. (quar.)|*50c. |Sept. 1|*Holders of rec. Aug. 15 
Common (payable in common stock) - _| */5 Sept. 1|*Holders of rec. Aug. 15 
Larrowe Milling, com. (quar.)--.------ *37 4c|Aug. 1)\*Holders of rec. July 25 
Lit Brothers Corporation ___...-___----- 50c. |Aug. 20! Holders cf rec. Aug. 9 
Ludlow Manufacturing Associates (qu.)-| $2.50 |Sept. 1] Holders of rec. Aug. 3 
Madison Square Garden Co-___-..-_.--- *25c. |Oct. 15|*Holders of rec. Oct. 5 
Manhattan Shirt, com. (quar.) __--.---- 50c. |Sept. 1) Holders of rec. Aug. 15 
Maytag Company (quar.).........---- *50c. |Sept. 1|*Holders of rec. Aug. 15 
hod an ani ekewe~ssd emi heen *25c. |Sept. 1,*Holders of rec. Aug. 15 
McCrory Stores Corp.,com.& com.A(qu)|*40c. |Sept. 1|/*Holders of rec. Aug. 10 
Medart (Fred) Co., com. (quar.)._----- 50c. |Aug. 15) Holders of rec. Aug. 4 
Merrimack Manufacturing, com -_-.---- 2 Sept. 1) Holders of rec. Aug. 2 
iin ahs neice nite hia eininnne bend 2% |Sept. 1) Holders of rec. Aug. 2 
Metropolitan Paving Brick, com. (qu.)-.|*50c. |Sept. 1)*Holders of rec. Aug. 15 
BeGeTOn (GURE.) ..... ccccnccccences *1% |Oct. 1)|*Hclders of rec. Sept. 15 
Mid-Continent Petroleum, pref. (quar.).| *1% |Sept. 1|*Holders of ree. Aug. 15 
National Dept. Stores, 2d pref. (qu.) -..| *1% |Sept. 1|*Holders of rec. Aug. 15 
Nat. Food Produets Corp., class A (qu.) -| 62 44c.|Aug. 15} Holders of rec. Aug. 62 
New England Manufacturing (quar.).._|*$2 Aug. 15|*Holders of rec. Aug. 4 
th cdancacis nk Oedaehel seen *$1 Aug. 15|*Holders of rec. Aug. 4 
Orpheum Cireuit, com. (monthly) - __ _- *|16 2-3c/Sept. 1)*Holders of rec. Aug. 20 
Pillsbury Flour Mills, com. (qu.) (No. 1)| 40e. |Sept. 1/*Holders of ree. Aug. 15 
Preferred (quar.) (No. 1)__._.____- *1% |Sept. 1) Holders of rec. Aug. 15 
Purity Bakeries, class A (quar.)________ *75c. |Sept. 1)*Holders of rec. Aug. 15 
lic IE ap 5 gr ER a *50c. |Sept. 1/*Holders of rec. Aug. 15 
ae *1% |Sept. 1|*Holders of rec. Aug. 15 
Pyrene Manufacturing, com. (quar.)____| *2 Aug. 1|* Holders of rec. July 19 
Reid Ice Cream Co., pref. (quar.)_..___| *1% |Sept. 1|*Holders of rec. Aug. 20 
Relianee Manufacturing, pref. (quar.)._| *1% |Oct. 1)*Holders of rec. Sept. 30 
Simon (Franklin) Co., pref. (quar.)_.___| *1% |Sept. 1|*Holders of rec. Aug. 17 
Smith (A. O.) Corporation, pref. (quar.)} 1% |Aug. 15} Holders of rec. Aug. 1 
I an ng *2 Aug. 15|*Holders of rec. Aug. 5 
Spear & Co., first and second pref. (qu.)| *1%4 |Sept. 1|*Holders of rec. Aug. 15 
Standard Oil (California) (quar.)__ ~~ ~_~ *62 4c|Sept. 15|*Holders of rec. Aug. 15 
Standard Oil (Indiana) (quar.)__.__-_-- *62 4c|Sept. 15|*Holders of rec. Aug. 16 
Rt noe So) ora ea de ed a ke ae *25c. ‘Sept. 15'*Holders of rec. Aug. 16 























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded) . 

Standard Oil of New York (quar.) -.----- *40c. |Sept. 15'*Holders of rec. Aug. 19 
Studebaker Corporation, com. (quar.)..| *$1.25|Sept. 1|*Holders of rec. Aug. 10 
RemeeseG Gee) 6. octtanscceechact *1% = 1|*Holders of rec. Aug. 10 
Tide Water Associated Oil, pref. (quar.).| *1% 1|}*Holders of rec. Sept. 9 
Timken Roller Bearing (quar.)--------- *$1 Sept. 5|*Holders of rec. Aug. 19 
Dh. « «= stastuseagdnenterseee res *25c. |Sept. 5)*Holders of rec. Aug. 19 
Union Tank Car (quar.)....-.-------- $1.25 |\Sept. 1| Holders of rec. Aug. 16 
United Drug, com. (quar.)-.-..------ _.| 2% |Sept. 1| Holders of rec. Aug. 15 
First preferred (quar.)...---------- 87 4c.|Nov. 1) Holders of rec. Oct. 15 
U.S. Hoffman Machinery, com. (quar.) .|*$1 Sept. 1|\*Holders of rec. Aug. 20 
CO S| OD eee 50c. as. Holders of rec. Aug. 31 
ie ale a icin cin enn 50c. |Sept. 20| Holders of rec. Aug. 31 
Welch Grape Juice, com. (quar.)..-----| 25¢. |Aug. 31; Holders of rec. Aug. 20 
I CD... <« svgwan pe tape 1% |Aug. 31| Holders of rec. Aug. 20 
Willcox & Gibbs Sowing Machine. -..-..-- ‘Aug. 15: Aug. 8 to Aug. 15 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 
Cent. 


When 
| |Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Alabama Great Southern, pref 
Preferred (extra) 
Atch. Topeka & Santa Fe, com. (qu.)-- 
Cemmon (extra) 
Baltimore & pol com, (quar.)....---- 


Preferred 
Central RR. of New Jersey (quar.) 
Cuba RR., preferred 
Delaware & Hudson Co. (quar.).-.----- 
Gulf Mobile & Northern, pref. (quar.) -- 
Hudson & Manhattan, preferred 
Tilinois Central, common (quar.)..-..-- 
Internat. Rys. of Cent. Amer., pref.(qu.) 
Louisv. Hend. & St. L., com. & pref-_.-- 
'auisville & Nashville. ........------- 
New Orleans Texas & Mexico (quar.) --- 
Norfolk & Western, common (quar.) ---- 
Adjustment preferred (quar.)...----.- 
Pennsylvania RR. (quar.)........----- 
yPere Marquette, com. (in com. stock). 
Company, com. (quar.)...-..-. 


Second preferred ( quar.) edecstitie asdadeunina 
St. Louis-San Prone Ry pref. (quar.) 
Wabash Ry., preferred A (quar.).-.---. 


‘ Public Utilities. 
Adirondack Pow. & Light, com. (m'thly) 
Amer. Commonwealths Power Corp.— 
Amer. Superpewer Corp., partie. pf. (qu) 
Amer. Water Wks. & Elec. Co., com-.... 

Com. (one-fortieth share com. stock) - . 
Associated Gas & Elec., $6 pref. (quar.). 

$6 preferred (quar.) 
Bell Telep. of Penna., pref. (quar ) - --- 
Brazilian Trac., Lt. & Pow., ord. (quar.) 
Brooklyn Edison Co. (quar.) 
Bklyn.-Manhattan Transit— 

Preferred, series A (quar.)....------- 

Preferred, series A (quar.).....------ 

Preferred, series A (quar.).......-.-. 
Central & South West Utilities— 

Oe Se N.S . be we cccesocccee 

Prior lien preferred (quar.)....------ 
Chic. R. T., prior pref. class A (mthly.). 

Prior preferred, class B (monthly) ...- 
Cleveland Elec. Ill. 6% pref. (quar.)..- 
Columbia Gas & Elec. Corp., com. (qu.) 

PEIN =GOURE.) ccqcccccpessesene 
Community Pow & Lt, 2d pref. (quar.) - 
Connecticut Ry. & Ltg., com. & pf.(qu.) 
Consol. Gas El. L. & P. (Balt.) com.(qu.) 

Preferred series A (quar.)......---.-.. 

Preferred series B (quar.)....-.----- 

Preferred series C (quar.)....-.-.---- 

Preferred series D (quar.)......----- 
Consolidated Gas (N. Y.) com. (quar.) -. 
Diamond State Telep., com. (quar.)_..- 

64% preferred (quar.) 
Duquesne Light, firat pref. (quar.)----.- 
East Kootenay Power, pref. (quar.)---- 
Eastern Mass. Street Ry., 1st pref..... 

Sinking fund stock.........-.----.-- 
Foshay (W. B.) Co., com. (monthly)... 

Seven per cent preferred (monthly) - -- 

Eight per cent preferred (monthly) --- 
General Gas & Elec., com., class A(qu.) - 

$8 preferred class A (quar.)......--..- 

$7 preferred class A (quar.).....-.-.-- 

Preferred Class B (quar.).....------- 
Havana Elec. Ry., 6% pref. (quar.)---- 
Havana Elec. & Utilities, lst pref. (qu.) - 

Cumulative preference (quar.) -----.-- 
Illuminating & Power Sec., com. (quar.) 

Preferred (quar.) 
Kentucky Utilities, junior pref. (quar.) - 
Keystone Telephone, pref. (quar.)---.-- 
Middle West Utilities, com. (quar.)--.-- 
Monongahela West Penn Public Service 

Preferred (quar.) 
Montreal Water & Power, com. (quar.)-. 

PUGRTOS (GUE) . ondccasseccconese 
Naticnal Power & Light, com. (quar. ves 
North American Edison Co., pref. (qu.)- 
North Amer, Utility Securitiee— 

Ist pref. & 1st pf. allot. ctfs. (quar.).. 
North West Utilities, 7% pref. (quar.).-. 
Ohio River Edison, 6% _ (quar.)... 

6.6% preferred (quarterly) ....-.-- oon 

7% preferred A + aapepapatan 

6% vreferred (monthly) _....---.-.-. 

6.6% preferred (monthly) ........-- 
Ottawa & Hull Power, pref. (quar.) -.--- 
Pacific Gas & Electric, first pref. (quar.) 
Penn-Qhio Edison Co., prior pref. (qu.)- 
Penn.-Ohio Power & Light— 

$6 preferred (quar.).........----...- 

Seven per cent preferred (quar.) 

7.2% preferred (monthly) 

7.2% preferred (monthly) 

7.2% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly)......--.--. 
Phitadeiphia & Camden Ferry (extra) -.. 
Philadelphia Company, 5% preferred _-- 
Philadelphia Sub. Water, pref. (quar.) -. 
Pub. Ser. Corp. of N. J. 6% pf. (mthly.) 
Radio Corp. of Amer., pref. A (quar.)_- 


eee meee 


South Pittsburgh Water, com. (quar.) .. 


Preferred 


RD CODD mG RD ROOTED COND 
RKAKK KKKK 


wns 6212 


’ = 
$1 50 
$1.75 





r$15 
$1.25 
1% 
50c. 
87 Ke. 
2% 
24% 








“15 
- 15) 


15 


Holders of rec 





30, Holders of rec. Sept. 
Holders of ree. Sept. 
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Holders of rec. Sept. 12 
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Helders of rec. Aug. 
Holders of rec. Aug. 174 
Holders of rec. July 30 
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Holders of rec. July 30 
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Holders of rec. Aug. 15a 
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Holders of rec. Aug. 1 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payabdie. Days Inclustve. 
Public Utilities (Concluded). Miscellaneous (Continued) . 
Southern Calif. Edison, com. (quar.)-..-. . |Aug. 15! Holders of rec. July 20a | Cities Service, common (monthly) -_---- * Sept. 1|*Holders of rec. Aug. 15 
Southern Calif. Gas, new, common. ---- *75c. |Aug. 15\*Holders of rec. July 31 Common (payable in common stock)_| */4 |Sept. 1|*Holders of rec. Aug. 15 
Southern Colorado Power, com. A (qu.)| 50c. |Aug. 25) Holders of rec. July 31 Preferred and preferred BB (monthly)| *% |Sept. 1|/*Holders of rec. Aug. 15 
Tampa Electric Co., com. (quar.)...--- 50c. |Aug. 15| Holders of rec. July 25a Preferred B (monthly) ............. *5c./Sept. 1|*Holders of rec. Aug. 15 

Common (1-50 share common stock) - () |Aug. 15| Holders of rec. July 25a | City Ice & Fuel (quar.)__.........._.. 50c. |Sept. 1| Holders of rec. Aug. 10a 
Tennessee Eastern Elec. Co. $7 pf. (qu.)_| $1.75 |Sept. 1| Holders of rec. Aug. 1a | Cleveland Stone (quar.)_............. 50c. |Sept. 15) Holders of rec. Sept. 5a 

Six per cent pref. (quar.)_.........-- 1% |Sept. 1| Holders of rec. Aug. 1a | Colorado Fuel & Iron, pref. (quar.)..... #2 Aug. 25|*Holders of rec. Aug. 10 
Tennessee Elec Power 6% Ist pref (qu.).| 1% |Oct. 1| Holders of rec. Sept. 15 Commercial Solvents cl. B (in stock)....|*100 |Subj. to|/stockhold’s meeting Aug17 

Seven per cent Ist preferred (quar.)..| 1% |Oct. 1] Holders of rec. Sept.i5 | Congoleum-Nairn, Inc., pref. (quar.)...| 134 |Sept. 1) Holders of rec. Aug. 15a 

Van. BOG OEE. GE Detccceaccocece 1.80 |Oct. 1] Holders of rec. Sept.15 | Consol. Bond & Share Corp., pref. (qu.).| 134 |Aug. 15| Holders of rec. July 15 

Six per cent lst pref. (monthly) .----- 50c. (Sept. 1| Holders of rec. Aug. 15 | Consumers Company, pref...........- 3% |Aug. 20) Holders of rec. Aug. 10a 

Six per cent 1st pref. (monthly) -_--.--- 50*. |Oct. 1] Holders of rec. Sept.15 | Continental Can. Inc., common (quar.).| $1.25 |Aug. 15} Holders of rec. Aug. 5a 

7.2% ist pref. (monthly) .........-- 60c. |Sept. 1| Holders of rec. Aug. 15 Cosgrove-Meehan Coal, pref. (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 28a 

7.2% ist pref. (monthly).......---- 60c. |Oct. 1) Holders of rec. Sept. 15 i.  « "AVR e eisai 1% |Dec. 21) Holders of rec. Dec. 19a 
Onited Rys. & Elec. (Balt.), com. (qu.).| 50c. |Aug. 15| Holders of rec. July 23a | Coty, Inc. (quar.)..........-......... $1.25 |Sept. 30) Holders of rec. Sept. 15 
Utility Shares Corp., partic. pref. (qu.)-| 30c. |Sept. 1] Holders of rec. Aug. 15 Crane Company, com. (quar.)......... 1% |Sept.15| Holders of rec. Sept. 1a 

a. Fane. 6% pt. (quar.)| 144 |Sept. 20) Holders of rec. Aug. 3ia EE ONNNE Ds dchmscachadadcocs 1% |Sept. 15) Holders of rec. Sept. 1a 

7% preferred (quar.).........------ 1% |Sept. 20| Holders of rec. Aug. 31a | Cuneo Press, pmol pk ee Sw *$1 Sept. 15|*Holders of rec. Sept. 1 

Washington Water Pe Pow.. Spokane(qu.)-| 1% |Sept. 15) Holders of rec. Aug. 25 Ce Oe ED cna icnandcamene cane *$1 Dec. 15|*Holders of rec. Dec. 1 
West Penn Elec. Co., 7% pret. (quar.)-.| 1% |Aug. 15| Holders of rec. Aug. 1a | Curtiss Acropiame & Motor, preferred..| 334 |Sept.15) Holders of rec. Sept. 1 

Six per cent preferred (quar.)...-.-.- 1% |Aug. 15} Holders of rec. Aug. 1 Cushman Sons, Inc., common (quar.)...| $1 Sept. 1) Holders of rec. Aug. 15a 
West Penn Railways, 6% pref. (quar.)..| 1% (|Sept. | Holders of rec. Aug. 25 Common (payable in $8 pref. stuck) __| 1$1.50/Sept. 1| Holders of rec. Aug. 15a 
Wilmington Gas Co., pref.......------ 3 Sept. Holders of rec. Aug. 13a 7% preferred (quar.)............... 1% |Sept. 1| Holders of rec. Aug. 15a 
Wisconsin River Power, pref. (quar.).._|* $1.75 Sept. 15 *Holders of rec. Aug. 31 $8 preferred (quar.)................ $2 Sept. 1) Holders of rec. Aug. 15a 

Br nN 1 Sept. 24) Holders of rec. Sept. 10a 
Fire Insurance. Decker (Alfred) & Cohn, Inc., com.(qu.)| 50c. |Sept. 15) Holders of rec. Sept. 5a 
flome Insurance (quar.).........-.---- 5 Oct 10| Holders of rec. Sept. 30 een TONNE) bi dnccéacchndancave 1% |Sept. 1) Holders of rec. Aug. 20a 
Deere & Co., preferred (quar.)......_.. 1% |Sept. 1) Holders of rec. Aug. 15 
Miscellaneous. Preferred (acc’t accum. dividends)....| #234 |Sept. 1) Holders of rec. Aug. 15 
Alaska Packers’ Assoc. (quar.)......-.-- 2 Aug. 10} Holders of rec. July 30 Diamond Match (quar.)........2..... 2 Sept. 15| Holders of rec. Aug. 31a 
Allis Chalmers Mfg., com. (quar.)....-.- $1.50 |Aug. 15) Holders of rec. July 23a | Dominion Bridge (quar.).........._.. Aug. 15) Holders of rec. July 30a 
Aluminum Manufacturers, com. (quar.).|*50c. |Sept. 30} Holders of rec. Sept. 15a | Dow Chemical, common (quar.)_.-.-... $1.25|Aug. 15) Holders of rec. Aug. 5a 

NT ee anne *50c. |Dec. 31) Hciders of rec. Dec. 15a EE | ne bh et coke tient 1% |Aug. 15) Holders of rec. Aug. 5a 
Amalzamated Laundries, pref. (mthiy.)_) 58'sc.|Sept. 1) Holders of rec. Aug. 15a | Dunhill international, com. (quar.)....| $1 Oct. 15} Holders of rec. Oct. 1a 

Preferred (monthly) ; > Holders of rec. Sept. lia CeO CT Dc owscacecsnocces $1 Jan15°28| Holders of rec. Jan.1'28a 

Preferred (monthly) Holders of rec. Oct. 15a COMMOS COURE si < oc cc ccccceccces Holders of rec. Apr.1'28a 

Preferred (monthly) Hciders of rec. Nov. lia Holders of rec. Aug. 15a 

Preferred (monthly) Holders of rec. Dec. lia Holders of rec. Nov. 15a 

Preferred (monthly) Hold. of ree. Jan. 15 "28a Holders of rec. Sept. 30a 

Preferred (monthly) Hold. of rec. Feb. 15 28a uar.) *% Hulders of rec. Dec. 31 

Preferred (mo ithly) 5 Hold. ofrec Mar.15'2sa | Early & Daniels, common (quar.)...... 624c./Oct. 1 Holders of rec. Sept. 20a 

Preferred (monthly)............- ,--| 58'sc.|M’y1'28| Hold. of ree. Apr. 15 "28a ee OE 25c. |Oct. 1| Holders of rec. Sept. 20a 

Preferred (monthly) ............-.-- 581sc.|Jun 1°28} Hold. of ree. May 15 "2a Ct Pl .ccceneaceummmmned 62 c.|Jan 1°28} Holders of rec. Dec. 20a 
American Bank Note, com. (quar.)-_---- 50c. |Oct. 1] Holders of rec. Sept. 12a CE MD J cscswecncanch> onus 25c. |Jan 1°28) Holders of rec. Dec. 20a 

I ai 75e. |Oct. 1| Holders of rec. Sept. 12a PUETOS TIGRE) cccceccccccccccecs $1.75|Oct. 1) Holders of rec. Sept. 20a 
American Can, common (quar.).....-.. 50c. |Aug. 15) Holders of rec. July 29a POETS (OURS ccc ccccecccnconcce $1.75) Jan 1°28) Holders of rec. Dec. 20a 
American Chicle, com. (quar.)......-.- 75c. |Oct. 1| Holders of rec. Sept. 15a | Eastern Bankers Corp., pref. (quar.)...| $1.75 |Nov. 1] Holders of rec. Sept. 30 

Six per cent preferred (quar.)......-.- 1% |Oct. 1| Holders of rec. Sept. 15a lin tniesiendimmaitibeanin’ $1.75 |Feb. 1) Holders of rec. Dec. 31 

Seven per cent preferred (quar.) _._.- 1% |Oct. 1] Holders of rec. Sept. 15a | Electric Storage Battery— 

American European Securities, pref.(qu.)| $1.50 |Aug. 15) ~......_._-.--.----- Comomn and prefe.red (quar.) ..--_.- $1.25 |Oct. 1) Holders of rec. Sevt. 8a 
American Home Products Corp. (mthly)| 20c. |Sept. 1) Holders of rec. Aug. 13a | Erie Steam Shovel, com, (quar.)...-..- 624c|Sept. 1) Holders of rec. Aug. 15a 
American Mfg. Co., com. (quar.)...... 1% |Oct. 1) Holders of rec. Sept. 16a OS Enna nanceceambecen 1% |Sept. 1| Holders of rec. Aug. 15a 

i ag ill gels 1% |Dec. 31| Holders of rec. Dec. 16a | Fair (The), common (monthly) -.-...-~~- 20c. |Sept. 1| Holders of rec. Aug.d22a 

AS Sei me 1% \Oct. 1) Holders of rec. Sept. 16a Common (monthly)................ 20c. |Oct. 1| Holders of rec. Sept. 20a 

SE GD nn 1% |Dec. 31] Holders of rec. Dec. 16a Common (monthly) ........cccc<c- 20c. |Nov. 1| Holders of rec. Oct.d2la 
American Metais, com. (quar.)....-..-- 75c. |Sept. 1| Holders of rec. Aug. 20a 0 kT, ea 1% |Nov. 1) Holders of rec. Oct.d2la 

OP STR 1% |Sept. 1| Holders of rec. Aug. 22a | Fairbanks, Morse & Co., com. (quar.)..| 75c./Sept.30| Holders of rec. Sept.12a 
American Radiater, common (quar.)...| $1.25'Sept.30| Holders of rec. Sept. 15a EE UD 20 ceuansenngecens 1% |Sept. 1| Holders of rec. Aug. 124 

Preferred (quar.)-.......-.....-.-. % |Aug. 15| Holders of rec. Aug. 1a | Famous Players Can. Corp., Ist pf.(qu.)|_ 2 Sept. 1| Holders of rec. July 30 
Amer. Railway Express (quar.)...----- $1.50 |Sept. 30} Holders of rec. Sept. 15a | Federal Motor Truck (quar.)......-..- *20c. |Oct.. 1|*Holders of rec. Sept. 17 
American Rolling Mil— elie ll EE a a *e2% |Oct. 5|*Holders of rec. Sept. 17 

ES ee . |Oct. 15| Holders of rec. Sept. 30a | Financial Service , falpueatnde com..... 4 Sept. 1] Holders of rec. Aug. 15 

Preferred (quar.).............- .---| 1% |Oct. 1) Holders of rec. Sept. 15a PR CES ann nacceccncceccee 1% |Sept. 1) Holders of rec. Aug. 15 
American Seating, com. (quar.)__..---- 25e. |Oct. 1] Holders of rec. Sept. 20a | Firestone Tire & Rub. 7% pref. (quar.)-| _1% _|Aug. 15| Holders of rec. Aug. la 
American Smelting & Refining, pf. (qu.)| 1% |Sept. 1| Holders of rec. Aug. 5a | First Federal Foreign Invest. Trust (qu.)| $1 .75)Aug. 15) Holders of rec. Aug. 1 
American Sumatra Tobacco, pref. (qu.)_| 1% |Sept. 1] Holders of rec. Aug. l5a Ds ohinanedndedintaieacebomne $1.75 |Nov. 15) Holders of rec. Nov. 1 
American Tobacco, com. & com. B (qu.)| $2 (Sept. 1) Holders of rec. Aug. 10 | Fisk Rubber, second preferred (quar.)..| 134 |Sept. 1) Holders of rec, Aug. 15a 
Amer. Vitrified Prod.. com. (quar.)_.--- 50c. |Oct. 15| Holders of rec. Oct. 5a | Fitzsimmons & Connel Dredge & D.(qu.)| _ 50¢.|Sept. 1| Holders of rec. Aug. 20a 
American Window Glass Co., pref._--.-- 3% |\Sept. 1) Aug. 19 to Sept. 1 | Foote Bros. Gear & Mach., cum. (qu.)__| 30¢. |Oct. 1) Sept.21 to Sept. 30 
Amparo Mining (quar.)..........----- le. |Aug. 10) Holders of rec. July 30 oN lin a SA 30c. |Jan1'28} Dec. 21 to Dec. 30 
Anaconda Copper Mining (quar.)__..-- 75¢c. |Aug. 22| Holders of rec. July 16. | Preferred (quar.).................. 1% |Oct. 1) Sept.21 to Sept. 30 
Art Loom Corp., com. (quar.)......-.-- 75e. |Oct. 1) Holders of rec. Sept. 15a | Preferred (quar.)....--..-..-.-.... 1% |Janl’28} Dec. 21 to Dec. 30 
Associated Dry Goods, first pref. (quar.)| 114 |\Sept. 1] Holders of rec. Aug. 13 | Formica Insulation (quar.)........... 25c. |Oct. 1) Holders of rec. Sept. 15 

Second preferred (quar.)_.......-.-- 1% |Sept. 1) Holders of rec. Aug. 13 tt sit wind hodienenihieeenmameomanl 10c. |Oct. 1) Holders of rec. Sept. 15 
Atlas Powder. common (quar.)......-- $1 (Sept. 10) Holders of rec. Aug. 31a SR na ne RR RR 25c. |Jan1'28| Holders of rec. Dec. 15 
Babcock & Wilcox Co. (quar.).......-- 1% |Oct. 1) Holders of rec. Sept. 20a YO as ae 10c. |Jan1’28} Holders of rec. Dec. 15 

EE ee TE ET 1% |Jan 1°28) Holders of rec. Dec. 20a | Foster & Kleiser, common (quar.)------ *25c. |Aug. 15'\*Holders of rec. Aug. 1 

RTE SA, Ta Re a. 1% |Apri’28| Hold. rec. Mar. 20 '28a 6% preferred (quar.)..-...........- *1% |Oct. 1/*Holders of rec. Sept. 15 
Balaban & "Kata, common (monthly)...| 25c. ‘Sept. 1) Holders of rec. Aug. 20a 8% preferred (quar.).............-- *2 Oct. 1)*Holders of rec. Sept. 15 

Common (monthly)........-.----.- 25¢e. Oct. 1) Holders of rec. Sept. 20a | General Box Corp., pref. (quar.)..-.... *50c. ‘Sept. 1)/*Holders of rec. Aug. 20 

ONtNED (ONES cckcubonckowsdans 1% |Oct. 1) Holders of rec. Sept. 20a | General Cigar, preferred (quar.)_....-_- 1% Sept. 1| Holders of rec. Aug. 24a 
Bamberger (L.) & Co., pref. (quar.)...._| 1% |Sept. 1) Holders of rec. Aug. 13a Debenture preferred (quar.)........- 1% |Oct. 1) Holders of rec. Sept. 24 

ne Pea 1% |Dec. 1) Holders of rec. Nov. 12a | General Development (quar.)..--...--- 25c. |Aug. 20) Holders of rec. Aug. 10 
Bankers Capital Corp., pref. (quar.)_...| $2 Oct. 15) Holders of rec. Sept. 30 | General Outdoor Advertising, pf. (qu.)| .1}4 |Aug. 15) Holders of rec. Aug. 5a 

EE MND, on. ican nctbbonds $2 /|Jani6’28| Holders of rec. Dec. 31 Clee I Di ndancdeetoceenncncces $1 |Aug. 15) Holders of rec. Aug. 5a 
Bastian-Blessing Co. (quar.)_-- -| 50e. |Sept. 1! Holders of rec. Aug. 15a | General Reinsurance Corp. (quar.)..-.. $1.25 Aug. + Holders of rec. Aug. 84 
Beacon Oil .pref. (quar.).............- 1% |\Aug. 15| Holders of rec. Aug. la | Gillette Safety Razor (quar.).......... $1 Sept. Holders of rec. Aug. : 
Belding-Corticelli, Ltd., pref. (quar.)...| 1% |Sept. 15) Holders of rec. Aug. 31 | MR aA iS pee ER Raa 12 Ke Sept. 1 Holders of rec. Aug. 
Bethlehem Steel, pref. (quar.).......-- 1% |Oct. 1| Holders of rec. Sept. 2a | C. G. Spring & Bumper, com. (quar.)...|*20c. |Aug. 15,*Holders of rec. July 29 
Bloch Bros. Tobacco, com. (quar.)._--- | 37 4c.| Aug. 15| Holders of rec. Aug. 10 | Goodrich (B. F.) Co., com. (quar.)----- $1. (Sept. 1) Holders of rec. Aug. 10a 

i i a 37 %c.| Nov. 15| Holders of rec. Nov. 10 Ge iv esnkoniwows 1% Oct. 1| Holders of rec. Sept. 9a 

Preferred (quar.)..............--.- 1% |Sept.30| Holders of rec. Sept.25 | Gorham Manufacturing, Ist pref. (qu.) .| _1%4 Sept. 1) Holders of rec. Aug. 15 

| le A ETT aa 1% |Dec. 31) Holders of rec. Dec. 26 Gossard (H.W.) Co., common (monthly)| 33 1-3 Sept. 1| Holders of rec. Aug. 194 
Bond & Mortgage Guarantee (quar.)...| 4 |Aug. 15| Holders of rec. Aug. 8 Common (monthly)......-.-...-..- 33 1-3 Oct. 1) Holders of rec. Sept. 20a 
Borden Company, common (quar.)_.-.. $1.25 |Sept. 1| Holders of rec. Aug. 15a | Great Lakes Dredge & Dock (quar.)....| 2. |Aug. 15) Holders of rec. Aug. 64 
Buss Manufacturing, com. (quar.)_...- 2% Aug. 15) Holders of rec. July 30 | Greenfield Tap & Die, 6% pref. (quar.).| 14 Oct. 1) Holders of rec. Sept. 15 

I i er 5 Aug. 15) Holders of rec. July 30 8% preferred (quar.)..........-.... 2 Oct. 1| Holders of rec. Sept. 15 

go ppd tating 1% |Aug. 15) Holders of rec. July 30 Gueuther Publishing Co., pref. (quar.).| 5 Aug. 20) Holders of rec. Jan. 20a 
Brading Breweries (Canada), common-- . |Aug. 15| Holders of rec. July 30 ST No ry 5 Nov. 20| Holders of rec. Jan. 20a 
British Columbia Fishing, com. (quar.).| $1.25|Sept. 10| Holders of rec. Aug. 31 | Gulf States Steel, com. (quar.)......... 1% |Oct. 1| Holders of rec. Sept. 15a 

CE SUNN Don wc cstsccnccenese $1.25|Dec. 10| Holders of rec. Nov. 30 First preferred (quar.)_...........-. 1% |Jan3'28| Holders of rec. Dec. 15a 

Cemeesee GGG.) .. too ccccaccesccoee< $1.25| 3-10-28] Holders of rec. Feb.28'28 | Hamilton Bank Note._.............--. 6c. |Aug. 15) Holders of rec. Aug. 1 

I a ance un adams 1% |Sept. 10) Holders of rec. Aug. 31 | Hammermill Paper, com. (quar.)....-- 25c. |Aug. 15) Holders of rec. July 30a 

I a a a 1% |Dec. 10! Holders of rec. Nov. 30 | Happiness Candy Stores— 

EE nds tne dedeceetuee 1% |3-10-'28| Holders of rec. Feb.28'28 Common (1-40th share com. stock)...| _() |Aug. 15) Holders of rec, July 20 
Brunswick-Balke-Collender, com. (qu.).| 75¢. |Aug. 15| Holders of rec. Aug. 5a | Hart, Schaffner & Marx, Inc., com. (qu.)|_ $1-50 Aug. 31 Holders of rec. Aug. 16a 
Buckeye Pipe Line (quar.)_........-.- $1 Sept. 15| Holders of rec. Aug. 19 | Hazeltine Corporation (quar.)........- *25c. |Aug. 24.*Holders of rec. Aug. 4 
Bucyrus Company, com. (quar.)_....-.. 75e. |Oct. Holders of rec. Sept. 19a | Hercules Powder .pref. (quar.).......- 1% |Aug. 15) Aug. 6 te Aug. 15 

Preferred (quar.).................. % Holders of rec. Sept. 19a | Hibbard, Spencer, Bartlett Co.(mthly.)_| 30c. |Aug. 26) Holders of rec. Aug. 19 
Burns Bros., com., class A (quar.)__--_- *Holders of rec. Aug. 1 ali ise tn Fle Ri 30c. Sept. 30) Holders of rec. Sept 23 

Common, class B (quar.) *Holders of rec. Aug. 1 Holland Furnace (quar.)............-- p62}4e Oct. 1) ......---------------- 

Preferred (quar.).............----- 1|*Holders of rec. Sept. 13 | Hollander (A.) & Son, Inc., com. (quar.)| 62)4¢. Aug. 15) Holders of rec. July 29a 

Prior preferred (quar.)..........-.- . 1|*Holders of rec. Oct. 15 Hollinger Consolidated Gold Mines... _- 10c. Aug. 12) Holders of rec. July 27 
Burroughs Adding Mach. (quar.)_.-..-- 75c.|\Sept. 10| Holders of rec. Aug. 25a | Home Service, common (quar.)....-... i Aug. 20) Holders of rec. Aug. 1 
Butler Brothers (quar.).....-.......-- 50c. |Aug. 15| Holders of rec. Aug. la | Hood Rubber Products, pref. (quar.)- - - 1% Sept. || Aug. 21 to Sept. 1 
By-Products Coke, common (quar.)....|*50e. |Sept. 20|*Holders of rec. Sept. 6 | Hoosac Cotton Mills, pref (quar.).....- 14 |Aug. 15| Holders of rec. Aug. 5 

I *2\% |Oct. 1|*Holders of rec. Sept. 20 | Household Products (quar.).........-- 87}4¢\Sept. 1) Holders of rec. Aug. 15a 
California Packing (quar.)........---.- $1 Sept. 15) Holders of rec. Aug. 31a | (w)Illinuis Brick (quar.)....-.-.--. -- . |Oct. 15) Oct. 5 to Oct. 16 
Calumet & Hecla Consol. Copper---.---. 50c. |Sept.15| Holders of rec. Aug. 3la | Imperial Tobacco of Gt. Brit. & Irel’d- - *7% |Sept. 1|\*Holders of rec. Aug. 16 
Canada Cement, pref. (quar.).....__-- 1% |Aug. 16| Holders of rec. July 31a | Indiana Pipe Line....-.-...--..--.-.- $1 Aug. 15) Holders of rec. July 22 
Canadian Car & Foundry, pref. (quar.).| 1% |Oct. 10] Holders of rec. Sept. 26 Abe Yep RS 5 $1 Aug. 15) Holders of rec. July 22 
Canadian Converters, Ltd. (quar.)...--. 1% |Aug. 15| Holders of rec. July 30 | Ingersoll-Rand Co., com. (quar.)-.---- | 75c. |Sept. 1| Holders of rec. Aug. 8a 
Canfield Oil, com. (quar.).._.......__- 1% |Sept. 30] Sept.21 two Oct. 4 | Inland Steel, com. (quar.)........--.- 62}4c\Sept. 1| Holders of rec. Aug, 15a 

GEN CONE) on oc eoccccconces 1% |Dec. 31) Dec. 21 to Jan. 4 PIENNTGE (AUEE,) 0. « occene canes <ngt 1% |Oct. 1| Holders of rec. Sept. 15a 

Preferred (quar.)....-.----...----- 1% |Sept. 30} Sept.21 to Oct. 4 Internat. Business Machines (quar.)...| $! Oct. 10) Holders of rec. Sept 22a 

Preferred (quar.).......--......... 1% |Dec. 31] Dec. 21 to Jan. 4 | International Harvester, pref. (quar.)..| 1% |Sept. 1| Holders of rec. Aug. 5a 
Casey-Hedges Co., com. (quar.)......-. 2% |Aug. 15) Holders of rec. Aug. 1 International Paper, com. (quar.).....- - |Aug. 15| Holders of rec, Aug. la 
Caterpillar Tractor. .......--......-- *35c. |Aug. 25|*Holders of rec. Aug. 15 | International Silver, com. (quar.)-.--.-.. 14 |Sept. 1| Holders of rec. Aug. 15a 
Celanese Corp. of Amer., pref........-.. h$7 Sept. 1| Holders of rec. Aug. 13a | interstate Lron & Steel, common (quar.)| $1 |[Oct. 15) Holders of rec. Oct. 8 
Centrifugal Pipe Corp. (quar.)...__.-- 15ce. |Aug. 15| Holders of rec. Aug. 5 a gp A aR i gaere ars Si = |Jani6'28) Holders of rec. Jan. 9°28 
Century Ribbon Mills, pref. (quar.)....| 1% |Sept. 1| Holders of rec. Aug. 19a | Intertype Corporation, com. (quar.).-.-.- 25¢. Aug. 15; Holders of rec. Aug. 14 
Chicago Mill & Lumber, com. (quar.).../ 1 Aug. 15! Holders of rec. Aug. 8a NY on on teene eine was 25c. |Aug. 15| Holders of rec. Aug. 1a 
Chicago Yellow Cab Co. (monthly) - ---| 331-3c|Sept. 1} Holders of rec. Aug. 19a | Investors Trustees shares series A------ 80.6c./Aug. 15) ....--.--------------- 
Childs Company, common (quar.)_.---- | 60c. |Sept. 10) Holders of rec. Aug. 27a | Jaeger Machine, common (quar.)--.--- 624c|\Sept. 1| Holders of rec. Aug. 19a 

Common (pay. in no parcom. stk.)..| fl Oet. 1) Holders of rec. Aug. 264 | Jones & Laughlin Steel, com. (quar.) --- 1% |Sept. 1| Holders of rec. Aug. 15 

Commun (payable in nu par com. stk.) " Dec. 30} Holders of rec. Nov. 25a Preferred (quar.)...--------------- 1% |Oct. 1| Holders of rec. Sept. 15a 

Preferred (quar.)......---...-----. 1% |Sept. 10' Holders of rec. Aug. 27a | Kinney (G. R.) Co., pref. (quar.)-.---- Sept. 1) Holders of rec. Aug. 20a 
Chile Copper Co. (quar.)....-...-.--.--. | 623e! Sept. 30| Holders of rec. Sept. 2a | Kirby Lumber, common (quar.)---.---- 1% |Sept. 10) Holders of rec, Aug. 31 
Chrysler Corporation, com. (quar.)__---| *75c. |Sept. 30 *Holders of rec. Sept.15 | Common (quar.).----.------------- 1% |Dee. 10| Holders of rec, Nov. 30 

Preferred A (quar.)....------------ | $2 |Sept. 30! Holders of ree. Sept. 15a | Knox Hat, prior preferred (quar.).--.-. $1.75 Oct. 1) Holders of rec. Sept. 15 

Prefereet $2  Jan3’28 Holders of rec. Dec. 15a | Kruskal & Kruskal, Inc. (quar.)--.---. 50c. | Aug. 15! Holders of rec. July 31a 
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Name of Company. 


Books Closed. 
Days Inclusice. 


Name of Company. 





Miscellaneous ( 


quar.) 

Libbey -Owens Sheet Glass, } (quar.) 

PRE Dn cdncceccncceecces 
Liggett & Myers Tobacco Co.— 

Common and common B (quar.)-..-.- 
Lima Locomotive Works, com. (quar.)-_- 
Lindsay light, preferred (quar.)...-.... 
Lord r4 Taylor. 1st pref. (quar.) 
Louisiana Oi! Refining, pref. (quar.) ...- 
Macy (R. H.) & Co., (quar.)....----.-. 
Madison Square Garden Co. (quar)_- 
Mansfield Theatre i yr de aaa 


Massey-Harris Co., Ltd., pref. (quar.).- 
May Department Stores, com. (quar.) - - 


MelIntyre Porcupine Mines, a At s 
McKesson & — com. (quar.).... 


McLellan Stores, com. A and B (quar.) 

Common A and B (quar) 
Mengel Company, pref. (quar.)-------- 
Co., Ine., com. (qu.)- 


Miller Rubber, com. AS a. 
Preferred (quar 


» 

Montgomery Ward & Co., com. (quar.)-. 

a an cinkin nn 6 pcmmib emer 
Motor Wheel Corp., pref. (quar.)....-- 
Mulford (H. K.) Co., common 
Munsingwear, Inc. (quar.)..........-.- 
National Bellas Hess Co., pref. (quar.) *- 
National Biscuit, com. (quar.) 

a ad eawbeannen oa 
National Brick, pref. (quar.).........-. 
National Lead, com. (quar.).........- 


National Refining, com. CN Denscced 

National Supply, common (quar.).....- 

Nelson (Herman) Corp. (quar.)_.....-. 
Stock dividend 

Neptune Meter, com., class A & B (ar.) 

New Bedford Cotton Mills (quar.) 

New Cornelia Copper (quar.) 

New Jersey Zinc (quar.).........--.-- 

Nineteen Hundred Washer, class A (qu.) 

North Central Texas Oi] (quar.) 

Ohio Seamless Tube, com. (quar.) - .- ~~ 

Oll Weill Supply, com. — " puahbetoue 

Ontario Steel Prod 


) 
Oppenheim, Collins & Co., com. (quar.) 
Otis Elevator, preferred (quar uar.) 
Preferred (quar.) 

Overman Cushion Tire, pref. (quar.)__- 
Overseas Securities Corp. (quar.)......- 
Package Machinery, lst pref. (quar.) __. 
Packard Motor Car, monthly 


Page-Hershey Tubes, Ltd., com. (qu.)-_- 
Preferred (quar.) 
Paramount Famous Lasky Corp.— 
Common (extra) 
Paramount Oshawa Theatres, pf. (qu.)- 
Pathe Exchange, Inc., pref. (quar.) 
Pender (David) Grocery Co., cl. A (qu.)- 
Penmans, Limited, com. (quar.) 
Pennsylvania-Dixie cement. # wy (quar.) 
Peoples Drug Stores, Inc., pref. (quar.) - 
Phillips-Jones Corp., com. (quar.)_. -- 
Pick(Albert) .Barth&Co., partic.pf.(qu.) 
Pilisbury Flour Mills, com. (No. 1)_-.-. 
Pines Winterfront Co., cl. A & B (qu.)-_- 
Pittsburgh . fa 


ae wo ; Inc.— 
ust. div. {change in div. period) ..- 
Prairie Oil & Gas or 
Pressed Steel Car. 
Procter & Gamsbis 
Common (extra) 
Pro-phy-lac-tic Brush, pref. (quar.).._- 
Pullman Company (quar.) 
Pure Gold Mfg., Ltd. (Toroito) 
Pure Oll, com. (quar.) 
Common (extra) 
QRS8 Music (monthly) 
Monthly 
Quaker Oats, preferred (quar.) ._ s 
Quissett Mill, com. (quar.)...._..__-- 


—_ (quar. Joana 


River Raisin Paper common (quar. Ree 
Rolls-Royce of America, pref. (quar. oun 
Russ Manufacturing a ) 


St. Louis Cotton Compress_ 
Savage Arms, com. (quar.). 
First preferred (quar.)___ 


Second pref quar.) 
Schulte Retail Stores, common (quar.) - 


Cn i awedwone 18 


a ~wemwncenes I daccetanscoes 


Spalding (A7G) s B ‘Veen ( ) 
ros., quar.) _. 
Second preferred (quar 

Standard Sanitary Mfg., a (quar.).. 


Preferred (quar.).................. 
Standard Oil (Ohio). pref. (quar.)....-- 
Stanley Works, pref. DD tadsnnenme 


43%c. 
40c. 
*50c. 








Sept. 

Aug. 15 
Sept. 1 
Sept. 1 
1 Aug. 15 
1% |Sept. 15 
2 Aug. 15 
$1 Sept. 1 
Aug. a 
Sept. 

Sept. } 
1% |Sept. 1 


43%(c.|Aug. 15 
50c. |Aug. 31 





30} Holders of rec. Sept. 


1% |Sept. 
$1.75\Aug. 15 





1% 


2 
$1.25 
1% 





1% pt. 1 
43% c\)Aug. 15 
$1.50 |Aug. 15 

1% 


Holders of rec. Aug. 


Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 


Holders of rec. Aug. 


Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. July 
Holders of rec. Aug. 154 
*Holders of rec. Sept. 15 

Holders of rec. July 304 
Holders of rec. Aug. 15a 
Aug.16 to Aug. 31 

Aug. 16 to Aug. 31 

Holders of rec. Oct. 
Holders of rec. Aug. 
Aug. 2 to Aug. 
Aug. 2 to Aug. 
Aug. 2 to Aug. 

Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Oct. 

Holders of rec. Aug. 
Holders of rec. July 

Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. July 

*Holders of rec. July 

Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. July 


30 


15 
194 
19a 
3Ua 
174 
31 


30} Holders of rec. Sept. 16a 


Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Aug. 5a 
Holders of rec. July 20a 
Holders of rec. Aug. 1 
Holders of rec. Aug. 10 
July 31 to Aug. 15 
Holders of rec. Sept. 12a 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
*Holdere of rec. Aug. 1 
Holders of rec. July 29a 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 3la 
Holders of rec. Sept. 24 
Holders of rec. Aug. 14a 
Holders of rec. Oct. 20a 
Holders of rec. Aug. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Oct. 154 
Holders of rec. Nov. 15a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 


Holders of rec. July 28a 
Holders of rec. July 30 
Holders of rec. Aug. 11 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 5 
Holders of rec. Aug. 3la 
Holders of rec. Aug. 1 
Holders of rec. Aug. 20a 
Holders of rec. July 23 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 1 
Holders of rec. July 30a 
la 
Holders of rec. July 23a 
Holders of rec. July 23a 
Holders of rec. Aug. 3la 
Holders of rec. July 30a 
Holders of rec. July 30 
Holders of rec. Aug. 10 
Holders of rec. Aug. 10 
*Holders of rec. Aug. 1 
*Holders of rec. Sept. 1 
Holders of rec. Aug. la 
Holders of rec. Aug. 5 
Holders of rec. Sept. 15a 
Holders of ree. Sept. 15a 
Holders of rec. Aug. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Aug. la 
Holders of rec. Aug. ia 
Holders of rec. July 30 
Sept.10 to Sept. 20 
Sept.10 to Sept. 20 
Dec. 10 to Dec. 20 
Dec. 10 to Dec. 20 
Holders of rec. July 5 
Holders of rec. Aug. 15a 
*Holders of rec. Sept. 15 
*Holders of rec. Aug. 1 
*Holders of rec. Nov. 1 
Holders of rec. Aug. 15a 
Holders of rec. Nov. 15a 
Aug. 9 to Aug. 15 
Aug. 9 to Aug. 15 
Holders of rec. July 30a 
Holders of rec. July 30a 
Holders of rec. Aug. 15 
Holders of rec. Sept. 1a 
Holders of rec. Aug. la 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 18a 
Holders of rec. Aug. 18 
Holders of rec. Aug. 4 
Holders of rec. Aug. 4 
Holders of rec. July 29 
Holders of rec. July 30a 
Holders of rec. Aug. 54 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 10a 





Holders of rec. July 15 
Holders of rec. Aug. 5a 





Miscetianeous (Concluded) . 
Products, cl. A & B (quar.).-. 
(extra) 


United Biscuit OE S\ EOE! 
United Paper Board, pref. 


U.S. Realty & Improvement, com 

U. 8. Rubber, 1st preferred (quar.)---- 

United States Steel Corp., com. (quar.) - 
FUE GR Dcccccsescccecoense 


Universal Pipe & Radiater, com. (qu. )-- [sate 


Common (extra) 

RR ee ae 
Vanadium Corp. of America (quar.) ---- 
Van Raalte Co., first pref. (quar.)_...-.- 
Va.-Carolina Chem. Corp., prior pf. (qu.) 
Wayagamac Pulp & Paper, com. (quar.) - 
Weber & Heilbroner, pref. (quar.)...--- 
White (J. G.) & Co., Inc., pref. (quar.)-_- 
White (J.G.) Engin’g Corp., pref. (qu.) - 
White (J. G.) M’gm't Corp., pref. (qu.)- 
Wilcox (H.F.) Oil & Gas (quar.) 

Will & Baumer Candle, com. (quar.)..-- 
Wolverine Portland Cement 

Woolworth (F. W.) Co., com. —. Dame 
Wright Aeronautical Corp. (quar 

Wrigley (Wm.) Jr. & Co. A+ teas 





Yale & Towne Manufacturing (quar.)-_-. 








;. 29) 
. 30| 


Holders of ree .Apr . 


| Holders of rec. Sept. la 


Holders of rec. Dec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


la 


Aug. 


1 |*Holders of rec. 


1|*Holders of rec. 
1 


- 15 


Ses es ee 
—— 


OF ca Son oe Sst ba bat pet batt 


Sel oe coe 


Holders of rec. 
Holders of rec. 


| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Sept. 9a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 


dividend on this date and not until further notice. 
a Transfer books not closed for this dividend. 4d Correction. 


f Payable in common stock. 
dividends. m Payable in preferred stock. 


e Payable in stock 
ulated 


g Payable in scrip. AOn account of accum 


«4 Cushman & Sous common stock dividend is payable in $8 preferred stock on the 


valuation of $100 for preferred stock. 


1 Payable e‘ther in cash or class A stock at rate of 4-100 of a share of class A 
stock for each share of $6 pref. and 4.33-100 for each share of $6 pref. 


n Federal Light & Traction stock dividend is 15 cents, equal to one-one hundredth 


of a share of common stock. 


o Holders of common class A stock are given the right to subscribe to additional 
class A common at $25 per share to the extent of the dividend. 


p Payable either in cash or 8% in no par value stock, at option of holder. 
r Par value of Phila. & Camden Ferry stock reduced from $40 to $25 by the 


payment of $15 per share. 


8 Dividend may be applied to the purchase of additional class A stock at rate of 


one-fiftieth of a share for each share held. 


1 Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 
u Transfer books closed from Aug. 16 to Sept. 


@ Payabie also on increased 


, both inclusive. 


capital. 
y Subject to approval of Inter-State Commerce Commission 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending July 30. The 

figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


(Stated tn 


of dollars—that 1s, three ciphers |O00) omitted.) 





Week Ending 

July 30 1927. Nat'l, 
State, June30 ments, 

(000 omitted.) 'Tr.Cos. é&c. 


June 30, 


| New 
Capttal.| Profits.| Loans, 

| Discount, Cash 
June 30 Inoest- 


Legal | 
Vault. Depost- 
tortes 


tn 


Reserve 


wih 


Neat Time 
Demand De- 
Deposits. | postis. | 





Members of Fed. Res. 
Bank ofNY& $ 
Trust Co....| 6,000 
Bk of Manhat’n 10,700 
Bank of America 6,500 
National City - -| 75,000 
Chemical Nat'l.’ 5,000) 
NatBk of Comm 25,000 
ChatPhNB&T, 13,500 
Hanover Nat'l! 5,000 
Corn Exchange.) 
National Park - -} 
Bowery & E Riv, 
First National - - 
Am Ex Irving Tr 
Continental Bk -! 
Chase National _ 
Fifth Avenue. 
Garfield Nat’]_- 
Seaboard Nat'l. 
Bankers Trust -- 
U S Mtge & Tr_ 
Guaranty Trust, 
Fidelity Trust. 
New York Trust 
Farmers L & Tr 
Equitable Trust 


Bank. 


12,326. 
15, sil 177,924 
88,047, 


838,690 





fats 


' 


135,320 


519 
3,084 
1,087 
3,871 
1,359 

479 


Average. (Average Average 
77,487 


= 
7,767 
18,283) 
11,209) 
85,127 
15,789 


2,221 22, 


1,610 
4,146 


1,452 


13,715 


36, 018) *3 


Average. |owans 





-<-<-- 


*367, 611 





Total of averages 368,200|564,657|5,547,189 40,237 605, ooolea.t 517, 016638, 485) 








3,232 











Totals, actual condition 
Totals, actual co\ndition 


Totals, actual condition July 16)5,534, 163 36,843623,55 


State Banks Not Members | et Fed’! Res’ve Bank. 
2,363, 


State Bank... 
Colonial Bank - -| 


5,000, C,041) 


105,076 
1 a 3,305, 


33,340 


4,419 
3,483 


1,662 


july 30/5,592,929, 38,415618, 175.¢4,574,462 637, 927/23, 223 
July 23)/5,525,095 39,527 640,708\c4,491,595639, 284'23,121 


4,480.69-1627, 08223, 441 


36.992) 62,566, 
27,163 6, 109) 





Total of averages 6,400) am 138,416 


7,902 


4,025 


| 64,155) 68,675, 





Totals, actual condition July 30, 139,898 
Totals, actual condition July 23, 138,007 
Totals, actual condition July 16 139,652 


7,693 
7,872 
7,865 


4,047 


4,113 
4,100 


65, 622 68, 
63,522, 68, 85 
65,069, 68,908) 
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! 

Neat Bank 
Demand 
Deposits. 


| New | 
\Captsal . Profits.| Loans, Reserve 
Week ending Discount, Cash | with 
July 301927. |Nat’l June Incest- in | 
te, |June30| ments, | Vault. 
{000 omitted.) |Tr.CosJune30, 4c. | 
| | Average. Average| Average Average. | Average 
8) £/6-4 > We 3 3 3 
ies Not Members of Fed"! Res’ ve Bank. 
Title Guar & Tr 10,000! 19,642) 67,595 1,669' 4,4 41,08 
Lawyers Trust_| 3,000 3,515, 24,085 1,007; 1,7 18, 
2,676, 6.207| 56,487 


Total of averages! 13,000, 23,158, - 91,680, 
2.600 6,070, 58,913 


Totals, actual condition July 20 91,572) 
Totals, actual condition |July 23, 91,877, 2,548) 6,495, 60,346 
Totals, actual condition July 16, 91,492, 2,604, 6,456 59,971 


Gr’d ager., ange 1987 600/597 162)5.777 285 50,8156 15,232, 4,640,658(710,762 23,232 
Comparison with prev.|week - | +24,060 +1,184\—2,176, +37,417/+2,780, —74 


cond n July 30\5,824,399 48,708628,292) 4,698, 997|710,398 23,223 
h prev.|week. .| +69,420—1,239/-23,024, +83,534| —571) +102 


i T 7 ’ 
cond’n |Julv 235,754,979 49,947651,316 4,615,463)7 10,969 23,121 
cond’n |July 16\5,765,307, 47,312634,115 4,605,734/698,950 23,441 
cond’n July 915,818,008 53,2971635,528 4,599,312/709,069 23,381 
cond’n July 25,959,340 47,579641,473 4,852,747|716,114 23,310 
Gr'd aggr., act’leond’n June 25\5,797,770| 50,2271605,359| 4,605,302'719,178 23,397 


Time 
De- 
postts 


Legal . latton 
| Depost- | 
| fortes. 








Avge. 
2 
Trust Compan 






































Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total July 30, $8,210,000. Actual totals July 30, 
$8,207,000; July 23, $8,225,000: July 16, $9,209,900; July 9, $10,126,000; July 2, 
$12,207,000; June 25, $21,619,000. Bills payable, rediscounts, acceptances and 
other liabilities average for week July 30, $583,959,000; July 23, $596,104,000; 
July 16, $627,509,000; July 9, $637,191,000; July 2, $609,057,000; June 25, $616,- 
425,000. Actual totals July 30, $595,756,000; July 23, $616,940,000; July 16, 
$636 ,598,000; July 9, $684,870,000; July 2, $589,836,000: June 25, $612,974,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $243,443,000; Chase National Bank, $13,202,000; Bankers 
Trust Co., $32,008,000; Guaranty Trust Co., $72,184,000; Farmers’ Loan & Trust 
Co., $2,598,000; Equitable Trust Co., $105,788,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $39,843,000; 
Chase National Bank, $1,566,000; Bankers Trust Co., $1,151,000; Guaranty Trust 
Co., $3,615,000; Farmers’ Loan & Trust Co., $2,598,000; Equitable Trust Co., 


779,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 





STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserve 
in 
Deposttartes 


b 
Reserve 
Requtred. 


Total 
Reserve. 


Sur plus 
Reserve. 





Members Federal 
Reserve Bank 


Trust companies*-___ 


Total July 30_.-- 
Total July} 23___- 
Total July 16__--. 
Total July 9... 


$ 
—1,366 ,630 
379,100 
—40,050 


—1,027,580 


3 
606 ,366 ,630 
11,547,900 
8,923,050 


626 ,837 ,580 
621,895,210) 6,170,790 
620,949,540 7,460 
635,435,000 638,149,450'—-2,714,450 


3 
605 ,000 ,000 
11,927,000 
6,207,000} 8,883,000) 


10,578,000/615,232 ,000/625,810,000 
10,658 ,000/617 ,408 ,000/628,066 ,000 
10,804,000/610,923 ,000/621,727,000 
10,894,0001624,541 ,000 


$ 
605,000,000 
4,025,000 














Actual Figures. 





Reserve 
in 
Depostiartes 


« 
Reserve 
Requtred. 


Total 


Surplus 
Reserve. Reserve. 





Members Federal $ 
4,357,130 
—71,960 

—166,950 


4,118,220 
38,164,270 
22,573,250 
25,004,990 


$ 
618,175,000 613,817,870 
11,740,000) 11,811,960 
8,670,000} 8,836,950 


638,585,000 634,466,780 
661,736,000 623,571,730 
644,584,000 622,010,750 
646,470,000 621,465,010 


3 
618,175,000 
4,047 ,000 
6,070,000 


10,293,000|628,292,000 
10,420,000 651,316,000 
Total July 16-..-| 10,469,000/634,115,000 
Total July 9-.--! 10,942,000 635,528,000 


* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits, which was as follows: 
July 30, $19,087,500; July 23, $19,087,500; July 16, $18,818,490; July 9, $19,125,000; 
July 2, $19,301,670; June 25, $19,371,660. 


a This ie the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
July 30, $19,178,520; July 23, $19,178,520; July 16, $18,812,460; July 9, $19,100,670; 
July 2, $19,292,820; June 25, $19,391,610. 


7,693,000 
Trust companies*__.| 2,600,000 
Total July 30___- 
Total July 23... 


























State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 





SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 
July 30. Previou( Week. 


Dec. 
Ine. 

Dec. 
Dec. 


ency notes 
Deposits with Federal Reserve Bank of New York-- 


Deposits, eliminating amounts due from reserve de- 

posi' and from other banks and trust com- 

panies in N. Y. City, exchange & U. S. deposits._1,280,914,000 Dec. 37,776,500 
Dee. 

Percentage of reserve, 20.3%. 

RESERVE. 
State Banks 

Cash in vault* 37,657,000 16.91% 
Deposits in banks and trust cos__._. 12,192,200 5.47% 


$49,859,200 22.38% 


—Trust Compantes— 
$94,315,600 15.00% 
28,829,700 4.58% 


$123,145,300 19.58% 





* Inc'udes deposits with the Federal Reserve Bank of New York, which for the 
State nks and trust companies combined on July 30 was $102,551,200. 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





q 
i 


lI 


| 





ye 


SES2SSSSE 25552828 


9 
1.8 D> HOW > > Or Ov OO Or EN EM EW EM 


ab of 
SeS25 
See 
& 


ga 


2 
ae 
1 
a 


385 


» 


eh 


3 
8 


SeneEececereneeeee 
Bees 
S88388 SSESESESSE5 


SSS 
Bere 


~~ ho bo ee 
SSeeaSeese 


ie 
be 


SSS 


bt rt GO 
& 
= 


- 
* 
- 
- 


sé 
BEAK S 


E 


s 
2 
one 


5 


. 
. 
- 
- 


“Ibo 
ae 
SS 


Neo wo 


ceo 
Bz 
28 
w 
&s 
bo sate 
Neko 


ANNAN 


SSESRRESS ES 
3223233) 
SSSSSISSSS25: 

SSSSSssSsssssessss 
| 


. 
- 
- 


b= 














ann 
Dooo 
toro 
ape 
into 
309 
NueN 
Esa 
aN 


July 


E 


’ ‘ , 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member insitutions and which are not 
included in the ‘‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars, that ts, three ciphers (000) omitted.) 





Reserve 
Cash | wth 
in Legal 
Vauk. | Deposti- 
tortes . 


Loans, 
CLEARING Dis- 
NON-MEMBERS 


Week Ending 
July 30 1927. 


Neat 
Demand 
Depostis. 


Net 
Time 
Depostis. 

| 
Average .| Average.| Average. 
3 x x 
1,196 8,036 





Members of 
Fed"! Res’ve Bank. 
Grace Nat. Bank-- 

State Bank 


Average. 


$ 
91 4,072 


Bank of Wash. Hts. 473 
Trust Company 
Not Member of the 

Federal Reserve Bank. 

Mech. Tr., Bayonne 


Gr'd ager., July 30 
Comparison with priev. 


Gr’d ager., July 23, 1,900) 

Gr'd ager., July 16 ot 1,841 

Gr'd aggr., July 1, Hert 

Gr'd ager., July 2; 1,900) 34,173 1,75 
a United States deposits deducted, nil. 


Bills payable, rediscounts, acceptances and other liabilities, $2,337,000. 
in reserve, $40,890 decrease. 


7,886, 3,648 





191 
1,860) 
—17 





3,441 
al9,363 
—292 


5,875 
13,595 
—16 


500) 


1,900) 
week' 











1,877 











19,655} 13,611 
19,052) 13,586 
19,168] 13,593 
18,597! 13,605 











Excess 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Aug. 3 
1927. 


July 27 
1927 


July 20 
1927. 


Changes from 
Previous Week. 





$ 

Unchanged 

Unchanged 
Dec. 4,499,000 
Inc. 2,455,000 
Inc. 3,142,000 
Inc. 1,317,000 
United States deposits. 13,485,000 Dec. 42,000 
Exchanges for Cl'g H’se’ 32,110,000;Inc. 1,257,000 
Due from other banks - 80,993,000/Inc. 4,029,000 
Res’ve in legal depus'les 83,202,000/Inc. 383,000 
Cash in bank 8,891,000 Dec. 211,000 
Res’ve excess in F.R.Bk 782,000'Inc. 206 ,000 


Surplus and profits. - -- 
Loans, disc’ts & invest. 
Individual deposits... 




















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 30, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 





Week Ended July 30 1927. 


Membersof; Trust 1927 
F.R.System | Total. 


$51,425,0 $56 ,425,0| $56,42 
163,104,0 181,148,0 
942 ,347,0 992,928,0 

31,061,0 31,457,0 





Two Ctphers (00) 
omitted. 





pital 
Surplus and profits 
Loans, dise’ts & investm' ts! 
Exchanges for Clear.House' 


82: 





4,638,800 | 


92,472,0 92,497,0 
136 ,457,0 137 ,629,0 
629,935,0 
156,170,0 
923,734,0 

4,105,0 

67 ,348,0 

10,901,0 

82,354,0 
66,911,0 71,567,0 
Excess res. & cash in vault. 10,082,0 10,793,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


Due from banks 
Bank deposits 
| Individual deposits 


Total deposits 
Res’ve with legal deposit’y 
Reserve with F. R. Bank-- 
Cash in vault* 
‘Total reserve & cash held - - 


pee 
S835 


oooocecocoo 


2. 
roe 


= 
i) 


67 ,348,0 
9,645,0 
76,993 ,0 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 4 and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year, 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 716 being the first item in our department of ‘Current Events and Discussions.” 


The Reserve Board’s comment upon upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 3 1927. 





Aug. 3 1927. 


July 27 1927. 


July 20 1927. 


July 13 1927. 


July 6 1927. 


June 29 1927. 


June 22 1927. 


June 15 1927. 


Aug. 4 1926. 





RESOURCES. 
Gold with Federal Reserve agents 


redemption fund with U. 8. Treas. 
Gold held exclusively aget. F. R. notes 


Gold settlement fund with F. R. Board 


Gold and gold certificates held by banks 


Other bille discounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 

Bonds 


ry notes 


Certificates of indebtedness_......-. 
Total U. 8. Government securities. -_ 


Other securities (see note) 


Total bills and securities (see note) ___- 


Gokd held abroad (see note) 
Due from foreign banks (see note) 
Uncollected items 


Deposits— 
Member bankse—reserve account 
Government 


Total deposi 
Deferred avail 


ts 
ab 
Capital paid in 


ity items 


Tota! ‘abilities 


Ratio of gold reserves to deposit and 


F. R. note liabilities combined 
F. R. note liabilities combined 


Contingent Hability on bills purchased 


for foreign correspondents 





$ - 
1,588,841,000 
40,219,000 


3 
1,652 ,604,000 
47,396,000 


$ 
1,664,068 ,000 
40,868,000 


$ 
1,633,803 ,000 
40,883,000 


$ 
1,606 704,000 
47 .738,000 


$ 
1,591,906 ,000 
42,933,000 


$ 
1,619,569,000 
43,618,000 


$ 
1,678,233 ,000 
49,272,000 


$ 
1,431,397,000 
53,189,000 





1,628,560 ,000 
664,501,000 
716,966,000 


1,700,000 ,000 
567 132,000 
756 ,356 ,000 


1,704,936 ,000 
549,380 ,000 
757 363,000 


1,674,686 ,000 
585,410,000 
752,582,000 


1,654,442,000 
598,832,000 
734,835 ,000 


1,634,839 ,000 
610,477 ,000 
775,194,000 


1,663, 187,000 
591,047,000 
774,027 ,000 


1,727 505,000 
531,377,000} 
757,763,000) 


1,484,586,000 
685,178,000 
667,192,000 





3,010, 
152 


027,000 
52,248,000 


3,023 ,488,000 
157,822,000 


3,011,679,000 
159,290,000 


3,012,678,000 
58,160,000 





3,162,275,000 
55,684,000 


265,503,000 
179,870,000 


3,180,810,000 
61,072,000 


220,671,000 
177 459,000 


3,170,969 ,000 
63,333,000 


216,443,000 
186,879,000 


3,170,838.000 
64,424,000 


244,133,000 
182,069,000 


2,988,109,000 
152,848,000 
3,140,957 .000 
50,131,000 


301,063,000 
205,705,000 


3,020,510,000 
163,299,000 


3,028,261,000 
165,466,000 


3,016 645,000 
168,713,000 


2,836,956,000 


, , 





3,183,809,000 
56,109,000 


274,581,000 
202,730,000 


3,193,727 ,000 
59, 


234,997 ,000 
203 ,687 ,000 


3,185,358,000 
60 


. ‘ 


190,139,000 
170,803,000 


2,976,596,000 
51,338,000 


281,268,000 
266,337,000 





445,373,000 
177,882,000 


188,715,000 
84,828,000 
133,737,000 


398,130,000 
169,385,000 


180,784,000 
80,332,000 
123,900,000 


403,322,000 
185,379,000 


182,181,000 
80,310,000 
123,278,000 


426,202,000 
193,207 ,000 


176,725,000 
76,832,000 
124,246,000 


506,768,000 
199,043,000 


164,484,000 
,482 ,000 
126,502,000 


477,311,000 
216,118,000 


166,119,000 
83,985, 
126,297, 


438,684,000 
183,217,000 


159,944,000 
83,186,000 
126,211,000 


360,942 ,000: 
182,504,000 


147,534,000 
105,857,000 
293,833,000 


547,605,000 
228,492,000 


83,262,000 
228,582,000 
58,376,000 





407 ,280,000 


385,016,000 
1,300 000 


385,769,000 
1,300,000 


377 ,803 ,000 
1,300,000 


374,468,000 
1,300 .000 


376 401,000 
1, 000 


369,341,000 
300 000 


547,224,000 
000 


370,220,000 





1,031,835,000 


48,723,000 
637,703,000 
59,414,000 
15,152,000 


953,831,000 


48,719,000 
601,252,000 
59,313,000 
14,923,000 


975,770,000 
2,682,000 
48,718,000 
694,843,000 
59,296 ,000 
14,611,000 


998,512,000 


1,081,579 ,000 


59.146 000 
14:261.000 


1,071,130,000 
25,734,000 
26,610,000 
623,523,000 
59,135,000 
14,217,000 


992 542,000 
40,333,000 
14,118,000 

683,052,000 
59,136,000 
13,724,000 





1,149,517,000 


59,850,000 
17,459 ,000 





5,010,786 ,000 
1,672,530,000 


2,349 ,898,000 
13,727,000 
5,201,000 
24,823,000 


4,919,920,000 
1,661,729,000 


2,282 ,028,000 
18,352,000 
5,142,000 
24,496,000 


5,030 ,222,000 
1,676,411,000 


2,300 585,000 
15,855,000 
4,701,000 
25,137,000 


5,112,417,000 
1,703,289 ,000 


2,315,003 ,000 
13,524,000 

5,532,000 
27,181,000 


5,093,861 000 
1,751,050,000 


2,297 ,397 ,000 
7,337 ,000 
5,336 000 

30,830,000 


5,060,267 ,000 
1,702,693,000 


2,341,519,000 
26 ,887 ,000 
5,381,000 
25,165,000 


5,056,476 ,000 
1,689,347 ,000 


2,307 056.000 
26,831,000 
5,163,000 
25,728,000 


5,313,456 000 
1,698,294 ,000 
2,421,163,000 

5,548,000 


4,885,285,000 
1,678 096,000 


2,216,700,000 
28,108,000 
8,600,000 
15,826,000 





2,393,649 ,000 


228,775,000 
12,124,000 


2,330,018,000 
557,209,000 
129,807 ,000 
28,775,000 
12,382,000 


2,346,278 ,000 
636 ,487 ,00U 
129,795,000 
228,775,000 

12,476,000 


11,907,000 


|2,340,900.000 
631,825,000 
129.428 .000 


228,775,000 
11,885,000 


2,398,952 ,000 
584,827,000 
129,424,000 
228,775,000 

15,596 ,000 


2,364,778,000 
629,142,000 
129,375,000 
228,775,000 
15,059,000 


14,673,000 


2,269 234,000 
577,963,000 
122,991,000 
220,310,000 

16,691,000 





77.8% 


5,010,786 ,000 
74.1% 


150,745,000 


79.7% 





4,919,920,000 
75.8% 


151,749,000 


5,030,222 ,000 
74.9% 

78.8% 
151,583,000 





Dtstributton by Ai aturtites— 


1-15 days bilis bought in open market. 


1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness 


1-15 days municipal warrants 


16-30 days bilis bought in open market_.- 


16-30 days bills discounted 


16-30 days U. 8. certif. of indebtedness. 


16-30 days municipal warrants 


81-60 days bills bought in open market- 


81-60 days bills discounted 


81-60 days U. 8. certif. of indebtedness 


31-60 days municipal warrants 


61-90 days bills bought in open market_ 


61-90 days bills discounted 


61-90 days U. 8. certif. of indebtedness. 


61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness___ 


Over 90 days municipal warrants 


F.R. notes received from Comptroller. 
¥. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks_._ 


3 
105,945,000 
349,810,000 


26,908,000 
37,099,000 
66,464,000 


10,686 ,000 


2,927,000 
11,815,000 
63,172,000 


$ 
76,112,000 
297 ,756,000 
434,000 


21,223,000 


31,743,000 
37,583,000 
60,294,000 


12,697,000 
29,753,000 


$ 
81,640,000 
301,207 ,000 


48,940,000 
23,449,000 


37,402 ,000 
38,355,000 
29,924,060 


12,681,000 
28,225,000 


4,715,000 
12,086 ,000 
93,322,000 


5,112,417,000 
74.1% 
78.0% 


151,195,000 


5,093 861,000 
73.0% 
76.8% 


146 ,037 ,000 


5,060,267 ,000 
73.6% 

776% 
146,211,000 


5,056 ,476 ,000 
74.7% 

78.8% 
146,954,000 





$ 
73,954,000 
329,243,000 


53,344,000 
22,914,000 


5.194.000 
26 328,000 
31,052,000 


$ 
75,641,000 
406,073,000 


51,953,000 
22,398,000 


45,647 ,000 
34,937 ,000 


20,233,000 
28,262,000 
31,257,006 


$ 
91,041,000 
372,875,000 


$ 
64,146,000 
330,475,000 


51,198,000 
29,280,000 


45,481,000 
37,227,000 


18,628,000 
21,951,000 


5,313,456 000 
72.3% 
76.4% 
_148.585,000 
84,555,000 


268,414,000 
185,032,000 


37 ,669,000 
30,695,000 


12,261,000 
18,299,000 


3,219,000 
19,741,000 
108,801,000 


4,885,285,000 
71.8% 

75.4% 
51,877,000 


8 
75,269,000 
389,578,000 


40,228,000 
31,195,000 


62,911,000 
61,502,600 


43,476,000 
49,707,000 


6,608 ,000 
15,623,000 
58,376,000 





2,913,429,000 
860,581,000 


2,932 ,487,000 
875,685,000 


2,953,526 ,000 
871,670,000 


2,952 237,000 
845,660,000 





2,945,476 ,000 
836,615,000 


2,935,967 ,000 
859,585,000 


2,949,476,000 
870,600,000 


2,954,967 ,000 
868,250,000 


2,860,563,000 
838,086,000 





2,052 ,848,000 


2,056, 802,000 


2,081,856 ,000 


2,106,577 .000 


2,108,861,000 


2,076 382,000 


2.078.876 ,000 


2,086 ,717,00C 


2,022,417,000 





How Secured— 
By.gold and gold certificates 
Gold redemption fund 


Gold fund—Federal Reserve Board. _- 


By eligibie paper 








413,275,000 
94,115,000 
1,080 ,951,000 
598,287,000 











391,855,000 
101,065,000 
1,159,684,000 
534,279,000 





391,857 .000 
97 672.000 
1,174,539 ,.000 
549,845.000 





391,891,000 
107 533.000 
1.134,379.000 
575,874,000 


392,341,000 
100,248,000 
1,114,115,000 
657,099,000 


392,400,000 
99,231,000 
1,100,275,000 
647,180,000 








2,186 ,628.000 


2.186.883 NON 





2 213.9123 nnn 





2.209 &77 000 





2.263.803.0000 





2.239.086 000 


392,900,000 
99,181.00 
1,127.488 060 
587 585 000 





2 207 154 000 





380 901,000 
105 931,000 
1,181,401,000 
525,947,000 


301,984,000 
106,631,000 
1,022,782,000 
755,993,000 











2.204,180,000 


2,187,390,000 


NOTE.—Begianing with the statement of Oct. 7 1925, two new items were added in order to show separitely the amount of balances held abroad and amounts due 
correspond , the caption, “All other earning assets,” previously made up of Fo »izn Intermediate Credit Bank debentures. was changed to 


ents. 
{*Other securities, and the caption 
the discounts, acceptances and 
therein, 


In addition 
1 “Total 


assets” to ‘Total bills and securities.” 


The latter |'@n was adopted as a more accurate description of the total of 


acquired under the provisions of Sections 13 aud 14 of the Federal Reserve Act, which, it was stated. are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUGUST 3 1927 


ae mn 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 


Total. 


Boston. 


New York. 


Phila. | 


| | 
Cleveland! Richmond) Atlanta. | Chicago. 


St. Louts. 


Minneap. 


Dallas. 


San Fran. 





RESOURCES. 
Gold with Federal Reserve Agents 
Gold red'n fund with U.S. Treas. 


Gold held excl. agst. F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold certificates 


1,628 
664 


$ 
1,588,341,0 
40,219,0) 


716,966,0 


7,950, 
,560,0 
,501,0) 56,364, 
30,972, 


$s 
134,280,0 


142,230, 


10,417,0 


346,871,0 
250,012,0 
477 ,064,0 


129,010,0! 


$ Se Ee 
336,454,0/124,765,0|202,892,0 
2,701,0 


4,245.0) 


$ a = 
50,541,0/138,820,0 263,866 
793,0) 


2,166,0) 


3,069 


$ 
20,786 ,0 
1,993,0 


3 
25,990,0 
1,137,0 


3 
171,610,0 
2,455,0 





'205,593,0 
42,139,0) 64,055,0 
28,696,0) 42,460,0) 


51,334,0'140,986,0 266,935 
29°643.0| 10,179,0,106.634 
5,189,0| 4020/0} 55,971 


’ 
’ 
’ 
’ 
, 


22,779,0 
18,201,0 
15,471,0 


27,127,0'174,065 
12'619.0 
9445.0 


31,885, 
31,250,0 





Total gold reserves 


3,010 
Reserves other than gold 


152 


,027,0 


2 
229,566, 
9 


-248,0| 14,539, 


0 
0 
0 
0 
0 
0 


1,073,947,0 


199,845,0/312,108,0 
6,956,0| 10,687,0 





3,162 


Bills discounted: 
Sec. by U.S. Govt. obligations 


Other bills discounted 179 


55,684 
265,503,0 


,275,0 
0 


,870,0 


244,105,0 
5,702,0 


11,894,0 
11,979,0 


1,105,3 


206 ,801,0/322,795,0 
1,421,0 aeeated 


27,637,0! 
12,410,0) 13,275,0| 29,564,0 


28,464,0 
14,452,0 





86,166,0)155,185,0 429,540, 
7,364.0, 14/525,0) 24:465, 


56,451,0 
15,730,0 


1 


02 ,846,0 
5,682,0 


49,191,6 
7 ,632,0 


237 ,200,0 


, , 





93,530,0 169,710,0 454,005, 
5.565,0 


5,886 ,0 


4,607,0, 
| 
4,069,0 


| 


9,123, 


37,850, 
20,47 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


72,181,0 
3,508 ,0 


12,851,0 
10,246,0 


4,297,0 





Total bills discounted 
Bills bought in open market_-_-_-_ 
U. 8. Government securities: 
Bonds 





ry 
Certificates of indebtedness _- 


Total U.S. Govt. securities. oll 


445,373,0 
177,882,0 


188,715,0 
84,828,0) 3, 
133,737,0) 6,64 


407,280,0! 17,110,0 





23,873,0 
15,216,0 


6,782,0 
679,0 
9,0 


26 ,332,0 
16,899,0 
28,160,0 


71,391,0 








42,916,0 
9,770,0 


9,596,0 
7,023,0 
13,007,0 





29,626,0 


9,133,0} 


7,525,0 
3,946,0) 


| 


40,047,0| 19,161,0| 33,633,0 
14°667.0 


26,427.01 
10,430,0! 
10,576,0| 6,963,0) 
<eee eoee | 


8,807,0 


3,316,0| 
1,670,0) 
6,437 ,0) 


21,92 


37,946,0 
9,821,0 
16,047,0 


3,0 
3,0 
8,0 


23,097 ,0 
5,699,0 


5,491,0 
4,818,0 


8,700,0 
5,790,0 
4,877,0 


1 


08 ,528,0 
2,845,0 


2,935,0 
7,427,0 


10,362,0 
6,867,0 


15,543,0 
5,778,0 
9,331,0 


14,1 


56 ,823,0 
2,296,0 


4,912,0 
6,778,0 


11,690,0 
6,597,0 


4,995,0 
7,976,0 


246,184,0 
3,072,0 


30,663 ,0 
22,420,0 
53,083,0 
15,148,0 


21,233,0 
7,821,0 
13,438,0 


81,0 





47,433,0' 18,434,0! 11,423,0) 


63,814,0 





28 ,386,0 








19,367,0 





30,652.01 27,1 





52,0! 42,492,0 
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RESOURCES (Concluded)— 
Two ciphers ‘oor omitted | Total. | Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. |San Fran 
$ $ $ 3 $ $ 8 3 $ $ 3 $ 3 
Other securities............... en eee See A 1,000,0, cienall  ~eseuss GOGe “Saseeal  cenncelcoouneh: schavel” “66euce! “beeen 
Total bills and securities______ 1,031,835,0 56,199,0) 254,320,0 83,312,0'102,147,0 46,728,0| 54,163,0|144,065,0| 57,182,0) 29,676,0} 47,881,0| 45,439,0)110,723,0 
Due from foreign banks_______- 48,723,0| 3,640,0 13,632,0| 4,659,0) 5,145,0 2524.0 1,990,0; 6,698,0; 2,087,0 ,456,0) 1,796,0!; 1,699,0 ,397,0 
Uncollected items..._......._. 637,703,0| 59,347,0| 162,088,0, 58,975,0) 62,249,0) 52,255,0) 23,843,0) 77,318,0| 28,518,0) 11,145,0| 38,926,0) 25,918,0| 37,121,0 
I 59,414,.0| 3,946.0 16,276,0| 1,749,0| 7,119,0) 2,366,0; 2,900,0) 8,521,0) 3,957,0| 2,774,0) 4,464,0) 1,827,0) 3,515,0 
All other resources__...._._____ 15,152,0 55,0 5,094,0 39,0} 1,323,0 334,00} 1,573,0) 1,461,0 907,0| 1,748,0 656,0 71,0; 1,091,0 
Total saa siesteabea been 5,010,786,0|372,994,0|1,569,131,0/357,256,0 504,787,0 203,302,0/258,786,0|701,191,0, 168 ,340,0/ 130,227 0,205,096 ,0/134,573,0|405,103,0 
r= pa in actual circulation. 1,672,530,0,139,226,0| 378,754,0)129,015,0 209,774,0| 57,774,0,152,881,0/236,160,0) 39,531,0| 58,230,0| 63,714,0! 36,609,0)170,862,0 
Member bank—reserve acc’t__|2,349,898, 0/148,040,0) 937,160,0/137,802,0/194,907,0) 75,993,0) 67,373,0 340,960,0) 81,898,0) 49,287,0) 90,297,0| 57,452,0/168,729,0 
| SSS 13,727, 0| 592,0 604.0) ,0: ,0 5,0; 1,063,0| 1,511,0 345,0 780,0; 1,983,0 567, 1,474,0 
.. ~~ Sa eaieqee 5,201,0 351,0 1,781,0) 450,0 496,0 278,0 192,0 46,0 201,0 141,0 Le 164,0 f 
Sy NS on ead 24,823,0 107,0 17,691 :0| 64, 0) 958,0 66,0 84,0; 1,118,0 313,0 192,0 1,0 240,0| 3,889,0 
. . . ee 2,393,649, 0! 149,090 0) 958,236,0 140,339, 0 197,111,0! 77,372,0) 68,712,0 344,235,0| 82,767, 0} 50,400,0) 92,554,0; 58,423,0\174,420,0 
Deferred ay a = 573,844,0,| 57,264,0| 129,098,0| 53,279,0)| 58,976, 0| 49 ,092,0, 21,767,0| 69,174,0 29.736,0 10,111 0! ,913,0| 26,569,0) 33,865,0 
pon ar we a aE 129,864,0, 9,426,0|  38,976,0) 13,033, 0) 13,912,0| 6,200,0| 5,137,0| 17,300,0| 5,266.0) 3,009 0} 4'224° 0} 4,251,0) 9,130,0 
a a a el eT 775,0, 17,606,0| 61,614, 0; 21,267, ‘0! 23,746, ‘0| 1 12,198,0, 9,632,0| 31,881,0| 9,939,0| 7,527 ‘o! 9,029, 0 8,215,0| 16,121,0 
Allo — SESE. 2,124, 0) 382, 0) 2,453, 0} 323,0, _i 268, ,0) 666, 0 657 10) 2,441,0; 1,111 10; 950,0 662.0 ,0|, 705, 
Total =. i Saree yy 0,1,569,131,0 357, 256,0 504, 787, 0/208, (302, ¢ 0. 258,786, ojro1, ,191,0 168,340, 0,130, 227,0 '205,096,0 134,573,0,405,103,0 
emora 
Reserve ratio (per cent) _._.---. 77.8) 84.7 82.7) 76.8 79.3) e231 76.6 78.2 59.0 75.8 69.4 59.8 71.3 
Contingent liability on bills pur- 
chased for foreign correspond’ts} 150,745,0 11,344,0 41,385,0| 14,521,0| 16,033,0| 7,865,0) 6,202,0, 20,874,0| 6,504,0) 4,538,0) 5,597,0| 5,294,0' 10,588,0 
F. R. notes on hand (notes rec'd | 
from F. R. Agent less notes in 
= «sss PE Geer eee 380,318,0 23,541,0) 117,083,0) 39,750,0' 28,340,0' 14,153,0 27,792,0 53,955,0! 4,500,0' 5,063.0! 9,344,0' 5,405.0! 51,392,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 3 1927. 

Federal Reserre Agent at— Total. Boston. |New York.| Phila. (|Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. 
(Two ciphers (00) omitted.) ~ x 3 3 $ < $ $ s $ x $ 3% 
F.R.notes rec'd from Comptroller|2,913,429,0/244,167,0| 787,917,0 206,365,0 264,705,0) 98,151,0 256,713,0,449,085,0) 64,051,0) 85,822,0/111,358,0| 57,441,0/287,654,0 
F.R.notes held by F. R. Agent_-| 860,581,0| 81,400,0| 292,080,0 37 ,600,0) 26,592 ,0) 26,224,0) 76,040,0 158,970,0) 20,020,0| 22,529,0) 38,300,0) 15,427,0| 65,400,0 
F. R. notes issued to F. R. Bank _/2,052,848,0)162,767,0| 495,837,0|/168,765,0 238,114,0| 71,927,0 180,673,0/290,115,0 44,031,0! 63,293,0) 73,058,0| 42,014,0/222,254,0 

Collateral held as security for 
F. R. notes issued to F. R. BK.: 
Gold and gold certificates...| 413,275,0) 35,300,0) 215,150,0) --.---- 30,000,0| 36,468,0; 17,217,0| -__._- 8,500,0) 12,267,0) -.-...- 18,373,0| 40,000,0 
Gold redemption fund - ----- 94,115,0| 9,980,0 21,304,0; 9,488,0) 12,892,0) 5,323,0| 6,653,0) 1,866,0| 1,286,0; 1,489,0) 4,721,0 2. 617,0' 16,496,0 
Gold fund—F. R. Board - - --)1,080,951,0, 89,000.0 100,000;,0 15,277,0} 160,000;,0 8,750,0,114,950,0.2% 2,000.0) 11 ‘000.0 45,000,0| 54,860,0 5,000,0, 115, 1140 
Eligible paper.........-..-. 598,287 a 39,089,0| 173,154,0| 44,727,0| 53,468,0 37, 518 9) 41,882 0) 78,485, 0| 28,138,0| 9,912,0| 16,673,0' 17,864, 0| 67 ,377,0 
- Total collateral... --. — 2,186,628,0) 173,369,0| 509,608,0'169,492,0 256,360,0 “78, 059, 0: 150,702, 01342, 351 a 48,924,0' 68,668,0| 76,254,0) 43,854,0. 238,987,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 662 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of “‘Current Events and Discussions,” on page 716, immediately following which 


we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS, JULY 27, 1927. 


(In thousands of dollars). 























Federal Reserve District-— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicage. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. 
$ ¢ s $ 3 $ § $ $ $ 3 $ $ 
Loans and investments—total _-__ _|20,479,248/1,462,825|7,656,812/1,183,047/2,091,605| 679,877| 597,262/2,956,697| 698,874) 348,606) 630,281] 402,572/1,770,790 
Loans and discounts—total - ---.-- 14,487,518/1,004,839/5,356,112| 791,210|)1,405,065| 525,247) 482,437/2,183,544| 498,646) 230,752) 424,945) 311,912]1,272,809 
Secured by U.S. Gov't oblig_-_- 112,298 6,976 32,126 8,979 17,021 4,415 4,933 18,779 4,566 2,233 4,161 2,859 5,250 
Secured by stocks and bonds__-_| 5,816,515| 355,570/2,442,338| 393,648) 591,623) 156,652) 109,475) 953,785) 205,388 78,895] 131,616 75,916| 321,609 
All other loans and discounts_-_-_| 8,558,705) 642,293\2,881,648| 388,583) 796,421) 364,180} 368,029/1,210,980) 288,692) 149,624) 289,168) 233,137) 945,950 
Investments—total__.......--.-- 5,991,730} 457,986/2,300,700| 391,837| 686,540! 154,630) 114,825) 773,153] 200,228} 117,854} 205,336 90,660} 497,981 
U. 8. Government securities___| 2,536,419} 162,289) 987,595 99,343) 295,746 72,766 55,116} 300,317 74,506 62,947 96,428 63,003| 266,363 
Other bonds, stocks & securities} 3,455,311] 295,697/1,313,105| 292,494) 390,794 81,864 59,709} 472,836) 125,722 54,907} 108,908 27,657| 231,618 
Reserve balances with F. R. bank} 1,676,580 95,902} 783,593 78,103| 127,985 43,335 37,034) 249,712 48 ,646 22,017 53,955 29,034) 107,264 
SR nl tna shonaeon 259,566 18,934 69,905 15,283 29,596 13,245 10,788 44,248 8,554 6,127 12,354 8,748 21,784 
Net demand deposits._.......-- 13,200,495| 922,456|5,804,473|) 752,622|1,068,062| 400,619) 317,178)1,790,323| 402,926) 206,043) 495,169] 267,566) 773,058 
, ssi (EEE IES 6,210,300) 462,548/1,464,918) 264,643) 896,993) 233,526) 239,679|1,108,664| 234,429) 124,831) 153,354) 109,376) 917,339 
Government deposits..._...---- 95,518 13,188 13,534 12,432 10,536 2,634 7,235 11,346 1,465 1,226 1,339 5,161 15,422 
Due from banks----.- rgb nitonman 1,072,412 57,106) 120,861 51,538 99,572 55,491 70,421) 213,626 43,555 49,885) 114,449 55,177| 140,731 
4 eee ee 3,157,446) 159,252)1,157,668| 167,652) 249,346) 113,135] 101,200) 486,621) 132,490 77,407| 214,073 81,073] 217,529 
Borrowings from F. R. Bk—total. 233,810 14,682 65,602 17,175 21,954 4,319 17,615 33,617 16,411 700 4,715 3,130 33,890 
Secured by U. 8. Gov't oblig- _- 153,137 8,815 53,943 12,094 14,267 1,308 3,307 23,235 10,232 700 1,850 1,520 21,866 
pS ee ,673 5,867 11,659 5,081 7,687 3,011 14,308 10,382 4 oe 2,865 1,610 12,024 
Number of reporting banks_----- 662 36 87 48 71 67 33 97 31 24 65 45 58 
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Condition of the Federal Reserve Bank of New York 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 3, 1927 
in comparison with the previous week and the corresponding date last year’ 








Aug. ; 1927. July 27 1927. Aug. 4 1926. 


Resources (Concluded) — 


Aug. 3 1927, July 27 1927. Aug. 4 1926, 
3 3 $ 


Resources— 
Gold with Federal Reserve Agent 


$ $ 
336,454,000 411,454,000 362,658,000 | Gold held abroad (See N >te) 



























Goki redemp. fund with U. 8. Treasury. 10,417,000 7,175,000 8,874,000 | Due from foreign banks (See Note). . 13,632,000 13,628,000 697,000 
= Uncollected items. ......c.c<c-cce .- 162,088,000 152,222,000 155,756,000 
Gold held exclusively agst. F.R.notes. 346,871,000 418,629,000 371,532,000 | Bank premises__.................---- 16,276,000 16,276,000 16,737,000 
Gold settlement fund with F. R. Board. 250,012,000 202,316,000 214,352,000 | All other resources...............---- 5,094,000 4,679,000 5,685,000 
Gold and gold certificates held by bank. 477,064,000 490,088,000 408,192,000 —_$_—_——— 
ae senaen Eee DR ckeonsccsesccoucece 1 1,569,131,000 1, 534, 438, 000 1,489,,77 770, 000 
. | |, ee 1,073,947 ,000 1,111,033,000 994,076,000 —————— = 
Reserves other than gold_............-.. 31,364,000 32,854,000 29,947 ,000 LAabtitttes— 
—————————_ —-——_—- ——————- | Fed’! Reserve notes in actual circulation. 378,754,000 376,676,000 394,101,000 
Te GPE, 2. ccdccccdosondcosse 1,105,311,000 1,143,887,000 1,024,023,000 | Deposits—Member bank, reserve acct.. 937,160,000 902,581,000 848,810,000 
SIO TERETGD. GRD ..c cnc ccccqedeesecsce 12,410,000 14,751,000 12,018,000 i ee ee 1,604,000 2,003,000 8,355,000 
Bills discounted— Foreign bank (See Note)........---.- 1,781,000 1,251,000 3,688,000 
Secured by U. 8. Govt. obligations. --. 97,148,000 67,229,000 129,244,000 OS OS RAS ERE Re 17,691,000 17,668,000 7,254,000 
Other bills discounted.............. 26,549,000 25,305,000 36,984,000 a ee ° 
24 SS Se. ..ccsenadehboashbone 958,236,000 923,503,000 868,107,000 
Total bills discounted............--. 123,697,000 92 534, 000 166,228,000 Deferred — ees 129,098,000 131,164,000 129,213,000 
Bills bought in open market.........-- 59,232,000 30 337.000 PacFeeuee | Cattell O008 Uh... .cdcccccdcecccccasces 38,976,000 38,946,000 35,519,000 
U. 8. Government securities— ee on en cimwenbebeaubetne. 61,614,000 61,614,000 59,964,000 
DL. cnthvincovéddbarsorbtdhound 26,332,000 24,441,000 7,766,000 | All aon SN a Si Rain ae 453, 000 28 535, 000 2,866,000 
I nee 16,899,000 15,973,000 50,973,000 — en 
Certificates of indebtedness........-. 28,160,000 25,710,000 15,130,000 Te Pe... .wancbossbadonnd 1,56: 569, 1 131, 000 1, 534.4 438, 000 tench aie 
Total U. S. Government securities _-_ 71,391,000 66, 124 000 73,869,000 Rate of total reserves to deposit and 
‘ed’! Res’ve note liabilities combined. 82.7% 88.0% 81.1% 
SS Oe: Sa Gintinaee liability on bills purchased 
Total bills and securities (See Note)... 254,320,000 188,995,000 274,854,000: for foreign correspondence.......--- 41,385,000 41,770,000 13,393,000 








NOT E. —Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due tw 
foreign correspondents. In addition, the caption, = other earning assets,’ Previously made of Federal intermediate credit bank debentures, was changed to “Other 
eecurities,”’ and the caption “Total earning assets” “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the die 


counts, acceptances and securities acquired under the aes isiuns of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein, 
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k & New York City Banks and Trust Companies. 
#3un1 ers. azette. Banks—N.Y.| Bid, Ask Banks. Bid , Ask | Trust Cos. ; Bid . Ask 
LLL DLO LD LPL LL PPD LPP LAA AAA Ae ec: 250 | 360 oy nee en 700 eee | New York. | | 
mer ~ s Poee pee anhattan* _| 343 | 348 (Am ExiIrv Tr. 400 | 
Wall Street, Friday Night, Aug. 5 1927. Bowery East R) 635 | 660 Mutuals. -—- - 675 |... |Bank of N Y | ~" 
r a 4 ronx Boro*. §1 ational City) 602 | €08 | & Trust Co. 695 | 705 
Railroad and Miscellaneous Stocks.—The review of the | Bronx Nat...| 530 | -.. |New Neth’ds* 440 | 460 | Bankers Trust, 880 | 890 
Stock Market is given this week on page 740. Dept Mes. ” 200 Penn Exch 22] 178 | 188 ‘Central Calo sis 1240 
- i Po —_ , 0) 
The following are sales made at the Stock Exchange this | Pak & Tr. 203 | 299 |Port Morris..| 375 |---| County ----- | 340 [ 
’ , . Cent Mere ublic....._- 50 |Empire_____- 457 | 465 
week of na represented in our detailed list on the of i Co. $25 330 Seaboard .  -- 915 $90 Equitable Tr.| 383 | 389 
, i . Yentral...... | 3 enth ._..- arm L & Tr_| 670 | 680 
pages which follow Chase. -__-- 543 | 548 |State*..____- | 650 |... Fidelity Trust! 325 | 340 
: Chath Phenix pa PP |Teader meter 250 | ee 505 | 52h 
STOCKS. Sales| Range for Week. Ra Nat 4 S | Games ----- 9 | 240 |Guaranty Tr_| 575 | 580 
Week Ended Aug.5. | for. | nge f nge Since Jan. 1. Chelsea Exch* 204 | 298 ‘United States*| 590 600 | Interstate.___| 258 | 264 
Week| Lowest. | Htghest. | Lowest. | Highest, | Chombcs).---| O08 | 980 | Yorker.” 160 | --- Lenres Taam 2... pen 
Distasi ’ ee SL wooe | ooklyn. } ys ulacturer 
Railroads. Par.\Shares $ per share. | $ per share. |$ per share.$ per share. par meer S87 | S83 |Coney imtand* S60 | --- | Musrag Bis... 355 | 908 
Bangor & Ar k rts_| 9,400 3% Aug 1| 3% Aug 1 2% July| 4% July a my 275 = «i» ee 275 F= Mutual (West 
Buff & Susq prety tc 100 10 51% Aug 4/51 Aug 4 40 Apr June | © rm Exch... 583 | 590 ae 400 | 425 | _ chester) o<o] SEO bene 
Car Cinch & Obio. . 100 10 89% Aug 3) 89% Aug 3 83% Jan! 90% June Sosmop’ tan -|,325 | = -- |Mechanics’* _| 350 | 356 |N Y Trust... 695 | 705 
Spee sopadaccoanaings 130102% Aug 51103. Aug 5 98% Feb!103 Aw Fifth Avenue_'2275 |2375 |Municipal* - 395 403 Terminal Tr. -| 220 | 240 
canes Sisca pf octe--300 200 1214 July 30, 12% July 30 11° June 15 June First - - ---.-. (3450 (3550 | Nassau... - - | £00 | 420 | Times Square 273 | 178 
CCC &St Louis....100! 100295 Aug 1295 Aug 1275 Jan Feb | Certield..- .. | 460 | 460 | People’s... .. | 768 | --- | Tile Gu & Ty ee | ze 
Cuba RR pret... --- 100 70 84 Aug 1 84 Aug 1/79 Apr 85 June | Globe Exch*.| 250 | .-. | U 8S Mtg & Tr 580 | 590 
a Dy D9 eben 100 1,200 3% July 304% Aug 1/254 Apr 53 “Jan | Grace....... 330 | -_. | United States.|2400 2500 
Great North pf ctf...10016,300 94% July 30, 97% Aug 2) 85% Mar 97% Aug | amilton--..| 240 | 245 Westchest'rTr, 900 | --- 
Havana & Elec Ry pf 100 100 8154 Aug 5 81)5 Aug 5) 76 June 8345 July | Baaever----- 1360 {1375 Brooklyn. 
Hocking Valley - - - - - 100 90285 Aug 1290 Aug 1 200 Jani299 June | | Brooklyn..../1060 1100 
Ill Cent Leased Line.100, 10 79% Aug 4 79% Aug 4) 76% Mar| 83% May | Kings Co....|2400 2500 
te Central. -----100 120 2% Aug 3| 2% Aug 3) 1 Jan| 6% Feb | AU prices dollars pelr sharie ' Midwood____' 260 ‘' 275 
Nash Chatt & St L.-100 189% Aug 1189% Aug 1169 July 200 | : 
ps ~ taeda 50 301170 us 3172 4 Au 3/1683 Maris re! | — (*) are State banks. t New stock. zEx-div. »o Ex-stock div 
N Y¥ Central rts_.-.---- 135120, 5 July30 5% Aug 1, 4 June) 5% Aug | —— : R 
ane ay Contam... <3 sss 844% Aug 3 84% Aug 3 81 Mar 85 June N York C Real d 
North Pac ctfs_--.--- 400 91% July 30 95 Aug 4 84 July|\95 Aug ew Yor ity Realty and Surety Compani 
Twin City Rap Trpf.100 140100 A 410% i ¢ } | y panies. 
ne oy & Mido 5 | us 2 Aug 399 Aprl06%4 Mar AU prices dollars per share. 
Albany Pref Wrap Pap.*| 90 22 Aug 1/ 23% Aug 2,18 Apr 23% Jun 
Preferred. - -- - - - - 100, 3097 Aug 1/97 Aug 1/96 Junel0oss Jan ney ca | Oot ae | ae |“ 4n 
Amalgam Leath pref_100 100 87 Aug 4 87 Aug 4) 87 Augli07 Feb Alliance R'Ity <1 Mtge Bond_-| 145 os | Realty Assoc’s, 
‘Am Chain prtl..---.--- | 800100% Aug 5101 Aug 4/100% Augil0 Aus Amer Surety - 275 | --- *. |Nat Surety __| 235 | (Bklyn)com! 248 255 
An Coal er Tiling...*| 9001 385¢ Aus 1/40 Aus 61 3892 Ausl 47 tab oe AE dt & | Istpref-...| 92 95 
Amer Ice rights. .------ 24,000 3% Aug 3 3% Aug 1 235 July) 44 June | Lawyers Mtge 322 | 328 | Mortgage..| 485 | 495 | 2d pref-...| 88 91 
Amer Piano. --------- * 5,700 36 Aug 3 37% July 30 36 Aug} 43% June | Lawyers Title jU S$ Casualty - | 325 340 |Westchester 
Preferred...-.---- 100, 80 94 Aug 4) 95 Aug 3 89 July|110% Mar _& Guarantee 340 347 i Title & Tr_' 550 625 
Amer Radiator pref--100} 20135 Aug 5135 Aug 513314 Marll37%4 June 
Am Shipbuilding - . - .100) 150) 93% Aug 4 97 Aug 2) 80 Jan| 98 July . * 
Amer Snuff pref-—---100 120101 Aug 51101 34 Aug 5 94% Janil01% June United States Liberty Loan Bonds and Treasury 
m Type Fars pref- 100) ug 4113 Aug 1\107% Febjl134% M ifi 
Am Water Wks new---*,12,300' 4644 Aug 3:49 Aug 4 4615 July 49° Aug Lemenee oh ye ra ean, Stock saenange. 
MCertiticaten.-----30 900 a5 Aus 3|97% Aug 4190 July 97K Awe elow we furnish a daily record of the transactions in Lib- 
m Writ Pap pr ctfis | Aug 1, 46% Aug 4, 25% Apr 46} 
am Wris Pap pr oti 100) 1 ees AMS User ame fl gene ADH 40 4 July yd jase pends and Treasury certificates on the New York 
Beech Nut Pack pret- ioe iO 11834 Aug 4/116% Aug 414% Janli9 Mar | >toc xchange. The transactions in registered bonds are 
ei pega 9% Aug 4 50 Aug 1) 49% Augi 51} iven in a 
Best & Co--——----- io rR a ee sual St 1 July g footnote at the end of the tabulation. 
Certo Corp... Chiesa , 3.300 ie July 30 76% July 3 75 Aug|78 July Nl | 
esapeake Corp----- 22, é July 30' 72 July 2 64% June 763 D Record eS 3 
Chicago Yellow el 200 3814 July 30 39 Aug 3) 38 July! as Mar ey RENNS af Us ©. Send CONG ES Cs PTS. SIO, S20: CORN B. 
City Stores class A-.--*| 200 48% Aug 2) 49% Aug 1| 46% Mar 49% Apr | First Liberty Loan (High! 1002%22| 1002%s2| 100%7s2| 1002%»| 101 | 101 
hipaa il *'54,100 49 July 30 53. Aug 4 41%4 Apr 53. Aug 314% bonds of 1923-47__4Low.| 100%:2} 100%} 100%7ss| 100*%s2| 10029] 1¢ 
Collins & Aikman pf-100| 3,700104% Aug 3105% Aug 3)104% Augl05% Aug (First 344s).......-_- “~\Gtose} 1002%2} 1002%s| 1002733} 1002%2| 1002492 101 
I | 1°100 8814 Aug 5 91 Aug 5 88% Augl 91 Aug Total sales in $1,000 units. _- 52 26 7 9 75 1 
Conde Nast Pub------ *| 4,100 40 Aug 1\/42 Aug 4 39% July 434% June Converted 4% bonds of{High isie’ 
Continental Can pref 100) 210124 July 30124 July 30120 Janil26 June 1932-47 (First 4s) } Low cea dus Tee «sell akee 
Crown Wmtte Ist pf-.*| 400 88% Aug 2 88% Aug 2| 87 July' 91 Jan “""" {Close} --- Sa ies wpe: aor 
Cushman's Sons pf 8% (© soot Aug aati Aug 3/103 Febilll May | Total sales in $1,000 units...}| -.--| .-..|) _. ae GE: I 
re & Co pref__--- uly 30,118 Aug 2)10544 Janili8% June Converted 44% bonds{High; 103°: 3%, 3%; 38 35, Bu, 
Devoe & Ray 1st pt..100| 170107 Aug 4110 Aug 3101 Janill0 July | of 1932-47 vinet then Low. 103123 103% Osten 103% 103% ota 
Dunhill Internat'l..---*| 3,400 49 Aug 3, 50% Aug 2 49 Aug] 53% July | «1 Ctosel 108%: | 103% | 103% | 103% | 103% | 103% 
Elk Horn Coal Corp---*| "100,13 Aug 5 13° Aug 5 9 Jan) 155§ May | Total sales in $1,000 units _- 59} 3 105 eal al ae 
Equitable Office Bidg-.*| 2,100, 87% Aug 3 88% Aug 1 87% Aug] 9244 June Second Converted 44%%({High| ----| -- 
Franklin-Simon pret - ido 20114% Aug 4115 Aug 5109%% Janill5 Aug bonds of 1932-47 (First}Low_|  -- ere a ies ots, ae 
Gen Gas & El class B--*/ 200 44 Aug 5 4434 Aug 2 35)4 Apr| 4435 Aug Second 448....___. 'Close} --- ase ; con aaede sake 
Glidden Co prior pref 100} 400, 88 Aug 3) 894 Aug 3 88 Mayljl0l June Total sales in $1,000 units. on d adh ne 
Goodyear Tire new..---| 4,500 5354 Aug 5) 56}4 Aug 5 53% Aug] 5634 Aug | Second Liberty Loan (High| - aw: : ‘ie til 
Great West Sug new.--*| 4,900, 39% Aug 2) 40 Aug 1 3934 Aug) 40° Aug 4%, bonds of 1927-42____{ Low ve 100 i ep yiieain 
Gulf States St Ist pf-100| 5010244 Aug 210434 Aug 4 99% Janj108% Mar | (Second 4s) ___- Close} _-- __--| 100 _ Sead ace 
Hackensack Water -.:38 40) 33 Aug 2 23% Aug 2 23 Aug! 27. July | Total sales in $1,000 units ‘ , ae we ee 
§ "2 ug 11: ug 1 Marll21 J ° “4% (Hi 2 105 ; x2} 10010; 012 
Internatational Salt.100 10; 69% Aug 5 69% Aug 5) 60 Mar! 72 ioe WT ten?-43 acca lao 100 cee — soDe : Sanean] ag 
Int Telep & Teleg Rts...|17,250| 44 July 30, 4% Aug 2 4 July) 4% July 4s) \Ghoss| 10010] 100te| 100%! Jooies| loon! joo 
Kress Co new. ..--.---- 2,700 71 Aug 2 80 Aug 5) 59 Jan} 80 Aug Total sales in $ $1, 000 units - ‘ 177 48 52! ~ 47 - 68 oat 
Laclede Gas pref---.100} 10/1044 Aug 110414 Aug 1 95 Jani130. May | Third Liberty Loan (High| 101% | 101%: | 101%2 | 101% | 101% | 16 — 
Loose-Wiles Bis lst pf_100| 90/118 Aug 1121 Aug 1118 Janjl21% May 414% bonds of 1928....{Low_| 101 1011 | 101m | 101%, | 101% | 10120 
McCrory Stores C A.-.*| 2,090) 72% July 30 8534 Aug 5 55 Mar| 8514 Aug Cfhird 435)... |Chosal 101% | 1014s | 101% | 10190 | 101%, | 1012. 
Preferred - - _- - - 100} 600/105 Aug 1/106 Aug 5,97 Marill6i4 Jan Total sales in $1,000 units 20 34 i3 a 
TT eeeernggee *| 2,100194 July 30205 Aug 5/124 Jani205 Aug | Fourth Liberty Loan High} 10332] 1032%32| 103%%s2| 104 104432 | 1044 
Madison Sq Garden vte */10, 300) 20% Aug 3°23 Aug 4 20% Aug} 23 Aug 44% ae poneewe- Low_| 103732} 1032%2; 10376 10329 $05 = 
een O° pref- oan at: ++ - 5 a6 oe SS 6654 July| 89 July (Fourth | er ~|Close 1032553 103282 103%83: 103% i037 104% 
ugar......- ug 4) ug Aug| 46 =“ Feb Total sales hy $1,000 units 38 106 251 75 
Mandel Bros... -- - - -- 45 Aug 3| 45% Aug 2 43 Jul ‘ igh 7 - te ie 
Mathleson Lae a. Aug quit ($ Aug 1/103 yeahia” July ba} To47-52 = iteen ft te sheen LT ot + on 
Lead ee Aug 1|1085% Aug 1 104% Junell09%% May Si Rage ee, \Glose| ~~ -| 113%) 11317 1 = 
Nat Supply pref... -_- 100; 20116 Aug 51174 Aug 2)114}4 Janli20 May Total sales in $1,000 a -fooeae beet weet tt 
, ce a 46 6 39 17 
Nat Surety Rts__..---.- 10,258) 34% July 30) 43% Aug 5) 30% June| 43 A oe ' ae ; 
iY Steam pref (6)--..°] 300) 9744 July 30) 984 July 30 9354 Feb] 0852 May | 4s, 1944-1954.___.- Low. | 222.) 10st| 1osten! losies| 1osse| 7227 
ferred (7)-----.- ug % Aug 2105 Janjll0 M ~~" {Close} ---- anes 
Oil Well Supply pref-100 120)107 54 Aug 31108 44 Aug 2 102% Marlll0 June Total sales in $1,000 —" bal ot a er oa writs 
pref “A”... 1 Aug 1/81 Jan] 9934 M , igh} ---- 5 52635 
Pacific Tel & Tel.---100 3 13514 Aug 4137% Aug 5 ankas Sem 3%s, 1946-1956 | -n Meeee oo 1oste| 10st 772_| 1osten 
S eased .200) uly uly 30 reas ‘exe 5 “777] 105248 
Penick & Ford pret. -100 210101 Aug 2/1033 aw 4 re aAprilos May Total sales in 91,000 enee en il oat: a aiken mee 
Petti St pf_l 10/100 Aug 2|100 Aug 2/90 Mayjl00« May aca is 0? 454 
Paita Co 8% pret... 30 43% A eee a High ----} 100'32) 1001532) 1001732] 1007432} 1002% 
Phillips Jones Corp.-.-* 1,700 49 14 oan 3 60% aus 1 ri fom 56% P< 50 LR Chees| | 2222] doped] deeerl lapsed anos) aepsen 
ca i 90 Aug 3 oo Aug 6/83 July} 96 Aug Total sales in $1,000 units onl Oe a ae oe 
Sager Ee Ee kes Gb eke aaly sales ot ectaie 
. ob A_- ug 0 Aug 4,70 July! 91 ana 
faa se 4... eis 2 ~ FRA Aus dite guy} 8436 = Note.—The above table includes only sales of coupon 
Puri arity Bakeries pid “100 250)107 Aug $1108 Aug 4\101% Janjl08iz July bonds. Transactions in registered bonds were: 
z ug 4 Aug 4,97 Mayll07 Jul 
Sherwin-Wms pref..100 140/105% Aug 410633 Aug 1{105 Julyl10 ‘Jan | 10 }8t $348 ----------- en ee Tae 02 38 2i60....--.- ----100% to 100: 
Snider Packing 100) 48 July 30 49 July 46 June 52% July 1 24 48 ..--------- 102 a2 to 103332 | 2 3d 44s mee meen ene ee 1007432 to 100% 32 
palding Bros ist pt_100, 105@ Aug 5)105% Aug 5/103  Janl10. Mar Met ose an eaheeees 00 to 100 | 6 4th 4448... -- 2 103*#s2 to 10342 
Stand Plate Glass pf_100) 10} 11% Aug | 11% Aug 2) 10 Mar, 15% June 
Sun Oil pref_......- 100, 100/100 Aug 5100 Aug 5/100 July100 July 
Thatcher Mfg....---- *| 600 17% aus H 18% Aug 5) 17% July; 19% July Foreign Exchange.— 
Pn ascnedches Aug 3) 43% Aug) 45 Jul “ Frid 
United Cigar Stores new - ¥ July 30, 37 Aug 2| 36 0=— July, 38% July 4. oo tk 3 t ot checks and 485% G4. 83 ay Ayn gh 
U 8 Distributing pref 100) 2 700 OL Aug 3/93 Aug 1) 81 May 95% July | banks, sight, 4.8554; sixty days, 1813s: ninety dace 27° een aon 
pouedahisend ug 15 Aug 2) 14 July 16 Jul 1 : 
; Class sean f ae 33 Aug 5 34% Aug 1| 27% June 34% pwd y= payment 8 ——. 4.81%. Cotton for payment, 4.85%, and grain 
odin ug 3) 9 Aug 89 July 97 Jul 
Virginia El & Pr pf(7)100, 100108 Aug 5108 Aug 5,100 July 109% July 3. oise — (Priday’ @) actual ~-y 44 eS ation wae Buen 
Vulean Detinning.--100 230 42 July 30 424 Aug 1) 16% Jan 44 July | short. — ers’ guilders were 40.06 40.09 for 
a 1115 Aug 2116 Aug | 90 Janl18% Apr aris 
b eg Fdy & Pipe_...*| 2,700! 21% Aug 3 23 Aug 1| 21 June 27 June | out Sr 24. A Dy ym AE SRG WHR Sane: SEAS 
est Penn Pr6% pfdl00 170106 Aug 5107% Aug 2,100} Jani08 June The range for foreign exchange for the week fol 
Western Elec ist pref._50' 100/91 Aug 3 91 Aug 3! 82 Mar 91 July | Sterling, Actual— ie tsa Chek Cable. 
* No par value. High for the week ct ae et ye re et 4.85 15-16 
inckkasckenadancticeesences 85 3-16 4.85! 
. | P hed 78 
Quotations for U. S. Treas. Ctfs. f Indebtedness, &c | ite eT o>) ae 3.91% 3.91% 
7 : = —— | Low for the week ———— SnbaneRiuchaenceces Sa 3°91 12 
Maturtty. irate. | pid. | acted. || ataturty. | Base. | Bia. | Acted. | 3 2ermany Bankers’ Marks— | per 
_ Mowry _| Rae | Ae coc J 50) Ebeeeaeaeerneeeeemeeren ae | BT 
Sept. 15 1927..-| 3% %| a2 ||Sept. 15 1927__-| 33 100 | 1001 “nt } = > Sonne hapatamatanaemaataies 23.77 23.78) 
Dec. 15 1927..- 435 %| 100%se| 100i] Mar. 13 1928...] 3444 100. | loot | ee re ny 
Mar. 15 1930-82 | 314%! 100'6| 100% | Tow tor the week. 2.222222 22727777777 20.98 40.09 
w for the week--.-.-.--.-------------------- 40.03 40.06 34 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ~ tp ay neigh 4 
Range Since Jan. 1 1927 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1926 
Saturday, Monday, Tuesday, We2=esday,| Thursday, Friday, the EXCHANGE 
July 30. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. | Week. Lowest ; Highest Lowest Highest 
' 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Seteent pa $ per share | $ per share |\:$ per share|$ per share 
s. 
1941s 19612} 19653 19933; 197% 1995s} 193 197 | 194!g 1975s] 1937 19812! 106,200) Am Tenens & Gants To.-20 161% Jan 6/ 19953 Aug 2/| 122 Mar) 172 Dec 
102% 10314; 103 103 | 103 103 | 103ig 103'g) 102 1027s| 1023, 102%) 1,400! Preferred......... ads 00| Jan 6| 10314 July 30|| 941g Mar] 102 Dee 
20214 20312) 203 20512} 201 204 | 19914 201 | 198l2 200 | 19612 200 11,900] Atlantic Coast Line it.~_100 174% Apr 6| 20512 Aug 1/| 181% Mar) 2621g Jan 
11814 121 | 1213, 12219] 1215, 12210} 118 1213g| 1201g 1213 11955 12214} 146,900 ore & Ohio_.... ane 1061g Jan 4) 1247g3May31|| 8312 Mar| 1 
*78 7814) 7814 784) 78ig 7812} 78l2 79 79 #86979 7812 79 3,000} Preferred....... bamdnoll 73% Jan 3| 83 June 7|! 67%, Jap| 73% Aug 
*79 = 880 79 83 81 8212} 79 81 80 «= 80 80 8l!2} 3,000|)Bangor & Aroostook...... 50 6| 1031gMay 27 ar} 46 Feb 
114 114 | 114 114 |] 114 115 | 114 114] 114 114 | 114 #114 130 A pene 1011, Jan 10} 122 Junme22|| 97% Feb) 103 Dec 
56%, 5673) 55 5614) 53% 55 53 «54%! 53% 55 5512 56%, ey ~ —— ty ede -F-- 53 Aug 3) 70% Jan 541g Mar} 77% Dec 
"831g 8334) 8314 8314) 831g 831g) 825g 8253} 82% 82%) 83 83 700| Preferred v t 6..._. 82 July 9| 88 Jan 4|| 78 Mar Dec 
11% 113) *111g 1134) *1012 11 105g 10%! 10l2 1034) *10!g 10l2 800|Brunswisk Term & ity Bes. Too 9 July 1l| 15's Jan 7 81, M 1853 Nov 
*95 97 97 97 | *95 97 931g 95 | *94 *94 «(95 40|Buffalo Rochester & Pitts_1 80% Jan 8} 115 Mart 69% Mar| 87% July 
*59 62%! *59 62%1 *59 62%' *59 62%! *59 62%) *59 6234) _...__ Canada Southern _.._.__.. 59 Jani8i 62%Mayilli' 658 Jan' 61 June 
188 19012] 190 1937%| 19212 194%g/ 190 1911e] 189 1905s| 18612 19012} 31,800|Camadian Pacific. ___. ---100| 165 Jan 6} 194% Aug 2/|| 146%g Jan) 170% Dee 
327 327 | 330 330 | 328 328 | 328 328 | 325 325 |7322% 322% 700 ph SF New Jersey 100} 285 Jan 4| 348 June 1|| 240 Mar| 305 Jap 
18812 189 | 18912 1934s) 19212 195 | 191 195le| 193!2 196 | 19012 1947} 54,100|/Chesapeake & Ohio_.._.__ 151% Jan25| 196 Aug 4|| 112 Mar) 178% Sept 
81g 8l2} 8ig Sle} Big 85g) Sle 8lo} 8ly 833 Sly 83g) 1,900 Homey gh h eee Sie 4% Jan 8} 10% June 21 414 Sept} 115; Feb 
131g 145g) 15 1553] 15le 1553) 1412 15's) 15 15 141g 1514) 8,000) Preferred.........____ 7ig Jan 5| 185sJuly 2 61g May} 18% Feb 
45 4514) 47l2 48 4814 487s) 4553 46 46 4614) 46 4612} 2,900|\Chie & East Illinois RR_..100| 30%2 Jan10} 51 July 11 37 
75 7733| 775g 8014) 801g 82 7773 79%| 7812 797% | 77's 7934| 20,400) Preferred............. 43 Jan 6| 82 Aug 2|| 36g Mar) 61% Feb 
164%, 1734) 173, 1814] 17% 1814) 168 1734) 17 17\4) 16l2 17!4} 10,800|Chiecago Great Western. _100 8lg Jan 6| 22':May 2 7% Mar) 12‘, Sept 
3614 38 3812 3914] 38l2 3912] 363, 3814) 36%, 38lg} 361g 3712) 26,400) Preferred............. 2314 Jan 7| 44%June 2}| 16% Mar| 3153 Sept 
1553 16 163g 1612} 16 16%; 16 16 157g 16 154 16 6,300| Chicago Milw & 8t Paul_..100} 9 Jan 4| 17%June 24 814 Dec} 141g Jap 
141g 1514] 147% 15lc} 15% 15'e) 15 15 15 15%3| 154 159] 11,700) Certifieates.........___ 9 Jan 4| 17% Apr 6 7% Dec| 14 Jap 
si. «(38 317g 321g} 31% 32lc} 303% 3153) 31 32 303, 3243| 16,50C| Preferred_......._._.__ 185s Jan 3| 345sJune23|| 14!g Mar} 24 Aug 
2912 2973) 301g 3053) 3014 3012} 2953 3014 29%, 3012} 30 31%) 11,100) Preferred certificates.._.100| 18% Jan 3| 32%June23\| 14 Apr| 23% Aug 
897g 903g) 903, 9214) 92 934) BOle 92%) 91L 9214) 891g 921s) 78,200|\Chicago & North Western 169 78% Jan27| 9314 Aug 2|| 65% Mar| 83% Sept 
135 135 | 135 135% |*135!2 136 |*135 136 | 136 136 |*136 1372 500| Preferred......._..___ 1244 Jan 3/) 139 May 23)| 11812 Jan) 12613 Apr 
112 1135g} 112% 11434) 11414 11514) 11134 11312} 112%g 113 | 11153 113%) 49,100 Caieago Rock Ist & Pacific. 100 681g Jan 4| 116 July 14|| 40%2 Mar) 71% Dec 
108 108 | 10712 10812}/*108 109 | 108%, 10812|/*108 108%|*108 108% 900 % preferred........_. 102% Jan 4] 11i%4June 2|| 96 Mar| 108 Dec 
1 101 | 100% 1005g|*10012 10112} 1007, 1007g|*1005g 101 |*1005s 101 400 He preferred._________ 95% Jan28) 103%June 2|| 83!4 Mar| 98 Nov 
*131 13712) 13034 13210} 131 132 |*130 13212] 130 130 |*128 13212 600|Colorado & Southern.....100| 84 Jan 3| 137%July21|| 652 Mar! 96% Oct 
*72 7934) *72 7934) *72 79%| *73 793) *7612 79%4| *7612 7934) ..__-- First preferred. ........ 108) 70 Jan 4| 77igJune 1|| 62 Mar) 74 Oct 
73 81°93 %S& {1°73 84 1°73 =+%S41°*73 «=%8S4 | *73 84 | -.---.- Second Dreferred....... 68 Janil4| 73 May27|| 59 Jan| 72 Sept 
*68 69 | *68 681s} 67l2 68 67 7 66%, 677s| *67 67%} 2,000|/Consol RR pof Cuba pret_--100 66% Aug 4| 77 May 6|| 68% Nov} 7212 Dec 
21412 215%' 21414 217 | 215 2167) 211%, 21312! 21134 21312\ 20714 213 9,800! Delaware & Hudson...... _ 171g Jan28| 230 June 6|| 150% Mar! 18312 Sept 
*163 16312) 16312 165 | 16514 166 | 164 1647s| 163%, 16334) 16214 163%| 2,400|Delaware Lack & Western. 14014 Jan27| 173 Mar23|| 129 Mar| 15312 Jen 
59%, 60 597g 6014) 60 6014] 591g 5912) 60 60 60 60 1,800 Denv & ilo Gr Went pre.-100 4l'g Jan 5) 67%June 9|| 3712May| 47 Jap 
6212 64 635g 6412] 637 6412} 6212 6473} 64% 6514) 627g 657s)131,500)Erfe......-... 391g Jan 3) 657, Aug 5|| 221g Mar} 42 Deo 
607g 6212) 6153 625g! 623, 6433] 6214 6512) 65 6614) 62%, 6573| 74,900) First preferred_......__ iso 52% Jan 4| 6614, Aug 4|| 33% Mar) 55% Dec 
6012 6034) 607% 61l2} 6153 6234) 62 6312) 64 64l2| *61 6312} 7,000) Second preferred__..___ 100} 49 Jan 4| 64l2 Aug 4|| 30 Mar) 60% Dec 
96 977%) 98 997} 9853 100 9612 9834) 973, 98%) 97 987%) 45,900|\Great Northern preferred_.100| 7953 Jan 4) 100 Aug 2|| 681g Mar} 84!s Dec 
187g 1914} 183%, 1933) 187, 19 18le 1884) 18l2 19's} 187g 19's} 9,800} Iron Ore Properties._.No par| 18 July 11} 23% Feb 4 18 Dec} 27% Feb 
71 73%) 73 7412] 727%, 74 7133 73 72% 7312) 70 74 8,100|Gulf Mobile & Northern..100| 35's Jan 6| 765sJuly 21}| 25'g Apr) 4114 Sept 
11012 11012}*110 112 |*110 112 |*110 112 |*110 112 | 1118 111% 200} Preferred............. 100} 105 Jan14| 11244 Apr27|| 95 Mar] 1091, Sept 
56%, 59 5814 597| 5812 607%) 5753 587) 58! 587s| 57!g 5853} 23,100)/Hudson & Manhattan....100) 40!2 Jan 3) 65%sMay10|| 3453 Jan) 41!2 Dee 
882 8853) *87 8914] *83 89 | *83 87 | *83 87 | *83 87 200| Preferred..........___ 100} 78 Jan C| Q@O0lgMay10|| 67% Mar) 80 Deo 
13214 133 | 1325s 13412} 13414 137 | 135 13619] 135% 137%g|7133%g 13512} 17,500|DMnois Central... ._ -----100 1211g Jan 10| 137% Aug 4|| 11312 Mar| 131 Sept 
*130 135 |*130 135 | 134 1341s! 134 134 |*136 140 |*132 134 300| Preferred.........____ 120% Jan12| 1341g Aue 2|| 115!2 Mar| 12912 Bept 
*78 79 | *78 79 | *781g 79 | *78 7912] 78l2 78l2e] *78 792 10} Railroad Sec Series AZi000 74 Jan 4) 80\4June21/| 7i% Jan) 77 June 
3414 3414) *3414 3434) *323, 34%! #34 3434) *3414 3434) *3414 3434 300/Int Rys of Cent America_.100| 23 Apr20) 35 July14|| 24 31 Feb 
*69l2 7134) 713, 7134) *6912 71 *69lo 7Zlie| *69l2 7112} *69l2 71le 20| Preferred............. 62 Apr29| 73 June 2}| 62 Mar 66 June 
3612 37 | *3612 37 | *36l2 37 37 37%) 37 3712} 37 372} 1,500/Interboro Rapid Tran yto.100| 33 May19| 62's Feb26)| 24!2 Jan) 53% Dec 
651g 6653} 6614 6812} 667, 6734) 65lg 67 66 6634) 6433 6634 26,500| Manne Otty Southern BRO: 100| 4114 Jan 4| 70l2July 18|| 3414 Mar| 61% Sept 
7012 7012} 7O0l2g 70%) *69 71 | #70 7012) #70 = 71 697g 697, 800| Preferred_........_.__ 1 64% Jan 7} 715s July 25|| 6053 Mar| 68% Sept 
110% 11Lig) 11012 112%) 11312 11512) 111% 112%) 112 115 | 107 11414) 13,300) Lehigh Valley_........... 99% Jan 6| 13712,June 9|| 751g Mar| 106 Dec 
*146 14734) 147 14812) 147 149 | 143i2 146 | 14414 145 | 145 14614) 5,300) Louisville & Nashville_____ 100| 128% Jan14) 149%, July 14|| 118 Mar) 144 Sept 
82 82 | *82 84 80 «680 | *81l4 8812} 80 80 | *80l4 84le 80|Manhattan Elevated guar.100| 80 Aug 2) 90 Fetbll|| 84 Mar) 92% Aor 
4573 46 4573 46 4512 46 45 45%! 46 47!2| 46% 4712! 4,200! Modified guaranty..... 100| 44 Junel4! 64% Feb28|' 38's Jan| 61% May 
*5lg 6 *5lg 6le} 5p 5le) 5g Bly 53g 5g] *5l2 7 400| Market Street Rafiwag .....200 4\2 Feb 2} 6%June 23 41g July} 10 Feb 
*20 24 | *20 24 | #20 26 | 920 £=22 221g 22lo| *23l2 25 100| Preferred....... ight See 18 Feb10) 25'gJune 22 1912 Oct; 40 Feb 
*50l2 50%) 5012 5053) 50l2 5O0le} 5llg 52%) 53!g 557s) 56 59%) 12,400) Prior preferred__....._. 100 4153 Feb 7| 59% Aug 5|| 391g June} 61% Feb 
> 1s 61 1 68 1 OS 68 EOE 8 YT ccwees Second poeterses GOR es 100|  1153Mar15| 17lgJume22|| 11% Oct} 2212 Feb 
*3%, 4 35g 334 31g = 35g Ble Bile 33g Ble 3!2 353) 1,900|Minneapolis & St Louis___100 14 Jan 13 4. Feb 3 llg Dec 3% Jan 
41 42 4214 437) 43 433,, 433% 4310) 42 4210) 42 42\c} 2,800)/Minn St Paul & 88 Marie_100} 27 Jan 6) 45%gJuly 7|| 25% Dec) 6212 Feb 
*60 67 63 «663 64 64 | *64 66 | *64 ~ 67 *64 67 200| Preferred............- 560 Apr28| 70 July 13)| 60 Dec) 79 Feb 
*61 63 | *61 63 | *6214 63 | *6214 63 627% 627s} 6214 62%4 100} Leased lines._......___ 68'4 Mar25| 635June 2); 60 Oct) 66% Feb 
50l2 51 51 52's| 5014 52's} 50 5012} 50 514) 49 507g} 29,500 Me Kan Tense BR....0 pe 3llg Jan 6| 561!2June 17 291g Oct); 471g Feb 
104% 105 | 105 10514) 10514 10553) 105 10534) 10555 10534; 1C5!2 10573} 5,000) Preferred............- 100| 95% Jan 4| 10612 July 14 82 Mar! 96% Deo 
55 5634) 563g 5834) 5753 587s) 5414 58 563g 5714] 55 5714] 62,900 Missourl I sass cota indica! 100| 37% Jan 4| 62 Apr23|| 27 Mar| 45 Sept 
1044g 105%4| 105%, 10712} 10612 10714! 104 10534) 10434 1053g| 1034 105%s| 24,200 i 100| 90lg Jan 4) 11l!¢ Apr 23 7llg Mar| 95 Sept 
150 150 | 149% 150 | 150 150 | 14612 14612) 147 147 |*146l2 150 170| New Ori Texas & Mexico__100/ 121 Jan 8| 159%June 3)| 120 Mar) 132!2 Jan 
15453 156 | 155% 158!4) 157!4 158t2| 154g 157 | 155'4 15612) 15414 157 |120,200)New York Central__...... 100| 137% Jan 27| 15812 Aug 2|| 117 Mar] 1471, Sept 
12612 127 | 12612 131%} 130 13114) 127 12914 128 129 | 126t¢ 128 20 Sere 5 Cae St haute Oo... 100/110 June 14) 240!2May 26); 130 Mar) 20412 Sept 
*105l2 107 105 105 | 10553 106 | 105l2 107 | 106!2 10612} 106'g 106's} 2,000) Preferred _........... 100; 102 Mar 8 100%June15|| 93 Mar; 106 July 
50 507%) 507% 517%} 503, 5153) 495, 505s) 493, 5012) 4914 50le2 41'900|N YN El & Hartiord spines 100| 4153 Jan 4) 58% Feb16|| 305% Mar) 48% July 
371, 391g} 38% 3934) 3812 39%3| 373g 387%] 3734 3914] 3634 387s} 32,400|N Y Ontario & Western..__100) 23% Jan15| 41%4July20|| 19% Mar; 28% Feb 
*8l4 9 s 814 . 8 *7 9 7 7 Tig (7% pot RA Tema 7 Aug 4) 16% Jani4 6 Jan) 20% Feb 
*5514 58 58 591445 58 59 58 58le| 58l2 591s) 58l4 59 3,200| Norfolk Southern. ......- 1 371g Jani4| 6412June10}| 27% Apr Sept 
187% 18912} 190 191%] 191 192 | 1892 190%| 188 18912) 189 190 | 13,900|Norfolk & Wesetern..._-_- 100} 156 Jan 4| 192 Aug 2/| 13914 Mar| 170% Oct 
*85 90 | *85 89 | *85 89 | *85 89 | *85 89 | *85 89 | __---.| Preferred....... eR ae, 100} 83 June23}) 90 July 25|| 8312 Nov 
91%, 94 943g O6!g! O5ig 96's! O3ig 953g! 943g 95l2' 93 95%’ 63,200\Northern Pacifio...... pe 78 Jan 3' 96!g Aug 1!| 65% Mar’ 82ig Aug 
*17lg 1919] *17 20 191g 193,| 195, 1953] *1812 20 | *18l2 20 300) Pacific Coast............100} 15l4 Feb 3) 27% Feb15|| 15 Oct) 48 Jas 
647g 6614} 765 65%) 6514 65%;| 6453 6512) 64% 6512} 647, 66 |108,600|Pennsylvania...........- 56% Jan 3) 6614 July 30}; 4853 Mar) 57lg Oct 
433, 44%) 4 46 4512 4575| *4312 4512} *43 45 | *43 45 3,300|Peorta & Easterm......... 100| 20 Jan25| 46%July 20|| 15% Oct) 26% Jan 
130 130 | 131 1325) 133 135 | 132%4 133%) 132% 135 | 132 133 5.700|Pere Marquette.....-----1 1141g Jan 6) 1401gMay 28}| 67 Mar 122 Dee 
*9414 Q612) *941, 97 | *9414 96 9612 96%) 97 97 97 500 sow ppm hiek 93 Jan22| 97&%May28|| 79 Mar! 96 July 
*93 9414) *93 9414) O41, 9414] 9314 9314] 9414 9414) 94%, 943 400 eee Ie 89% Jan 4| 96 May 70% Mar) 917% July 
143%, 143%) 1457, 146 | 145 146 | 14219 14319] 143 14312} 1 145 3,400 Pitusbureh & West Warr 100 1221g Jan 18} 174 May 24/| 85 Mar 
1173g 11814) 1183, 11934) 119%, 1213g) 117 12014] 118%g 11984) 11612 119!2| 60,200) Reading. _..........._.. 94 Jap 4| | une 9|| 79 Mar) 101% Dee 
*41lg 42 | *41lg 42 | *41ln 42 | *41lg 42 | *41!12 42 | *4112 42 | _-__-- First “Et 401g Jani3| 42!2 Feb16|| 39% Dec} 42 Apr 
#4419 46 45 45 46 46 | *45 47 | *46 4612) 4612 4612 500} Second preferred_...... 43% Jani2| 60 Febi6|} 40 Mar 45% Deo 
*57%_ 5934) *5712 59%) 5014 59%, 5814 58!4; 572 59 | *57% 60 1,000) Rutland RR pref........-1 43 Jan 7| 69 May27|} 42 Apr) 61% Aug 
113% 115 | 114!2 116%} 1155 1167) 114 1154) 113% 1154) 1134 11559) 48, St Louis-Han Franciseo....100) 100% Jam 6] 1174Jume 2/| 85 Mar} 10312 Deo 
*100 101 |*100 103 | 1003, ! *100 101 | 101 101 |*100 101 200} Preferred A...........- 96 Jan26| 104 July1l|; 83!2 Apr; 9713 Dee 
8433 85%) 86l2 88 87 8814) 85% 8753) 85% 87 85 87 7,700|8t Louis Southwestern... . 1 61 Jan 6| 93 Junel7|| 671 Mar} 74 Feb 
8612 8612} *86 88 | *86 88 | *86l2 87ls) *85 88 | *85 88 100} Preferred............-1 76%, Jan 8| 90%Junei7|} 72 Mar, 80% July 
3614 301g) 37 3814] 3753 38 367%, 37%3| 37 3712} 3614 3753} 8,700)\Seaboard Air Snagit 281g Mar31| 41% Feb17|| 27%2 Mar; 61 Deo 
4214 4214) 4212 4333) 43 43! 434) 43 43% | 42!g 421s) 4,000) Preferred....... ------100} 321g Apr28| 45%, July 25/| 31!g Mar) 48% Feb 
123 125 | 124 1255] 12412 12512] 12112 124%) 122% 12412) 12012 123%) 63,500|/Boutherm Pacific Co......100) 10614 Jan 28) 1255 Aug 1/| 96's Mar) 112% Dee 
128% 134 | 13314 1343g] 13353 1361s| 13312 136 | 133% 135%4| 1327, 1357s| 43,800/Southerm Railway........100) 119 Jam28| 136!s-Aug 2|/ 103% Mar) 131% Sept 
99 981g 98's} GBl2 Q8le| 98%, 98%; 98% 98%) 98% 98i2} 1,300) Pret a ee 04 Marl0) 90lsJune 8|| 87'2 Apr) 95i2 Aug 
oe 9412} 943, 97%) 95% 96l2) 95 954, 94% 95 931!2 9412} 6,000/Texae & Pacific.........- 100| 63% Jan 7| 102\gJume21|; 42's Mar| 615 Jan 
*341p 3512] *3412 35le] *34l2 3514) 35 35 33% 3412] *33l2 35 800) Third Avenue............ 100} 30 Mayl19) 41 Feb 8|]| 13\2 an 43 Apr 
18714 189 ! 18912 19112! 191 19212\ 18712 191 | 18812 190 | 18714 19112! 42,600\0pion Pacific......... ---100! 159'2 Jan27' 19212 Aug 2(\| 141lp Mar! 168% Oct 
8214 8214] *8214 83 | *8212 83 83 83 823, 8243) 8212p 8234 600 77 Mar 6| 84lgMay20|| 74% Jan) 814 a%S 
721g 7312] 73% 75%) 722 75 71 7314} 7l1l2 737% | 7112 73%) 30,800 4013 Jan 4| 81 June 9|| 33% Mar) 63 J 
93 «93 93ig 94 95 9514) 96 96 96 96 94 95 2,300 76 Jan 3| 101 June 9|| 68 Mar, 78% Jan 
*88 94 891g 8912] *89 94 | *89 92 | *89 91 | *89 = 91 200 65 Janl5| 98 June 9|| 57 Mar| 72 Jan 
5614 5753] 573, 5912] 573, 5953! 54 58%) 563, 581s) 557, 5714) 29,300 13% Jan 6| 67%June 9/| 11 Mar) 165 oo 
#5612 5714] 5712 60 58% 59 5712 5712} 5712 5712] 56 56 1,500 23 Jan 7| 67123 9|| 164% Mar) 24% SeD 
35 3812} 3912 41%) 42 4312) 40 4114) 40% 41!2) 39 41 6,200 25's Apr26) 47!2June22)| 2712 Dec) 39% Jap 
67 67 677%, 68 697g 70 | *6712 69 68 69 6812 692] 1,600 55 Apr26| 76% Feb 7|| 72 Dec) 86% Sept 
*60 80 | *60 80 | 60 80 | *60 80 | 60 80 | 60 80 | _____- 2712 Jan 3) 130 Feb 8; 18 Mar 32 Jap 
*30 83 | *80 83 | *80 83 | *80 83 | *80 83 | *80 83 | ____-- 4712 Jan 7) 97 May13|| 37 Mar) 60! Jan 
Industrial & Miscellaneous. 
*99 10012} 9912 102!s/ 100 1015s} 99 10012) 100 103 | 101 104%| 18,700| Abitibi Power & Paper.No pav| 83 Jan27| 104% Aug 5|| 70% May) 98 sept 
*73 73%| 74 # «77 76 772} 75 76%) 76 77 73 77% 4,500|Abraham & Straus....No par} 62% Mar26) 824 Apr20|| 43 May! 72 Wee 
#112 113 |*112 113 |*112 113 {#112 113 |*111 113 [#112 11219) _____- Preferred. .....-..-.--- 100} 110!g Feb 1) 113)’s Feb30}|} 104g Mar) 112 Wee 
16214 16214/*161 164 | 164 164 | 165 165 |*162 165 | 162 162 400\|Adame Express......-... 100] 124 Jan 5) 168% July 8} 99% Mar) 136 Seyi 
1214 12%] 12%, 1219} 12 129) 12% 12%) 12 12 3s 2 2,500| Advance Rumely_.. ....-- 100 91g Jan 3| 15% Fev 9 8 Dec; 22 ep 
*33 37 7 36 *33 37 *33 36 *35 3512} 35 372} 1,000) Advance Rumely pref--.-- - 10u|; 30% Jan25) 41 Feb 9 28% Dec| 65% Sept 
#37 «4 3%| 3% 3%| 3% 3% 37, 3%| 3% 37%) 2.200/Abumada Lead__-...-.---. 1} 2%June 2) 5isMar & 4% Nov) Y's Jan 
*193 195 2192 195 | 193 194 | 191¥s 193 | 193 196 | 192% 196 3,100|Alr Reduction, Inc....No par| 13412 Jan 26) 19913 July 18)| 10744 May| 146% Dex 
834 ., 812 9 812 9 8% 91g) 8% 9 8°s3 9 | 10,900) Ajax Rubber, Inc----- No par 7igJune 15| 13% Mar 25 7ig Oct, t6  Fet 
1's 1% Ng} lg Ag] hig Mg] Pig Mg} Alga 200| Alaska Juneau Gold Min.. 10) 1 Junel8} 24 Febis % Oct} 2 Jum 
15919 16130 159 161% 159 16034! 156 15914! 157 1597! 153% 160%! 93.800! allied Chemical & Dye.No pari 131 Jam25| 161%s Aug 1|| 106 Mar! 14%7% | :6 
* Bid and asked prices. z Ex-dividend. a Ex-rights. bd,Ex div.§1’10 sharez of Chesapeake Corp. stock; 
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PER SHARE 
Range Since Jan. 1 aes7 . 
Friday, | the On basts of 100-share lots ear 1926 


Aug. 5. | Week. Lowest Highest Lowest | Highest 
Shares \|Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
700 All.ed Chemical & Dye pref_100) 120 Mar 11 124 "Aug 4; 118% M 122% De: 
3,400\A 100 111%May 31 784 M 045, Jar 
112%g Apr21'| 105 Apr Lill, 
241g Feb il 14% Oct) 21 
375% Feb 7|| 2414 May| 32% 
14% Feb 14 9 Oct, 34% 
51% Jan 10 35% Oct] 96), 
6314 July 8 
62 July 20 
23% Mar 14 
60\2 Jan 3 
224, July 19 
46 July 25 
128 Mar 12) 
3912 Jan 5) 
98 Feb 1) 
61%, Aug 2\ 
13314 Aug 4 
10914 May 27'' 


134%June 8 
6212 July 25 
1544June 9 
15012 Aug 5 
25!» Mar 29 
102 June 22 


PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Range for Previous 
Saturday, Monday, 
July 30. Aw.1. | 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday, | Wednesday, 
Aw. 2. Aug. 3 





Thursday, 
Aw. 4. 








$ per share 
#12314 1237, 
10812 1087, 
*13le 15 
29% 20% 
1214 1212 
4ilg 41% 
*58 60 
*60 61 
*19!l2 20 
*O'\g 52 
18le 18!2 
44', 45 
1224 
12% 
56 
59le 


$3 per share 
1231, 123'g 
109 10912 


$ per share 
123% 1237, 
10812 109 
*13le 15 
2914 29% 
*12le 13 
41% 42% 
57% «57% 
61 61 
191g 19!2 
*50\g 515s 
17% 20!2 
437g 44% 
*120 122% 
12% 12% 
56'2 5612) 56le 
61 6144) 59%, 60l2 
*132 oococlthan — 
10012 10112! 100 10312! 102% 
12814 12814)*1281g ___.|*129 
5844 58ly 
137% 144 
14612 145 
22%, 21 
10012 100 


$ per share 
124 124 
108 108%, 
“12% 
1215 


$ per share 
12314 123%) 
108 108% 
13% 137%, 
29 29le 
12'g 


1212 
478 

577% 

61 
*19%g 
*50\g 
18%, 
4212 

*120 
12'g 


$ per share 
*123le 124 
107%, 109 
i2is 
303g 
12!2 
41 
60 
60 
*19 
*49\e 
18le 
4284 
,*120 
121s 
55'2} 55 
614g; 585, 
13314/ *131 
103'2! 10212 
----|%129 
5812} 58%, 
14%| 13% 
149 | 147 
yaar) 
99%, 


o 
1,400 
13,100 
3,300 
3 900} 


15 ‘1412 
2934 


*13l2 
29 
1214 
42 

*58 
61 

*19le 

*5O\g 
17% 
4444 

*120 
12l2 
5612 
593g 

----|*132 

10214| 10155 

12812] *1261g 

59 5844 

1414 13% 

1427g| *142 

22 21% 

*10014 


Sent 





Jan 6 
56'2 Jan 4 
181g Apr 28 
48 May 4 
12 Jan20 
35\gMay 2 
117'; Feb 7 
10% July 8, 
50lgJune 17) 
43% Mar 31, 
126 Jan 14 
95 July 13 


12512 July 16 
3606«=— Jan 26 
9%3 Apr 20 
127 Jani7 
18% Feb 17 
86!2 Feb 15 


3453 Mar 
55 Jan 
20'2 Sept 
55 Nov 
16 May 
110% Mar 
3044 Mar 
86!2 Mar 
38%, Mar 
121 Jan 
9llg Mar’ 


12012 Oct 
31 Oct 
444 Jan 
10573 Mar 
1444 Nov 
79 # Oct 


"330| Preferred... ones 

500 American Beet Sugar_.No par 
200\| Preferred 100 
8,600| Amer Bosch Magneto..No par 
‘a; cm i Brake Shoe & F new No par 


Preferrea 100 
17, 400| Amer Brown Boveri El. _No par 
530| Preferred 100 
233, 700) American Can 
200| Preferred 100 
8,000' American Car & Fdy...No par 


200] Preferrea 
2,600 American Chicle per 
10,000| Amer Druggists Syndicate_- t+ 


10, '700|Amer & For’n Power. —_ = 








12214 
13lg 
56% 
61% 





12214 
1214 
56 le 


12 








10134! 

12814 
59 
14 

1427, 
21% 


104 


6814 
14 
15012 
2219 


100!2 100 


10 
64 
44\e 
124% 
91 
5214 
7 
331g 
645, 
105 
125 
90 
149 
39%, 
110 
6llzg 


*9 


44\4 
123 
91 


32% 


1047, 
*122 
90 
*144%, 
#3910 
*110 
605, 
13018 
*99 
*51 
47% 
4814 
4\% 
16558 
2|*12912 


168!2 
141\4 
141 

114lg 
135 

9214 
111% 
23'g 
56 5454 
19%, 
s 


*39 
45% 
4212 

*107 
8514 
95g 
55g 

*63 
33le 
26 

*46 


6Ale 


5lile 
6le 


6458 


32% 
65 
105 
*122 
9lig 
147 
39le2 
11012 
6lle 
130 
101 
55 
47% 
48\8 
4 


16714 
*12912 


4212 
110 
86 
97g 
54 
64le 
34 
2712 
48 


4 
123!2 


934 
6455 
484, 


907 
52 
644 
3558 
67 
105% 
125 
95 
147 
40\2 
11012 
62's 
131% 
101 
55's 
48le 
4814 
4's 
172% 
13012 
126 
5612 
113 
87 
11212 
6214 
33 
169 
14612 


9% 
65 
453, 

122% 
914 
5ily 

612 
39% 
67% 

107 
125 
94 
149 
463, 
lllig 
61le 
13012 


101 
55 
4673 
4773 

4 


1707, 
13014 
126% 
5548 
113 
8714 
1124 
617% 
33 
168% 
144le 
144%, 
116 
135 
9678 
111% 
2ilg 


*90%, 


10712 
*122 


1487 
*l11 
129 
1007 
*50 


5012 
6 
40 
5812 
93l2 
4412 


6012 


934 
65 
497% 
2 122!2 
O1ll4 
514% 
6le 
4472 
724% 
109% 
125 
97 
160 
457s 
lili’, 
6112 
2 13448 
101'e 
537% 
47\4 
487g 
4\x 
171%, 
129 
128 
5514 
113 
8915 
11312 
627% 
34 
2 1714 
2 147 
14644 
115'2 
132!2 
99 
2 111% 
214 
5312 
20 
8 





41% 
47'2 


23, 000 
3,600 
400 
8,900 
3,300 
52,400 
14,450 


Amer Internat Corp...No par 
American La France F E...10 
American Linseed 100 


Am Power & Light....No par 





25,100\Amertean Radiator 


1,200| Amer Railway Express. __. 100 
600 American Republice...No par 
5,100| American Safety Rasor..- 100 
6,000 
800 
285,600 
400 
2,100 
55,100 
100 
4,200 
500 
10,000 
100 
38,500 
8,500 
17,800 
400 
300 
9,300 
100 
6,900 
3,100 


10,400 
200 
300 

23, 100 


Am Seating vtec 

Amer Ship & Comm...No par 

Amer Smelting & Refining . 100 
Preferred 100 


Am Sum Tob v t c_...No par 
Amer Telegraph & Cable 
Amer Telep & Teleg 

American Tobacco nono 


“m Water Worke & Elec... .20 


Am Writing Paper ctfs.No par 
Amer Zinc, Lead & 8m 
Preferred. 


ihe 9 
Armour & Co (Del)  pret= “100 
Clase 


ino 
Arnold Constable Corp.No par 
Art Meta! Construction. -.-..10 


7%, Apr 26 
48 Mar 1 
30% Jan 3 
11413 Jan 26 
84 Jan 7 
37 Mar 23 

4 June 4 
20's Apr 6 
46% Mar 19 
103 June 30 
119'2 Feb 23 
73% Jan 3 
125'g Jan 6 





11012 Jan 21 


8712 Apr 4 
35's Jan 4 
42 July 23 
43 'sJune 28 
3\2 Mar 23 
13253 Jan 25 
11914 Mar 16 
119% Jan 17 
4112 Apr 29 
1104July 5 
Jan 25 


De OO 2 a Or 2 CO 


97gMay 26 
614 July 21 
38 July 14 
414June 27 
38 Mar iz 
106 Jan 4 
83144 Aug 5 


43% July 12 


10'2 Feb 8 


‘ ug 
13714 May 10 
96 May 
55i2June 7 
10 Jan 3 
45 Aug 4) 
74%gJune 10 
114 May 18 
127 July 23) 
97 Aug 5 
151le Aug 4! 
46%, Aug 3) 
112\gMay 17 
67 June 3 
134%g Aug 5 





105 June 24\| 


64% July 7 
611g Mar 28 
51 July 20 
6% Jar 
172144 Aug 2 
13012 July 30 
1307g Mar 10 


116s Mar 9) 
146 Feb18 
99 Aug 5 
111%June 22 
33% Jan 5 
8612 Jan 7 


207g July 27 
1044 Feb 17 
5% Feb 18 
4916 Jan 12 


157g Jan 7 
9lg Jan 6 
8614 Jap 27 
37 July 18 








32 ss 
Hi 


7 May 
33l2 May 
2353 Oct 
109 Mar 
81! Oct 
31% July 


113%2 Apr 
50% May 
10114 May 


77%g Mar 
397g Nov 


122%, Aug 
90 Dee 


74 


Jan 


54% J 

113 Feb 
45%, Aug 
105 Aug 


109 June 9 
5014 Feb 19 


*lllle 
444 
*104 

*107 

*40 48 

3612 37l2 
343, 34% 
120%, 122% 
*116 119 | 
60 62% 


112 
45\4 

105 

108 


*112 
4314 
10412 
*107 
*40 
36 
*34le 
118 
*116 
6) 


101 


2)*112 1114May 31 
#10413 105 
*107 108 
*40 48 
3614 36!e2 
33 33 le 
125% 1314, 
*116 119 
*60 62 


*101!2 102 
*7i2 Ble 
6%, 67s 

*37 38 
242!2 24748 


36 
12112 
119 

63 


102 
*7ig Big 
7 7 


37 637 
244le 24712 
*123 124 *1221'9 124 
107% 107% 107% 10744 

534 BE 5 54 52\2 54 
2378 ‘ 25 257, 
*2312 *247g 2534 
87 87 


11512 Feb 1 
5612 Mar 17 


98 Jan 6 
7i4June 25 
414 Mar 22 

261g July 26 

143\g Jan 18 

116 Janlé4 

106% Mar 30 

40 Jan 6 

2253 July 26 
22 Apr30 

49'2 Jan 26 


Preferred. 
Atlas Powder.........No par 


Preferred. ..........--- 100 
Atlas Tack........- --No par 
Austin, — pemenedteteatd 

Preferred... 00 


#10212 103 
*7\4 ae 


614 
3512 37 
249 
1245, 
108 
24le 
23 
8934 


102 
Ble 
77, 

3812 

252 

124 

108 

53 
2434 
244 
89 


102 
7 


*107% 108 
54 


5312 
24 2433 
23%, 24 

8914 8914 


#9553 
5914 
10214 
11419 
*414 
527 
9le 
71le 
83 
6234 
2373 
*llp 
68 
*15% 
4Q9le 
26434 


1612 
5Al4 
221s 
531g 
112 


173% 
121 
417, 
*29 
*90 
2ily 
*92 
96 


114 


*70 
82 





4 
26434 


2112 


59le 
*102\2 


4\4 


5214 
Ole 


625g 


1614 
5Ale 
22 

54% 


16 


3712 
1114 
5634 
74 





1614 
5Alg 
22 
55le 
112 
3834 








10234 
115 | 
43g] 
543s| 


5lie 





26712 


25612 264 


Ssle 
65% 
24!e 

134 
704 
1614 1614 
53 543g 
2597%— 26214 


*15g 
70 





1614 
5Ale 
2212 
563g 
112'4 113 
3344 
*109le 111 
57's 
7 
*45 
*25 
28's 
174 
13312 141% 


55ig 
*9 
71% 
S4 
6454 
2473 
*Lbg 
70 
16 
52% 
253\2 2114 


414 


57's 
7\2 
50 
26'2 
282 
179 


3, 30 
53, 30 





4,500 
7,400! 
26,600 
3,000 
2,900 
100 
700 
100 
5,600 
13,000 
3380) 
50 Bush Term Blidge, pret... .100 
1,200) Butte Noe & Zine 
8, yan none a hn 
1,000 
1,100| By-Products Coke_ 
43, 300) Byers & Co iA M)....No par 


33, 500 
400 


Botany Cone Mills clase 4280 
Briggs Manufacturing ..No par 


Brooklyn Edison, Inc 

Bklyn Union Gas 

Brown Shoe Inc... .-. ..No par 

Brunsw-Balke-Collan’r.No par 

Burne Bros new cliAcom No par 
New class B com_...No par 
Preferred 

Burroughs Add Mach..No per 

Bush Terminal new....No fed 





100 
Butte & Superior Mining... 1|0 
._.No par 


California Petroleum 
|Callahan Zinc-Lead 


)|Canada Dry Ginger Ale.No par 


6.300 Case Threah Machine 


0\Calumet Arisona Mining -- iH 
2,700|Calumet & Hecla 


1544May 31 
50'4 Apr 29 
15igJuly 7 

Jan 27 


435, 
104% Jan 3 
34 June 15 
1091s Jan 20 
53g Jan 6 
6% Jan 28 
45 Janili 
18 May 4 
26 July 13 


148i Feb 11 
8%5, Apr 4 
30'» Feb 1 
257s July 11 
85lgJune 17 
16% Mar 18 
90 June 20 

700 Mar 2 
29% Jan 12 
Olle Jan & 

103% Feb 14 

3% Mar 19 
5)igJune 28 
7% Apr 4 
66 Janz 
42 Jan 3 
60% Apr |! 
2l'2 Apr 28 
llg Jan 3 
611gJune 27 





36 
122 


141, July 7} 
Jan 5 54%3 Aug 
Tan 27' 269 July 28 


184June 7 
607%, Feb 15 
27% Jap 7 
59 Aug 5) 
113 Aug 5| 
41% Janil 
113% Apr 18 
59%June 1 

8% Apr 14 
57\4May 27 
2312 Jan 5 
3643 Feb 23 





179 Aug 5 
1417s, Aug 5) 
4314 July 25) 
38%5 Jan 10) 
125% Jan 20 
34% Jan 27 
100) «Jap 3 
126%, Feb 2s 
6314 July 13) 
104 May 31) 
i7 Aug 3) 

5's May 2| 
rte Feb 15 

11% Jab 7\| 
92!gJune 2 
94 June 2 
70 Jan 5) 
327s Jan 18| 





253 Jap 17| 
71 July 23 
17 Apr 20) 
4 


gl! 


i 


| 
| 





62% Oct 
Dec 


26 
37l4 May 
June 
28 June 
10414 June 
531, Dec 
4', Mar 
Oct 


20 May 
24 Oct 


133 Mar 
Mar 


| 





321g Oct 
A21e Jan! 


176 





* Bid and asked prices; no 


sales on this day. 


z Ex-dividend. 


a Ex rights. 


bd Ex-dividend and ex-rightss 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS re aa Pan SEARS 
Range Since Jan. 1 1927 Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1 
Saturday, | Monday, Tuesday, , Wednesday,; Thursday, Friday, the EXCHANGE 
July 30. Aw. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. Week. Lowest , Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*118 120 |*118 120 |*118 119 {#114 119 |*114 118 |*114 118 | -----. Case Thresh Mach pref... 100} 111 Feb28| 1241gMay 21 Jap) 118!2 Aug 
3llg 31%] 31 3253| 31% 3244; 291g 31 | 30 30%] 29 30% | 20,500)Central Alloy Steel_...No par| 24 Apr 1| 33 Apr28|| 281g Oct Aug 
*.... 15 | *13lg 15 | 15 15 | 1453 145s] *1312 15 | *1312 1412}  200/Central Leather_.......-- 8% Jan 3| 17%May25|| 7 Nov, 2013 Jan 
soar, wart) “sar. wont] azaz. caecl -aaz. wecl “sez. wocl “saa. worl -""aaa Certificates............ 100} 7% Jam 3| 15!gMay 26); 7 8% Nov 
*7814 79l2| 78l2 7912] *7853 7812 782} 78%, 78%) 78% 78% 900| Preferred___._._ pape. 1 54 Jani4| 80 July 26|| 43% Apr] 68% Jap 
ed i cee wae manne] o--- -=--] ---- ----] ------ certificates....100} 54 Jan 3) 78%July18|| 50 Nov| 654!2 Deo 
*12 12%] 122 13's) 13 13 | ilig 12 | *11% 12ts| *11% 13 | 1,000|Century Ribbon Mills._No par, 10t: Jan26| 161gMaris|| 10% Oct| 32% Jap 
“75 80 | 80 80 | 80 84 | *81 84 | *81 82%) *75 82 170| Pref een iinteniecitiaans 70 Jan 84 Aug 2\| 78% Dec| 90 Jan 
61% 62 | 6lle 61%] 61% 62%) 60% 62 | 61% 6212} 6212 637%) 20,400|/Cerro de Pasco Copper.No par} 58 June27| 63% Aug 5|| 57ig Jan) 731g Aug 
4914 4912} 491g 52 | 52 52%] 51 51%] 51 652%4| 51 522] 16,700|/Certain-Teed Products.No par} 42 Jan 25 May 11|| 361sMay| 4912 Jap 
*1061g 1135|*1021, ____|*1061g 11353|*1061g 11353) *1061g 11353|*1061g 1135s] ---- _- 1st preferred_.......... 100] 106 Feb 1| 111 June25|| 100 May| 106% Nov 
a 6% 7 . Ss  - 673 673} 1,400 Cheater Choveland Mot No par une 14 Mar22|| 812 Nov 
18% 1833) 181, 18%! 1 1815] 183g 18le} 18l2 18%/ 1853 19 3,100| Preferred_.......... 13 June27| 264May 6 45% 
132 132 |*131 133le] 133 133 130 130 130 131 |*129 131% 300 Culssse Pneumatic Tool..100) 1201g Jan 3) 1374 Mar 2 9413 Apr] 12814 Dee 
*60 6lle} 61 6114) 60 60% 5953 61 | 60 60 | 60 60%] 2,800|Childs Co............No par| 48% Mar3i| 63!gJuly21|| 45igMay| 66% Jao 
35% 36 | 36 36 3653] 3553 36 | 36!2 36%| 3612 3714) 14,100/Chile Copper............ 33!gJune 27; 3914 Mar 21 Mar| 36% Jan 
#2214 25 | *22%4 25 | *2214 25 | *22%4 25 | *22%4 25 | *2214 25 | ------ Chino Copper_.......---- 5| 221g Jan 7| 24 April|| 16 Mar| 26 Nov 
*60!2 62 62 6213} 62 621s} 60!2 6212] 62 64 61 6312] 4,400/Christie-Brown tem ctfs No par| 347% Jan 5| 657%June16|| 2912 Oct] 63% Jap 
531g 5412! 54le 55le! 5453 56 52'2 547s! 5414 55331 52% 55 '346,700 ge A shaagagerar par’ 38'g Jan28' 56 Aug 3° 281g Mar’ 54% Jan 
111%, 112 112 112 11212 113 11212 113 113 113 112 112 2,400! Preferred........... 102% April} 113 Aug 2 93 Mar 108 Jan 
68 6812) 67 6814 6712} 6612 6634) 6612 66%) 66 66's; 2,400/Cluett ‘Peabody * 60.2No par) 51 Junel7| 69'sJuly 29}} 60 Dec} 681g Jan 
*119 120 |*119 120 |*119 11933] 11933 119%|/*119 120 |*119 120 50| Preferred_...... seta A 100} 111% Jan 6| 120 May 4|| 103% Jan] 116 Sept 
115% 11653] 11614 11612] 116 11753| 1161s 117%] 117 11753} 116 117%) 7,900 Gols Go podamiben No par| ¢96'2 Apr 27| 19912 Apr22|| 128 Mar| 174% Dee 
108 109 | 106 108 | 106% 108%) 10612 10814) 1077s 108 | 10712 112%) 10,500|\Collins & Aikman.....No par) 63 Jan 4) 122%July 7|| 34% May! 6912 Dec 
875g 88%| 863, 88 | 873g 8912} 86 874] 86 8733} 835s 871s] 41,100|Colorado Fuel & Iron._._. 100} 42% Jan 4| 96% July 12|| 27% Mar| 49% Oct 
*72 #873 72 72 72% 7612) 74 74 75 =675 73 7312} 3,000)|\Columbian Carbon vtec Novpar| 66% Jan 3) 85!2Mari8|| 5553 Jan Dee 
927% 93%) 93 93%) 93%, 95lo| 94 9512) 95 97 94%g 967s! 34,900|Colum Gas & Elec new.No par| 82% Feb11| 98%May 27 855s Nov 1 Dee 
*105!2 105%4| 10512 10512| 106 106 | 10612 10712} 107 107 107 107 1,100} Preferred new. -.-....-..-.- 991g Jan 24) 1071gMay 16|| 987s Nov| 10153 Nov 
534g 5312} 53 5333) 533g 537%| 5314 5434) 53% 5453) 54%, 555s) 25,260|\Commonwealth Power.No par| 485sMay25| 5553 Aug 5)} -.-...--| -.-- --.. 
*1614 1634] *1614 1612) 1612 17 1614 1612} 16% 1643! 16!2 16!2| 1,100)Commercial Credit....No par) 14 June29| 2053 Feb 21 1612 Nov| 471, Jan 
*20 = 2114) *2012 2114] #20 2014) 20!g 20!g) 20% 20'4) 2014 20% 120} Preferred.............. 17 Junel0| 23 Mari0|| 21% Nov; 26% Jan 
20 201g) *2014 21 | *20%4 21 21 1 | *20!g 21 | *20!g 21 70| Pref Beesccncecose 18%June 15) 23 Jan 7|| 20 Nov) 27% Jan 
*75 77 *75 77 7673 (77 75 76 *75 77 7612 76le 130| 1st preferred (644%)-...100| 69 July 8) 85's Jan12 85!2 Dec| 991g Feb 
45 45 45%, 4612] *45 4712| *46 49 47 47 467g 4673 800|Comm Invest Trust...No 4ligMay 4) 56% Mar 14 5412 Dec| 72 Jan 
*90 «8698 98 | *90 98 | *90 98 | *90 98 . . id iy FR 7% preferred........-- 95 Apr2l| 98!2 Jan27|| 97 June] 104 Jan 
*86l2 87 | 88 88 | *86l2 90 | *86l2 90 | *86!2 *8612 88 300| Preferred (644)--...-.- 1 86%, July 5| 95 Mari4|| 89 May] 100 Jan 
*374 377 | 375 376!2| 374%, 37714] 360 36814) 368 3722 360 366%| 4,700|Commercial Solvents B No var| 223 Jan 3| 384 July 12|| 118% Jan| 237 Nov 
20%, 2114) 205, 21 191g 21l4) 20!g 23%4| 22!2 2373! 21!2 2313|227,800|\Congoleum-Nairn Inc..Ne par); 17% Jan26| 23%s Aug 4 121g May| 29% Sept 
64 641g) 6414 65l2} 65'4 661s) 6414 6533} 6453 6514) 6414 654) 7,300 _ ee 47 Marli| 67igJuly 22/| 40!'2May| 57 Dee 
+--- ---- *14 Ig) #1 ies | gj ~ lg Ig) #I4 Ig] -.-..- Conley Tin Foil stpd...No par 14 Feb 1 53 Jan 5 8 1 Mar 
8lig 8153} 81 82 8llo 831s} 82 833%) 83 831s} 81 8314] 8,900)/Conso Cigar....No par| 75% Apr30| 86%July 7|| 45% Apr| 87% Dee 
*97 10214! *96%, 101 | #98 102 | *96% 100 | *96% 101 | *96% 101 | ---.-. Preferred... .... ibondnesd 99 Mar22\ 102\2 Feb 2): 91 Mar! 107% July 
3, & 5g 3 7, 7g 3 3 34 34 34 34) 2,100|Consolidated Distrib’rs No par 5g July 27 212 Feb 4 llg Aug 61g Jan 
110 1113] 110 11112} 11114 112%] 109 111%) 110%g 1114s) 11014 11212/131,400 Coneetidates Ges OFT) No par| 94 Mar 9| 112l2Aug 5|| 87 Mar] 115% Aug 
98 981s} 97% 98 | 98 9814) 98 9814) 98 9814) 9814 99 90800 Ae oa No par| 93 Mari8| 99 Aug 5j)| ..-.-...| .... ... 
5% 573) 5% 5% «(6 5% 6 5% 66 5% 6 00| Consolidated Textile...Ne par| 3'sMari4) 7igJune 18 14 May) 4% Nov 
445, 45 435g 441s) 43 431l0| 42%, 43 423, 44 43 44 one Continental Baking cl ANo par| 3312 Apr30| 747% Jan 6 5Olg Oct| 93% Aug 
5%, 5%) 0S Sig Sle} = 5g Gla} 5 5l4) 4% «= 54 514 5l2| 19,000) Class B........-..- No par| 4 Mayl19| 10% Jan 5 753 Oct| 151g Sept 
8814 8814) 88lg 88le] *8814 88le} 88 88 88 8812} 89 89 3,200] Preferred__........---. 100| 72 Apr 1| 974 Jan13|| 87 Oct) 961, Aug 
75\4 75%) 75 75%s| 75le 77 75\4 7653| 7614 77 | 274% 75%4| 14,700|Continental Can, Inc..No par| 58% Apr 9| 7712July 26 70 Mar| 9212 Jan 
*192 194 | 19253 193 90 19212) 189 192 | 188 188 |*187 191 1,900| Continental Insurance.... 25) 135 Jan27| 19312 July 28)| 122 Mar} 1 Jan 
Alig Alte} 2114 lle} 11% 115g} 11 114) 11 11%} 11 11%) 9,000|Continental Motors...Noe par| 10%4June16) 13% Jan 6 97g May| 137% Deo 
5453 547s) 55 5512) 547g 55%| 5453 5573) 55% 557%) 55%, 571s) 25,400|Corn, Products ‘sel 46%, Jani2| 63!gMay 14|| 3553 Mar} 615s Dec 
*131 ____|*13112 132 |*131 1331g|/*131 133%4|*131 133 |*131 133 | ------. Prete ches Metiowiee 128 Janii| 132\4June 3\| 12212 Jan| 1304 Dee 
*90 91 91 92 9214 9414; 92 927g} Qllg 92 92 9273; 5,800|\Coty, Inc.....-.----. 566 Jan 3) 94%July 19 4412 Mar| 62 Deo 
92 93 921g 937%) 93 95 91 9453} 93!2 9514] Dlg 95lg) 44, ro Crusible ¢ Bisel of Atnerion. 100 77 Jan 4 Mar 4|| 64 Apr| 82% Deo 
*107 108 |*107 110 |*107 108 | 108 108%3)*108 10912|*108!2 109!s Preferred_.........---- 103 Jan18| 110igMay31|| 96 Mar| 104 Dee 
203, 2210] 21lg 2214] 2ll2 224) 2l!g 2314) 23 247%) 231g 24l2 11,300 so | =e No aoe 20%, July 30} 3414 Jan 8|| 284 Ot June 
#2 Slo| *814 8le] *8ly Ble S 814 8 8 *7%, «68 3,200|Cuba Cane Sugar. ..-.. No par 7 July 2) 10% Jan 56 85g May; lilg Jan 
*36 38 3612 3612} 35l2 36 *35 36 35 3514) 353g 36%4 Preferred_._............ 341gJune 28| 50% Jan 4 35igJune| 50% 
227, 227g| 22% 223%) 2214 22%) *2214 2212) 22 2214) 2212 227%) 3, '800|Cuban-American Sugar... 10| 21%July 5| 281¢ Jan 3|| 20% Aug) 30% Jan 
*103 108 |*103 108 |*103 108 |*103 108 |*103 108 104 104 100| Preferred........---.-- 102 Jan3l1| 10612 July 26 97% Jan| 105 Nov 
*14 15 | *14lg 14to| *14 141s} *14 1419) *1414 1419} 14 14 200|Cuban Dom’canSugnewNopar| 13!2June30| 18 Jan2l 151g Sept} 2014 June 
49 49 *481, 49 487g 487s) 48 481g| 48%, 48%) *48l4 49 1,000|Cudahy Packing new.....-. 50| 43!2 Apr 8| 62% Feb 23 5lig Nov; 55 Dee 
119 119 1*11614 119 [*11614 119 '*117 119 |*117!2 119 11812 11812 300' Cushman’s > apse par 103 Apr 4| 120 July 18 77\2 Mar\ 108 Dee 
41 41 4llg Alls} 421 44 4419) 4312 44 4312 44%) 2,300|Cuyamel Fruit.--....-- No 30 Apr28| 44% Aug 5|| 32 Nov; 51 Jan 
31lg 32 31% 317%] 31 3119] 3053 31 3012 3lle| 3012 30%| 3,300|Davison Chemical vto.No ow 2614 Apr 28| 34lgMay 24|| 23!g Oct Feb 
14812 14812|*147 149 14812 149 149 149 149%, 14934) 150 152 1,800| Detroit Edison. ........-- 100} 1331g Jan21| 157 June 2/| 123!g Mar) 14l1lg Deo 
37i2 3710} 3712 3753) 3712 3712) 3714 3714) 37 37 38 3812} 1,000|/Devoe & Raynolds A_._No par; 37 June20| 42% Feb 2 31 t| 1041s Feb 
134 1347} 130 135 133 13612] 132 136%) 135 135 134 135!g| 1,390|\Diamond Match..-..-....- 100} 115 Feb28| 13612 Aug 2)|/ .... ----] -.-.-. os 
175g 181s) 17 18 17 slg] 171g 1734] 171g 1712} 17!g 1712) 46,200|\ Dodge Bros Class A-..No par) 16\4July 8) 27lg Jan 5 214 May| 47% Jab 
6812 6914] 6714 691s] 67i2 68ls}| 6714 6734) 67 68%g| 6712 684 | 14,000) Preferred cert? --.-- No par| 66igJuly 8) 85 Febi4 791g May| 90 July 
*714 75g) *714 = 75g 74 «7M 7g Tig 7 7's 7 7 1,70C|Dome Mines, Ltd.---.-. No os 7 June30; 11% Jan 4 8 Oct; 20 Mar 
ait dei tcmiiaidy uiechinaae tale machi tk ike. hed sine. sae bbe) seadli vd Douglas Pectin. --.-.-- No 46 Jan 3) 80 July 5|| 19 Mar) 46 Nov 
116 116 |*116 11612) 1165, 11655) *116!2 11719] *11612 117 |*116 11612 200| Duquesne Light lat pret. .100 11444 Mar 2| 116%June 1|| 111l!g Mar) 116% Aug 
16544 16634) 167 17278) 171% 17312! 167 1717s} 170 17112) 168% 172 13,500| Eastman Kodak _.-No par| 12614 Jan28| 173!2 Aug 2/| 10653 Mar] 136% 
267g 2673} 2614 267) 267% 2712} 2612 27!3| 2712 277%) 26% 2773| 10,700\ Eaton Axle & Spring._..No par| 24'sMar21|) 29%June 20 23 Oct) 32% Feb 
287 290 29lis 296 29353 296 280 299 | 291 295%) 286 297%) 53,200|EI1duPontdeNemnew.Nopar| 168 Jan25| 299 Aug 3/| 154% Nov! 18llg Deo 
*J11 112%g/*111 1121g} 112 112 |*112 112!g) 112!g 112'g/*112 112! 200| 6% non-vot deb.......- 100} 105'2 Feb 5) 112'gMay 10|| 100% Apr) 110!g Deo 
» 13 13 1214 1214 *1214 13 12%, 1234) 12% 12%) 13 1312] 2,800)Eigsenlohr & Bros.......-- 25| 11% Jan 3) 1612 Feb15|| 10% Oct) 201g Feb 
—E 89%, 90 90 9014] 897, 90%|) 88 8834) 88l2 89%) 881, 8912} 8,100|Electric Autolite....-- No par| 631g Jan13| 92 July 27;| 61% Mar) 82 Feb 
17%, 18 18  185s| 173, 184] 167 1753| 1714 181g] 1714 18% | 18,400|/Electric Boat. .--.---- No par| 13!2Mar 2} 21 May2i 4 Mar) 16 Deo 
2214 2212) 2212 227%] 227, 2312) 22% 23 22% 2314] 2212 23%) 36,900\Electric Pow & Lt_.--.-. No par| 16'2 Jan27| 23%July 8|| 15% Oct) 341g Feb 
*11210 114 |*113 114 | 114 114 |*113 114%9/*113  11412/*113 11412 100} Allot etfs for pref 40% pene 1037g Jan28| 115 May 21|| 991g Mar) 115 Feb 
*1037g 105 | 1041s 104!g| 104 104 |*10312 10414; 103% 103%) 104!g 104! 400| Preferred......-..- No 96 Jani4| 106\4June10|| 891g Mar) 9814 Sept 
125g 1312} 133g 147} 145g 15%) 141g 15l2} 14 15 147g 15le| 51,300| Electric Refrigeration..No ow 1244 July 13) 37% Jan 3 3 7812 June 
671g 6714] 6712 6712} 6714 6912} 671g 69%) 70'3 72 7ll2 73%4| 15,900|Elee Storage Battery..No par| 63'4May 3) 7912 Jan 6|| 7ilg Mar) 04'3 Aug 
*6 638 634 644 63, 634! *6 6%! *6 634| *6 634 400'|Emerson-Brant Class A-No par 64July 12; 13 Apri4 614 Dec 814 Deo 
71lqg 7114] 7114 7114) 703g 7033} 6912 7Olg} 7014 7034) 70 7034; 1,300) Endicott-Johnson Corp... 50) 64% Jan28) 72%June 10 651g Mar| 7253 Feb 
*12014 _.-.|*1205g __.-|*121lg ....|*121 es ee eee Preferred. ...........-- 100) 116% Jan 5) 121'2Mar28)| 114 Jan 
27 2714) 27 2712} 2753 2914) 28 2834; 281g 2810| 277% 28!1s| 15,700| Engineers Public Serv..No par 21% Janli| 29\4Aug 2 1914 Oct) 241g July 
*1031g 10312} 103!g 10312] 10334 104 |*104 10412] 10412 10412] 104!2 10412 800 Dé snéneoad opar| 93% Jan 8| 106!2June 2|| 9214 Nov; 9613 Aug 
B3llg 3lly4] 307% 3i'g} 31 317g} 301g 3llg} 3014 31l4j 29!g 31 12,300 — Steam Shovel-..-...--.--- 5| 24% Jan 3) 34% July 13 2llg Oct; 2553 Nov 
110 110 |*107 111 |*105 110 |*107 110 |*107 110 109 109 200 SEs ponneseccese 100} 10112 Jan 6) 11353 July 22 00 Oct} 102 Nov 
i oa ae OB OO eee ee ee ere Equitable Office Bldg pfd_100) 11814 Feb 5) 178 June28|| 99% June) 13214 July 
697g 71 7ll2 72 7llo 7212} 7Tlleg 74le| 7433 75 7414 76lo| 21,300|Bureka Vacuum Clean.No par| 60% Jan25| 7612Aug 5|| 43 May 
*18 19 | *18 19 19144 19144] #19 20 | *19 20 | *19 20 10C| Exchange + ned Corp.No par| 15'g Jan26) i9%May 21 14% July}; 17 Apr 
3912 3912! 3914 397s} 39 3912] 38 38 387g 39 | *38 3912) 1,900|\ Fairbanks Morse_.-..- No par| 37\4May 2) 431gMay11|| 3753 Dec) 59% Feb 
*108 110 |*108 110 |*108 110 |*108 110 |*108 110 |*108 110 | ------ Preferred_.....-.------ 100} 107!g Feb 7} 112 Mar 2); 10612 Nov) 115 Feb 
941g 947s) 9353 96 9314 95 927% 9414] 935, 9412} 93l2 947! 30,800| Famous Players-Lasky.No par) 92 July 28) 114% Feb 24|| 103!g Jan 12712 June 
*115 117 11512 115l2| 11512 115%2)*115!2 117 | *115!2g 11712) 11512 115l2 400| Preferred (8%).------- 00| 1147g July 28) 124%, Jan 12); 115 Mar) 12412 Deo 
40%, 41 41 4114} 4112 43 417g 417%) 42 42 4llg 427%) 6,300| Federal Light & Trac...-- a 371g Janl7| 47 May 3 28 Mar| 471, Dec 
98 98 | *98 9812] 9812 98l2} 99 99 | *98l4 99 99 «= «99 120| Preferred.....-.---- 9llg Feb 23| 99!2Mar31|| 86 June| 94 Deo 
*145 15312|*145 170 |*160 180 160 160 |*160 165 160 160 500| Federal A ag & Gnsit's. Too 60 Feb 9| 187 Junel6|) 41 May; 111% Jap 
945g, 9453) *94l2 95 95 95 *94lo 95 *94lo 95 *94l0 95 200| Preferred.......--.----- 75\2 Jan28| 97 Mar 12 61 Mar! 105 Jan 
Qlle Qllo| *21%4 2idy} 1914 2034) 1812 2034) 19%, 2012) 20 2012} 4,800 Federal b eter Truck._No aa 1812 Aug 3) 30% Jan10\| 23 Oct) 34% Aug 
141 141 141 141 143 145 144 145%4| 145 145 145 145 1,900| Fidel Phen Fire Insof N Y. 25) 93'2 Feb 3/ 193 Jan 6)|| 160 Apr 200%, Jan 
*991, 101 *9914 10034] *9914 10034) *9914 10044) *9914 10034) *9914 100%4) ------ First Nat’! Pic, let pref_..100| 971!2 Jan13| 103 Mar 4 96 May! 107 Feb 
243, 247,| 243, 2434) 243, 2473) *241g 2419) 24%, 2443) 24% 24%) 1, 300| First Nat'l Stores... -.-.-. No par| 19%4Mayil; 30 Feb 7 28 Nov| 49% Feb 
16%, 17 164g 165s! 1614 1712} 16!2 17% 17 1753} 17 17%4| 28,000| Fisk Rubber. ...------ No par| 14%June17; 20 Apr20 144 May| 26% Jap 
*8314 841o' 8314 83!l2 84 8412' 83 83 *84 8434! *83l2 8412 700\ ist preferred stamped...100' 81 Jan 5| 89%sJune ‘| 76% Apri 84% 
9212 _.--| *98 105 98 98 | 101 101 *98 101 *98 101 500| 1st preferred conv..-.-.-- 100{ 94!gJuly 5| 101 Apr2l 94 June} 107 Mar 
58lo 5834) 58!g 5973) 58%, 60%) 585g 597s! 59%, 6053| 58!l2 603,| 81,600| Fleischman Co new....No par; 46's Feb | 607g July 25;| 3214 Mar) 6561, Feb 
59 6134) 58 6253; 60 60 *59l2 6012} 60 60 58!2 60 6,400| Foundation Co......-- No par| 55\gJune 9| 88% Apr 1 7314 Dec] 179% Jap 
5834 5834) 5734 58%) 573, 581s) 5714 5812) 58 59 581g 59 4,500| Fox Film Class A...--- No par| 50 June28| 74l2 Jap 6|| 6565's Mar) 85 Jan 
75 7773| 74\g 7612} 75'!g 7633) 73%, 747§| 7453 76's) 74 77'g| 109,200 Texas Co....Ne par, 34% Jan 4) 777% July 29 195g Jan| 36 
521g 5333! 5312 5434) 533, 54 5214 5314; 5212 53 53 59 56,200|Gabriel Snubber A....No par) 291g Jan 3) 59 Aug 5) 2553 Nov; 42 Feb 
103g 1012 97g 1012 93, 10le 9%, 10 95g 93% 95g 1014) 3,900\Gardner Motor.-.-..--- No par 61g Jan27| 587s"Aug 5) 5%3 Nov 0% Jap 
55 5512} 55 5512} 55 55! 54 55!2| 55l2 55l2| 55l2 58%| 14,300|\Gen Amer Tank Car...No par 46 Jan 3) 56 July = 39 Mar| 55% Jan 
*109 110 |*109 110 |*109 110 |*109 110 |*109 109%4|*109 110 | -_-_-- Preferred_........-.-.-- 106%, Mar 1| 110i2June 8 991g June} 1 Deo 
7214 74 74 7473| *72%g 74 7l!lg 73 7373 76%3| 735g 7712) 25,300|\General Asphalt......-.--- 100} 68'gJune27| 96% Mar 2 50 Mar! 904% Aug 
113 113 |*112 116 |*113%4 116 112 112 11612 11612} 11714 117% 400\| Preferred_.....--.------ 100} 1081gJune 27| 1447s Mar 2 947g Mar| 140'g Aug 
683, 69 69 6933! 68%, 6873) 67!l2 6814) 67% 68 68! 68%) 3,300\General Cigar, Incnew.No par; 52 Jan 7012 July 15 46 Mar! 6591, Feb 
#122 125 |*122 125 |*122 125 |*122 125 |*122 125 |*122 125 | ------ Pret: Me cccccccece 116 Jan 5| 122 May10)| 109 Jan) 118 Deo 
#5753 577%| 5753 5753) 57% 58 | *58 58l2} 58%, 584] *57 58 1,200|Gen Outdoor Adv A...No par| 5453 April| 58!2 Feb 9|| 51 Mar 56% Aug 
47 48 48 4s 4753 48 47\2 48 475g 4973) 49 49 6,400 _.--No par| 37 Janl8| 55 May 31 265, Mar! 397% Dee 
12633 128 128 12914) 129%, 131 12534 1291s] 127 12812] 12212 12412) 90,300|General Electric New..No par; 81 Jan27| 131 Aug 2 79 June} 951g Aug 
1lig 11%4] 11%g 11lg} Alig 1ltg} Alig 11% 1114 11%] 11lg 1143! 15,600|General Electric a ade 11 June21| 1153 Jan & 11 Jan) 11% Dee 
39%, 3934 14 4014) 397, 40 3 39 3912 3912} 40 417s3| 4,600|/General & Elec A..Nopar| 34 Apr 1| 4712 Feb 2 34 Mar 59 Jar 
#108 109 |*108!2 109 |*108l2 10912/*10812 112 |*108!2 110 |*10812 110 | ------ Gen Gas & Elec pf A{7)No par| 100 Jan 3 109%June 9 95 May! 100 Dee 
#11712 11812|*11712 11812}#118 119 |*11512 118 |*117 118 |*117 118 | -----. Preferred A (8)..---No par boos Dene 120 June 1); 105!3 Apr) 113 Sept 
#1031 * *103 105 |*102 —_-._.|*103 105 |*103 105 400| Preferred B (7)----- o par, 96 Jani13) 105 June 22 9214 96 Jan 
10314 104%4)*103 105 10 q 
22512 22734] 2261g 22912] 22814 2297%s| 22112 227% 226 229 | 22414 230%|517,500|\General Motors Corp..No par) 145'2 Jan 25 2307s Aug +4 113% Mar) 225% Aug 
1237, 1237g! 123%, 1237s! 123%, 124 1237, 124 124 124!g! 123% 12373! 1,800! 7% preferred....-..---- 100! 118!2Mar 9! 1 une 113!¢ Jan! 12214 Dew 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. e¢ Ex-dividend 100% in stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, Nor PER CENT. 











Saturday, Monday, 
July 30. | Aug. a 


$ per share rr per sh 


*107 __.-.|*107 


12644712712) 127'2 131%) 
70% 71'4| 70% 
45% 45%: 45's 
#106 106is; 106%. 
15% 15t2) 15% 


LaAl 


5514 55'2; 55% 
6212 6312) 62% 
102 102 |*101% 
11612 116%) 11612 


lil Lil jit 


*70 71 | 692 


*70 7012; 70 
*109 110'4|*108 


*5le 8 *6)34 
383, 39 | 33% 


*117 = 117%) *117 
121 121 121 
667 69's' 64 


Big 84) *8le2 
5lie 52 507s 
6253 6253| 62% 


*24 25 | *24 


#2414 25 | *24%4 


#9812 1Oli2 +100 


*37\g 38 37% 
35 8635 35'g 


*60 61 61 
58% 60 


60 
15214 153 15053 
*37 3712} 3712 
86 8914) 8912 
19%, 1912) 19's 
197g 20%) 19% 
#24 25 237% 





8 Sig) *S 


*7!o 734) *7i2 


*91 93 | *90 


54l4 54l2)  Sdle 


*113 }*114 


16% 16%\ 16% 


©1134 1219) *11% 
*9l2 10 *9le 


42 4212] *42 


#8814 88!2) 884 
*57 57'4| 572 


caw deol ee 
45% 47 47 
18912 194%; 195 
131 131 130 


7314 73!2) 73% 


58!5 60 61 


52 524%) 752'2 


99%, 100 100 


#19212 196 |*192!2 
172\2 174 17214 
13912 140 13953 

3514 36 7347 











*60 61 *60 








*111 113 {*111 























*113 115 \*113 
1 



























































































































































*128 130 |*128 












































































































| $ per share | $ per ‘share 
07 














60!2 6012} 60l2 
#12014 121 |'*120%4 


2614 2614) 26% 
1712 177%) 17!2 





#2214 2219! *2112 


#11712 119 |*117!2 
1165g 11712} 11612 










































































eroces PER SHARE PER SHARE 
NEW YORK STOCK | 5ange Sines Jon. I 1927 wae ah oy 

Friday, EXCHANGE | see [ese = op 1028 

Aw. | Lowest | Highest || Lowest | Highest 

s rg share | 8 Railroads. | $ per share | $ per share \lg per share|$ per share 

___ General Motors Corp 6% pf 100, 104 Mar 10814 July 21); 984 Apri 106 Jum 

138%, 147'2 119,400\Gen Ry new....No par| 82's Jap 14 14712 Aug 5|| G@Ole Mar| 93% Aup 
6814 Genera! _-No par| 38 Jani4) 75 June | May 49 
4612 21.200' Gim bel nn. escascoan 37'2 Mar 24. 49% April 414, Nov! 78% 

*106 1 ae SESat saa 99% Mar 18) 108!gJuly 14|| 100 Nov! i114 
14% 3,600 Glidden Co.....-.----- 141gMay 21, 22 Mar lv 1543 June 
561 300\Gold Dust Corp vt e..No par} 42 Mar 9 50%June 2); 41!2 Mar) 66% 

64% Goodrich Co (B F)_.._No par| 42% Jan 3 66% Aug 5|| 3912 Nov; 70% 
103'4 a pages 100| 95 Jan 3; l3%gJune 8|| 04!2 Dec! 100 

ose 400 Goodyear T & ‘Rub pivte. oa 98g Jan 27| 117‘sMay 16 96!2 Dec| 109% 

111's Prior yreterrea. ....---- 105 Jap 7| (12 June 6|| 104% Dec! 109 

68'2 3 ‘ablares Silk Hoalery ..Ne > 57% Jan i2) 74%4 July 26 3314 Mar; 6912 Nov 
68' y New... .......Ne par| 58 Jani2| 74 July20,;; 4712 July| 68% Nov 
109 Preferred sew _..------ 104 Jar 26) 111% July 2 y 25) ae le 

#534 Gould Coupier A... . 7 July 2i; iO May 25, Oct} 2112 Jap 
39% O\Granby Coue M Sm & Pr 100; 31's Jan27| 45 May 26) 161g Mar 
117%4 ‘Great Western Sugar tem ctf25| 109 Jan26) 125!z:May 25, Apr| 11312 Deer 
121 “ Preferred.........---.-100| 116'2 Feb 26) 122 June 3)| 10812 Mar) 118% July 
63 51,400' Greene Cananea Copper...100' 29% Jan27 691g Aug 30! 0% Apr 34% 

Ble 2. 100} Guantanamo Sugar_...Ne par 8 Jan25) il%4May 3i 5ig Jan) 10% Feb 
5D ulf States Stee! _ - 100; 46 June30, 64 Feb28 51%, Oct) 93% Jap 
*6i Hanes (st pref class a 566 Jau3i| 67 Janlg June} 6012 Dee 

2412 100) Hartman Corp ts 4 Neopar| 2AlgJune iS) 2714 Mar 29 Oct} 2812 Nov 
*24\2 Class & pre es 23's Feb v| 29% Apri8s 2453 Decr| 30 

: |Hayes Wheel. .....--. 15-2 Feb 15, 282 Mar 3! 17's Dec| 4 
100 | Helne iy | aware 761, Jan 14) 101% Mar 17 68 Mar! 88 
3634 | Hoe FS ee 22 Jan3i| 4i%July 6 72 May| 35)2 Aug 
35\8 "200 | Hollander & Son (A)--- Stigdume Si S7igdJuly B61) caso cece] bbee wcce 
*6 18 200) Hoaseatake Mining... .. 6) Jan25| €3', Jan i5 47\2 Jan| 63 Oct 
60 Houseb Prod.ine tem etfNopa:| 43% Jan 3) 651g Aug 5) Mar 48% 
143!2 77, "600! Houston Oil of Tex tem ctfei0G; 601, Janii| 174!2July 9|| 50% Mar) 71 
38! 6,300| Howe Sound....--.--- 34% July 1i| 41% Apr 18) Jav| 45 Sept 
868 74|266, 300 Hudson Motor Car_...Ne par; 48% Japz4| 91!2 Aug 2| 40% Oct!) 123% 

19'g 13,000|Hupp Motor Car Corp-- 18 July 26) 2355 Jan 10 17 Mar! 28% 

21% 17.100! Independent Ot! & Gas_ No par| 17*May 20| 32% Feb 1 1953 Mar) 34 
23 4,500\Indian Motocycie.....Ne par 13 Mar30| 27i2gJune 29 1412 Dec| 24% Feb 

87% Indian Refining ..........10 TigMay 12} Lil's Mar 14 74% Oct) 13 
8lz2 Is» ative apni Ti4June 20; [!0'2 Mar 14| 7i2 Oct) 12's 
*90 Ingersoll! Rand new....Ne pay, 884June 30; 96'+ Apr 2|| 80% Mar| 104 

5214 iipnoahnooen 41 Febié) 55l2July 25 34'2 May| 43% 

*115 Preferred _.---..----.-- 111 Jan 3, 117 June 8|| 108% Mar| 115 
20! Inspiration Cons Copper...26| 12!2.June27| 25'2 Jan 12 20%, Mar! 28% 

*12 Intercont’] Rubber...No par| 11%June21| 15% Mar !2! Dec} 21% 

101g Agricul....-.-. 6, Apr23| 10% Feb 23 9's Dec| 26% 

42\9 Prior preferred... ..-.- 33 Mar20| 661gMay 26 56%, Dee! 95 

87% Int Business Machines. No par, 53'g Jan 13 244 July 19 38's Mar| 567% 

*56 International Cement..No par); 45% Jap21| 65%May 31 44%, Oct! 717% 

108 es 00} 10214 Jan 21) 110';May19|| 101% Oct) 106 
49\g 52! Inter Comb Eng Corp..No par) 43's Jan28; 64 Mar } 3312 Mar| 6412 
193 135%, Jan18; 199 Aug 5|| 112%, Mar) 1581s 

212912 TE 126% Jani2) 133 May 18) Jan; 129 

653 Int Mercantile Marine__--. 100 6% Jan 4 8%4May 27) 6 Sept; 12% 

40\g 43%s| 32,100) Preferred..........---. 37ig Jan @| 65%s;May 31 Mar 
72 International Match pref. - 62 Mar 2| 775June 7 5312 Mar 
61 International Nicke! (The).25| 3814 Jan 3) 75 May 31 32%, Mar) 46% 

56 International Paper...No par| a39\gMay 18, 60% Mar 7 441g Apr) 63% 
10012 ! Preferred (7%).-.-.---- 00} 961g Jap 3) 10!\\4May 24); 89 May| 100 
195 |international Shoe....Noe par) 160 Jan2i| 19212July19)| 135 May| 175 
173 International Silver. --.---- 100 See seer St) ee. AME Bi coon camel .aboo “ene 
139! Internat Telep & Teleg_..100| 122% Jan 25| 146 June 7 Mar| 133 
*35 Intertype Corp.. ..-. 19le Jan31| 39!gJune 18 8'2 July; 29 
*59 Island Creek Coal_.....-.- 481g Mar il} 61 May27i| ....----| ---- ---- 

| 60 -~ —, I ee 63\¢ Jan 3) 661gMay 10 Jac; 662 

VO!  =—s— 100) !1ligJuly 25) '25io Mari15)| 115'2 Jan) 127% 

*12014 ol sones r es Steel preft..100' 117 Feb 2| 1224May 21\ Jan\ 120 

27'4 Jones Bros Tea, Inc,..No par; i105 Jan 3) 30%June 27/ Dec} 1912 

171g Jordan Motor Car .. 125, July 6| 2219 Jan 5|| 12 Nov 

*114 Kap City P&L let pf! A_No par) 112 Feb10) 11512July 15|| 10714 Mar| 115 
55 Kayser (J) Cov tco_....N 49 Apr29| 57%July 26|| 33% May) 61% 

22 a Tire O'g Jan27| 28% Apr2l Oct} 21% 
*§412 8% preferred_.......-- 35 Feb 2| 75% Apr2i 431g Oct) 74% 
*64l2 % ecaeed dnieai shina 44 Jani9| 76 Apr2i Dec| 73% 

22% Kelsey Hayes Wheel.-.No par; 20 July30| 27 July11|| -.-- ..--| -.-- -..-- 
68 Kennecott Copper.....o par} 60 Feb 9| 69 Aug 5|| 49% Mar) 64% 

14 Keystone Tire & Rubb_No par June 30 1 Mar11} lg May 2g 
*26% I Tl id tein ails 10%June28| 45 Jan 65) Nov! 82's 
*80 I cc pean apriaiilione 56 June 29| 84!2 Apr 8|| 85 Sept) 90% 

5914 Kraft Cheese. -. .. 49 June!6| 62% Feb25|| 6565 Dec) 68 
66's awe ¢ (8 8) Co new...-. 45% Jan28| 69'!2 Aug 5|| 42% Mar) 82 

0 Ree. fe ante. ans ocane _.--- 100) 1101g Feb 9} 118 July 16|| 11212 Nov| 114% 

1414 Kreage D Dept Stores. _..Noe per i0 June28| 17!2 Feb 8| 151g Mar| 33%, 

*50 TG IR 46 June28| 80 Jap 4|| 7014 Mar) 93% 

235 Laclede Gas L (St Louis) - 173% Jan 27| 267!2June 2|| 146 Mar! 196 
31 Lago Ol) & Transport_No par| 201g Jan13) 3212 Apr 9|| 19's May| 24'2June 
7853 80%! 15,800) Lambert Co........-. 66 Jan28| 8253July 18} 39!2May| 72 Nov 
107 Lee Rubber & Tire....No var 7 Jan 4) 117% July 25 614 Dec| 14 
3538 Lehn & Fink.........- 3253 Apr27| 38 May ra 30% Mar) 41's Jap 
22 Life Savers..........- 21% Apri6| 24%3 Feb17 174 May! 25 De 

116 Liggett & Myers Tobacoo..25| 8712 Feb 10) 123, May 24|| 721g Mar} 103 Deo 
11612 117 | 6,200} Sertes B....-... aoubiane *865, Feb 10| 122%May 24 Mar| 72% Dec 

*126 eens aan anda a To 100) 124% Jan 27 31 June 3)| 119% Jan) 129% May 
66% Loc Wks_...--..- opar| 62 Jan 6| 76% Apr26|| 53!2 Mar) 69% Jap 
50 Liguid Carbonic certifs.No par| 483'sMari5) 59% Feb 14 4312 Oct; 687% Nov 
51% Loew's In ation 46% Jan 4 63%3 Mar 17 3414 Mar 

614 Loft Incorporated - . - .- 6 Feb23) 75 Jan20 6 Oct] 11% Fet 
*3412 Long Bell Lumber A_..No par| 32!2 Apr26| 43 Mar 7|| 41% Dec) 50ig Feb 

51 Loose-W iles Biscult new _...25) z35'gJuly 1; 54 Aug 4)} ....--..| ---- -.-- 
oon 2d preferred........-.- 100} 157 Marii) 171 May 7|| 120% Mar! 175 Dee 
3914 lige is Se es 231gMay 2| 4733 July 28 % 42, Feb 

*112 Pref REE LPR a 1 107 June 27) 118% Jani3)| Lllig Apr| 120 
117g eS ene etfs._No par) 11*s Aug 4, 11% Aug 4 Mar| 19% June 
9014 91 | °620) Preferred.........--.-- 90 Apr 6| 97 Fed 5|| 93 De Det 
2673 Louisville G & El A....No par) 23% Jan 3) 28 Mayl10|| 22% Mar) 26's Feb 
25  — <a = 21%June 24; 3314 Mari8}| 2253 Oct) 58%, 

*110 Mackay Companies... 196 June 27| 127% Feb 25 Oct} 138 Feb 
68 Preferred... .......-.-- 67 Aug 2} 67 Aug 2|| 68 Mar 73's Fet 
9814 Mack Trucks, ine...--No oa S814 Jan 24) 118%,May 23|| 8953 Nov) 159 

*110 lst preferred_.........-1 109 Jan 256) 113!gJuly 19|| 10712 Nov) 113 June 

*105 2d Ret AE rae 100} 102 Janis! 107!gJune 9 108% Sept 
3612 oe ee woos ain 291g Feb 9| 37%June 6|| 34 Apr 44% Feb 
16 (H R) & Co_No par| il'g Apr 7| i8 May 2 125g Novi 28's Jap 
125 Manh Elec Supply....No par| 53's Jan25| 132 Aug 5/|| 44 Oct) 87% July 
31% Maohattab a 2444 Jan18) 34%, July 21 21% Oct| 32% J 
*42 Manila Electric .-No per); 40 Jan22) 46 Mari0|| 27!2 Mar| 45% Sept 
1412 Maracaibo Of] Expl_...No yar) 13 June27| 22% Janis} i6'2 Oct} 28 
36 lil Naa 31 June27| 681g Jan17 4914 Mar| 634 June 








7 y nee 
301g 3012 d ,500 
*75\2 7634, 76 82 ,900 
225 ote] #25 35" 300 
le 
*47, «5 473 5 900| Mexican Seaboard Oil. .No par 
15%g 1533) 715 15%3 3,400) Miami Copper..........- 13igJune 21 1612 Feb 28 Mar| 1753 Oct 
30%g 30%) 30l2 31g 30,400] Mid-Continent Petro..No par} 29 Apr29| 39% Jan2) 27'2 July| 37 
102% 102%4)*10112 10112 300) Mid-Cont pref_....100) 97 Apr28| 105 Feb 3 Mar| 104% Dec 
25g 253 212 253 13,400) Middle States 1S Jan 3 3% June 23 % Nov 212 Jap 
*134  «=17g| *134 17g 1,800} Coertificates..........-- Ilg Jan 25 une 23 lg Oct 1% Dee 
19% 12533| 125 “13214 6,000] Midland Steel Prod pref ..100) 106 April) 134 Aug 5 Mar) 13312 Fet 
31 31 31 *31 1,100 Rubber ctfs.... 31 July 22 Apr 30 May) 44% 
°103%. 10314} 10314 1035s 10253 6,600| Montana Power__........100) Sli3 Jan 2s; 106% July 22|| 69% Mar) 8612 Nov 
6713 687s! 68 6734 124,800| Montg Ward & Coflicorp .10! 60% Feb 8! 7l%s Aug 3 May! 82 








* Bid and asked prices: no sales on this day. 


z Ex-dividend. @ Ex-rights. 
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%1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS magi 5 yg 1927 PR a 
A NEW YORE STOCK On basis of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
July 30. Aw. 1. Aw. 2. Aug. 3. Aug. 4. Aug. 5. Week. Lowest Highest Lowest Highest 
4 ; 

$ per share | $ er share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*7 Tle 7 7 *7 Tle 7 7 7 7 *7 Tle 700|Moon Motors..._.. .. Ne par 6 June23) 12%g Jan 5 9% Nov; 37% re 
3 3 23%, 2% 2% 42%) *2% 3 2% 2% 2%, 27g; 2,700) Mother Lode Coalition. No par 2igMay 13 4% Jan 3 4. Nov 7ig Fed 
*8 Big 84 9 8 812} *8l2 9 *84 9 *814 9 800) Motion Pieture_..____ Ne par 753 July 28; i653Mari8/; 10% Dee} 23!2 June 
30% 3133) 3ll2 31%) 313g 3lle} 3053 31 *30le 3112} 30!2 3012] 3,600) Motor Meter A.....__ No par| 26%July 27| 38% Apri8|| 33% May| 63% Feb 
2453 243%! 25 25 2473 25 24% 24%) 25 25 2414 25 2,800| Motor Wheel. _....___ No par| 20% Jan 3| 27% Mar 29 19's Nov; 35% Feb 
a 3912 40 39l2 40 3934 4012} 3812 39 401g 44 4llg 4473) 9,300) Muilins Body Corp_...No par} 10 Jan 45 July 18 8 Nov; 19% Feb 
: 46\g 4712) 45'2 46145 45 46 45 48%3| 47 485s} 45l2 48%3| 10,700) Munsingwear Inc __.__ No par| 35%Mayi7| 49 July 25)| 34% Apr) 38% July 

*25 2634) 25 25%, 25 25%} 25 2513) 25 25 247g 25'2 M Body new_...No par! 243; Aug 5) 43 Feb23 ~ ad ahr 


4,400 
731g 74 731g 741g) 74 75%| 73 76lei 76% 73%3| 77l2 7944/175,800 
*5% «6614; 6 6 *6 Gi4} *5%q «= Glg} *5%q Gly] *5%q BIg 100) National Acme stamped. __1 5 Febi5| 6%May 18 
*35% 36 360-36 35% 35%) 36 36 | *35% 36 | *35% 36 o0e par 
12,300 














*91 92 *92 92!2} 92 92te| *90 9212} *90 9212} *90 9212 Preferred. ............. 1 88g July 11; 97 April9}) ..-...--]  .... .-.. 
13212 132%) 133 133 133 1343g| 132% 135%) 134 134%) 133's 135 National Biscuit.......... 25| 04% Jan27| 138 May 9% 74 =jdJan| 102 Dee 
*137 _...| 137 137 |*138 -___.| 1388 138 |*138 --_-__| 138!2 138% 400 , . ., Sage 100} 130 Jan10: 138% Aug 5/|| 126 Jap) i3ile Apr 
43% 44 | 44 4414) 441g 45 4414 447s) 43% 4414) 4414 447%) 15,200) Nat Cash Register A wiNopar| 39% Jan 3| 45% Mar2i|| 3712 Oct) 64 Jan 
6612 68 67%, 68\2| 6734 6843) 667%, 67!2| 6753 6873) 67!2 685s| 19,900) Net Dairy Prod.......Nepar| 50\gMay 3) 68% Aug 4)| ....-..-| -... 2. a 
*225g 235s| *2253 23 | *22% 23 225, 2234) 225g 2253; 22%, 22% 900; Nat Department Stores No par; 20\%4June27| 27% Mar 1|| 24 Oct) 42% Jap 
*89 90's) *89!g 90's) *89lg GOlg) *89lg 90's) *89!g DO's! *89'g 90's! ...__- lst preferred_.......... 100} 891!gJuly 26) 94% Jan10|| 89% Oct! 97 Jap 
42ig 43141 43 4312! 42l2 46l2 43 454! 44 4533! 42!g 45%' 43,000'Nat Distill Prod ctfis_..No par’ 17 Feb 8 6514 June 6 i2igMay 34 Jap 
*56 05D 5 OS 58 59 5812 5812} 57 57 5712 57le 600 temp eti_.Ne par; 43 Mar22| 69%June 6|| 371, Aug! 73%, Jao 
*29l2 3012} 2912 30%4) 30 30%4] 29 . 2912) 29g 2933) 29 29%) 3,000\Nat Enam & Stamping...100) 19's Apr29| 354June 6|| 21's July} 402 Jap 
88 90 99 «690 91 91 | *91 94 j *91 94 | *91 94 |  «~300| Preferred.............. 695 Apr29| 91%July 5|| 76 July Jan 
*110 11312) 112 112!g) 113%4 11412} 113 11314) 112% 113%} 11212 113 3,300) National Lead........... 100; 095 May 31) 202%May 16|| 138 Apr] 181 Dee 
132 132 |*132 13212/*132 1321e)*132 13212)*132 132124132 13212 1 Preferred A. ........... 100; 113'!.June 2) TE | re I Ben 
Zllg 2ll4) 2lig 2lle) lig Zl%y) 2idg 2ity} 2l'g Zlte| Zlty 21%) 9,800|National Pr & Lt ctfa_.No par} 19%June 23; 237, Mar24|| 16% Mar) 38% Jan 
88 &Y 883, 894s) 88 8914; 86%, 87 87l2 88 786'2 87 7,300| National Supply.........- 50| 76 Mayll| 95% Febi 55'2 Jan) 88 Deo 
220 222 223 225 226 23212) 230 23312) 230!g 23273; 234 23912} 3,020| National Surety.......... 100|4218 July 21) 269 Mayl 208 Mar; 237 Dec 
163!2 16312} 165 165 |*161 165 161 162 161 1634) 155 162 1,300) National Tea Co... ._- Ne par| 108 Apri8| 174% July 21|| 116'2 Nov) 238 Jas 
14 144] ‘14 14!g} 14lg I4lg) 14lg 1414) 1414 141) 14% 1453; 14,600|Nevada Consol Copper.No par| 12%June29| i5 Jan 3}| 1153June} 16% Nor 
45 4514) 44% 4513 45 4512] 4412 447| 44% 45 45 45'2| 3,600|N Y Air Brake_....... No par| 40% Jan 8 50 June 9¥/|| 362 Jan) 46'¢ Sept 
Esti, decd tial ahiccal 4buanbel wdideickmi cotempalel shee steam N Y Canners......... No par| 13's Apr21| 21% Jan 3|}| 20's Nov; 84% Jan 
Gilde think Cael thet hae con tee ohiadeawetel ance tho dk see Preferred ___.....- Neo par) 43 Mar30; 72 Jani3|| 70% Dec} 85 Apr 
51% 5212} 50 61 50 «650 493g 4973) 50 52 4912 521g) 5,300) New York Dock.......... 106, 34 Jani4; &54%July 1|| 32 Oct) 45% Feb 
*76 80 | *76 80 | *76)§ «680 | *76= = 680 80 8681 *76 8680 400] Preferred.............. 100} 72's Feb 9| 8353June16}|} 69 May| 77 Dee 
*2814 2812] *2814 2812} *28lg 28le| *283g, 2812} *283g 2Sl2e} 2814 2S8le 400) Niagara Falle Power pf new_25| 27% Jan 3! 2053May 2 2753 Mar| 2913 Deco 
50%, 507%) 493, 5014; 50 507s! 4914 50 493g 4973) 49's 50 | 40,600)/North American Co........ 10} 4553 Janil4) 52!gJune 3|| 42 Mar! 67 Jan 
*52\g 53 *52'\g 5253) 52!g 52igi 52 521g} 52 52 5212 52%) 1,000) Preferred..............- 60; 50 Jani0|; 531g July 27 49 Jan| 652% Aus 
101 101%g|/*101 10112] 1014, 1014g/*101%4 102 |*101'2 102!2, 101% 101% 30C|No Amer Edison pref..No par| 96% Jan 6) 101%, Aug 5)| Ol's Mar! 97 Dec 
*2%, 3 *2%, 3 2% 23%) *2l2 3 *2lo 3 #212 3 200| Norwalk Tire & Rubber. -__10 1%gJune 16 533 Feb 10 4's Oct) 15's Jan 
*10 1012} *10 10!2 10 101g; *10 ll *10 11 *10 ll 500|Nunnally Co (The)....Ne par 10 May 21 13 Jan 19 12% Dec) 17'2 Jan 
355g 36 360s 36 355g 365g! 3553 36 35°s 37!2] 35 3612] 6,200)O1l Well Supply........-.- 25) 31% Jan28| 44%June 3|| 30 July| 36% Oct 
*12%, 13%g1 13!2 13%! 13 13%: 13 13 12%8 13 121g 12%3' 4,900'\Omnibus Corp........ No par; 11 Mar 17!gJune 11 12 Oct! 22% Feb 
*7lle 72 7llq 715s} 71% 7243| 7Oig 7034) 70 70%| 7Ole 70%; 2,400)Oppenheim Collins & CoNe om 58!e Feb 8| 72leJuly 25 47 Jan| 635, Sept 
*28 2812) 2853 7g) 28 2814] 27le 27le| 27!2 2753) 27 27s} 1,300)Orpheum Cireuit, Inc.....-- 25% July 21; 35 Apr 7|! 27ig Mar| 331, Nov 
*105l2 10612) 10512 105!2|*104l2 10612, *10412 10612|*104i2 10612) *10412 10612 100} Preferred.............. iso 103'2 Mar 23) 1lO8!gJune 2/| 101 Jan| 106 Apr 
*131 133 |*132 13414) 13414 135%) 13312 134 | 135 1364! 13512 13614) 4,400\Otis Elevator..........._- 50|z7103 Feb 2) 136%; Aug 4|| 106 May! 136 Dee 
11612 11612] 115 11534) 117ig 124%) 121 121 121 121 120 121 410| Preferred.............. 100; 108 Feb 16) 124% Aug 2/| 102% Jan| 1091, Aug 
10 WW 10 10 9% 10 93, 9% 9%, 1053 93%, 10 4,000)Otie Steel..........-. No par 74 Feb10| i2%gJune 6 8 Oct) I4lg Jan 
*73 73%| 72le 731s) 72% 73 7212 7212) 73'2 75 72% 741g] 2,200) Prior pref ............. 100} 61's Feb 8) 79%June %|| 63 Nov) 74 Sept 
7853 79 793g 7933) 792g 797%) 7S8le 7914) 77% 78%) 7653 78 3,700\Owens Bottle....... .....- 25) 75's Jani8| 84!2Mari4|| 63% Mar) 90% Dec 
*3714 3712) *3753 38 *37%, 38 B7lg 37%! 37'4 37%! 37% 37%) 1,300)| Pacific Gas & Elec new.__-.- 25| 31 Febi8} 39%June lj} ....-.--| ---. -.-. 
lig lg) *1lg Lie lig Ng} Fg lg ll 1% 114 14g) —-2,100) Pacific Oll..........--. No par 1 May 25 1% Jan 7|| m1 May| 83's Feb 
3514 35!2} 35le 357s! 355g 3733) 3614 37 3614 3673; 35's 36%) 73,200) Packard Motor Car_......-. 10| 33% Apr28| 37'2 Mar 14 31% Mar| 45% July 


115g 12's! 113% I2!g] 11% I2i4) 115g 1214) Lids 117%) 10% I1le| 13,000|Paige Det Motor Car..Ne par 773 Mar 22) i4lgMay 4 9 Nov! 28l2 Jap 
5314 5312] 5414 54le} 54le 54lg] 543g 5453) 54l2 5643) 56 56%| 15,100) Pan-Amer Petr & Trans....50| 53'sJuly 9) 65% Jan 19 56's Mar| 76), Jap 
54 5453| 54lo 55's] 54lg 55 541g 55%) 55 5753, 56°s 58!4) 67,300) Class B...--....--.-...- 60} 53igJuly 1| 66% Jan 20 5673 Mar| 78% Jar 
20 2044, 197g, 2iis} 20 2014] 203g 217%; 223% 2433) 225, 24 14,100|Pan-Am West Petrol B_No par 19 Mar30| 37% Jan24 30 Oct) 46 Jap 

Dig 934) *95g 0S 97g 9%, 9%) 10 101g} 10% 107s! 1012 11's} 8,200|)Panhandle Prod & Ref_No par 8 Apr29) 18% Jan 17 4'2 Jan| 32 June 


*44 60 | *44 60 60 60 | *44. 64 58%, 59!2]} 63 63 400| Preferred........-...-.- 100) 58% Aug 4; 81% Jan17|; 51 Jan) 99% June 
3714 3714] 36 23612) 3612 3812} 37% 38%) 38 38%) 37!2 39 | 14,800)Park & Tilford tem ctfe.Nopar| 20 Jau27| 42igJune 16 18% Oct) 28's Jas 
*6lg 673) *6l2 7 6l2 6% 63%, 6% 6le 6% 6°, 6%| 1,800|/Park Utah C M............1 6 Jan 3 8 Mar 4 5's Sept Big Fob 


34%, 35 35 35 34%, 35 31% 34%) 32 327g) 3l1le 3314] 10,100| Pathe Exchange A new No par 3llg Aug 5) 43%4June 17 
18% 1834) 1812 18%) 18lg 182) 19 19 1912 1912} 217% 22 2,700|Patino Mines & Enterpr ...20| 18i2 Aug 1) 27% Feb 2 


2514 2512} 25 #25 25 2 25 255g) 243%, 25'4) 24%, 25 6,800) Peerless Motor Car__...._..50|. 20 Apr29) 32 Jan 8 23% Nov; 3ll2 Now 
2214 22141 22l2 22lq' 23lg WSlg’ 23% 26 247g 27 24 26% | 19,500!/Penieck & Ford........ Neo pasi 21 Jani7\ 27%May 9 16% Jan' 24 Deer 
*15 16 | *141o 16 15 16 15 15 15 15 15 15 409; Penn Coal & Coke... .....- 60| 10% Jan19| 25lgMay 27 7 Aug! 19 Oct 
2814 2814; 28 28 28 28 28 2814) 28 28 28 281g, 5,300) Penn-Dixie Cement...No par| 25 July 8! 3% Jan 13 38 Dec; 41 Der 
*94 96 *94 96 *88 96 *94 9512) *94 96 *94 96 <P OS ER A ee 100; 95 July 18} 100 May 14 99 Nov; (001, Nov 
\4 4 3g 3g \4 3g *14 3g 4 14 *14 33 3,300) Pena-Seaboard 8t’l vte No par IgJune 25 11g Feb 14 bs Oct) 24 Jac 
142 145 145%, 15012] 148% 149 147 149 14812 14834) 149 1535] 10,900) People’s G L & © (Chic)..100) 126 Jani4) 1535s Aug 5 117 Jan) isl Dee 
105 10514/*103 106 |*103 106 |*102 105 {|*103 105 |*103 105 300! Philadelphia Co (Pitteb)...60) 85'4 Jan i8) 110 | Mar 25 501g Mar; 91 Dec 
*52 5243) *52 5212} 52lg 52ig) 523g 52%) 5214 524) *52 5212 500 6% preferred_......._-- 60| 50 Jan 6| 53 Febl0 45 Oct) 61% July 


3814 38%) 38 3812} 3814 3833) 373g 3814) 3712 3853| 3814 4012] 18,400) Phila & Read C & I1...No par| 37%June30| 4753 Mar 4|| 3614 Apr) 48% Fet 
*37 39 | 37 39 | *37 439 | *37 =~ 8639 38 = 38 | 39) B9ig 100| Certificates of int...No par| 37%4June30| 47 Mar 4/| 36%June| 461, jas 
2712 2712) 27 27\2} 26% 27 2614 27 27 27 2712 27'2} 1,700) Phillip Morris & Co, Ltd__.16) 26 June30)| 41 Jani0)! 16 Apr) 41 Dee | 
395g 41 41%, 43 4114 417s) 403, 42%) 42's 45%3) 43!2 46 |207,600| Phillips Petroleum....No par| 38 July 13) 60% Feb 16 40 Mar! 57% Dec | 


5Ole 514); S5Ole 517%} Sllg 52%) S5Olg Site} 503% 514] 50'g 50335) 7,209| Phoenix Hostery.....-....-- 5| 42 Jan 7| 52%, Aug 2)} 31 Mar; 46% Nov 
*105 107 |*105 107 |*105 107 |*105 107 |*105 107 |*105 107 | -__--- a 100}; 103 Jan 6) 107%July 9 04 Mar! 103 Oa 
1214 123) 1214 1233} 121g 1333) 1253 13 12% 13!4| 12% 13 | 16,700) Pieree-Arrow Mot Car No par) 12\4July 27; 235%Mar 8 19 May| 43's Jap 
46 4612) 4614 47%) 48 51 50 5ilg) 51 52 51 52 fe SPE 100| 45 July 28) 102tg Jan 3 7612 Apri 127), Aug 
5g 34 53 53 5g % #5 34 5g % % %| 1,600) Plerce Oil Corporation. ---- 26 lg Mar 25 1igJune 22 1g Oct 1% Jan 
*1914 20 *1912 20 *1912 20 19% 1914) 19 19%} 19 19 500 a 100| 138'2Mar24} 24 June2! ill, Novi 27l¢ Jao 


*414 4% 4%, Ale 414 414 414 414 41g 45, 4'4 4%) 6,200) Pierce Petrol’m tem ctisNo par 2'2 Mar 22 51gJ une 20 2 Aug 7 Jno 
63%, 6514) 62 6434) 6214 6414) 61l2 6314) 62 64's; 60 6312) 17,400) Pittsburgh Coal of Pa....100| 32% Mar22) 74!2June 7 20 June| 421, Jan 















8814 8814) *87 89 88 89 Bo 87i2} 8814 8814) *87 88 2. ER, on cue ec aes 100} 70% Mari0} 93igJune 8 70 June| 86 Jan 
*97 98!4; 98 98 *98 9814 9814; *98 99 98 98 200) Pittsburgh Steel pref _. - . - - 100} 961g April) 101 Jani 94 Mar! 100% Dee 
10414 10553; 105 10578} 10512 109%, 107% 11612] 113 11612) 109%, 1147s/141,100) Postum Co, Inc....-... No par| 92% Mar 16) 116!2 Aug 3|| 751g Mar| 124% Feb 
*58lo 60lel *58l2 60 '*_... 60 *58l2 60 59 62 6l'!2 64 11,500) Pressed Steel Car new ....- 100! 36!2 Feb 5| 70 Mar 28 34\g May! 44 Nev 
4 *8614 8734] *8712 8734{ 8712 8712} 87% 8734) 8753 87%) 87%, 88 600 Preferred............-.- 100; 76'2 Feb 6| 92igMay 12 77\2 Dec| 05% Jan 
24 24 235g 2412} 233%, 241g) 2312 24 24 2633] 25 25%) 13,600) Producers & Refinere Corp.50| 16% Jan 5) 337g3May 16 il Mar Oct 
*393, 4014) *39%, 4014) *39% 40 3934 397g) 40 40 41% 417%) 1,150| Preferred........-..-.-.-- 50| 367% Jan 6| 50 Feb 9 30% May| 41% Oct 
4212 43 41%, 4253) 42% 4314) 4012 43 41% 4214) 42 4314) 40,100) PubServCorpofNJnewNopar| 32 Jan 6, 45\4Jume 1|| 31'4 Oct) 33% Nov 
*100 101 |*100 101 101 101 j7101 101 101 101 101 101 700 6% preferred.........- 100} 98'2 Feb 19} 10ilgMay 10 9612 Apr| 101 Oct 
*114 11473] 114 114 |*114!g 11419] 114 114 |*11414 115 |*114!4 115 200 7% —— ay a 100} 10812 Jan 5| 115% Mar23|| 103! Jan) 110 Nov 
#130 _.../*130 —-.__/*131 oo--) 9131 ----}*131 amet ee Pa yy Sa 8% preferred.........-. 100| 126 Jan10) 132 June20|| 116 Mar] 124% Nov 
*107 3 107!2| 1071s 1075g)*107%4 108%g| 108 108% /*10712 108 107% 107% 900| Pub Serv Elec & Gas pid. — 102 Jan 4) 1O8&May 20 97 Jan) 104', Sept 
*147 150 | 15134 15214) 152 153 | 142% 153 | 152% 162%) 151 151 2,800; Pullman Company. ..-....- 00|}z150 July 29) 195igMay 26|| 145%4 Mar| 10912 Sept 
37 37 *37 37!e} 353g 35le] 35% 35%) 35!2 36 36 3612| 1,700) Punta Alegre Sugar-.-..-..-- 130 34's Mar22| 46% Jan 3 33 Apr) 494 Dee 
26%, 267%| 2653 2743! 271g 27%) 27 274g, 27!g 2814) 2734 28%) 36,700) Pure Ol) (The)...........- 25| 2553June27| 33'* Mar 4 25% Oct; 31 Jan 
*112l2 113 1125g 1125g)*11212 114 |*112 114 1123, 11244) *112l2 1131. 200 8% preferred..........100) 1114, Jani 114 May 25|| 106 Apr! 112% June 
*56!2 57'4) *56!2 57 565g 56%) 5612 5612) 57 57 14 57 2,000 a ~A a class A_...25) 42% Mar3i| 68 May 3 47 Oct) 40% Nov ‘ 
7912 79le| 7353 79l2e) 79 7973; 78i2 7812] *79 792 8% 79 1,140 _----.-.---No par| 41% Jan 3| 81% July 21 411: Nov; 44 Dee : 
59 61 60 6lle] 5912 607%) 57'!g 59%) 58!2 62's} 5914 6314)151,300) Radio my RE of Amer...No par| 41!, Apri3| 65 July 28 32 Mar| 61% Nov { 
*521g 6234; 523, 5234) *52ig 52%) *5212 53 5212 5273) 52's 527%! 1,000 eee 60| @ May 3] 53 Feb28 4453 Mar| 63% Dee { 
*441g 4610] *441g 4612) *4514 461 4514 4514) 45's # «Jan 6) 46% Apr 25 32% Apr) 41% Oct 
*13%, 16 15 15 *147 1512 *14%, 16 *145g 131g July 1 156'2 Mar } 101g Mar; 164% Nov 
! 3llg 31%) 31% 32 315g 32 Bllg 32%) 32% fag md : 49 Apr20 37': Nev; 60% Oct 
H *87 887s| *87 89 *87 887] *87 887g] *87 June 99 Mar 2 93144 Dec} 100 Nov 
5612 5612} 56% 58 57 577%, 57 58 5812 BBs Jan 3s 61 Aug 5|| 30% Dec] 66 Jan 
*5l 612} *6  6le| Gig 6% Gs 6 *6 6% July 23} 9 Jani0|| 7p July) i8% Feb 
437g 44 437g 4414! 435g 4431 421g 435g! 43! 37%g Apri4| 47%June 9! -..-. ...- dane eee 
i 9814 984; 98 98's 98 98 98 98 | *98 pref 00} 98 June20) 10212 Apr25/; ......---| -.-. .--. 
*101 104 |*101 104 |*101 104 |*101 104 |*101 103 y Second preferred 100} 99 June 3) 110 Apr25)| -.... .--. anes ese " 
Cg Bence See bce SE caw: Becca, Fe Pncen BEE 1 on<aee ‘110 Feb 18} 1171: Feb10|| 106 Apr 118 Oct ( 
* _.. 115 '*103 115 |*103 115 {*103 115 j;*104 115 |*_.... 115 | -.-.-- 8% 20a o 1 111 Jan 6} 126 Apr25)| 105 Apr| 116% Aug f 
OP! fin ERE [PO Bg EE ET eR TERRA. pie... le Og Apr30) 13%, Jan 10 8 Oct) 16% Jan ; 
68 68 *67%4 6814 671 6712 69 69 69's; 2,300 661, Jan 4| 75’, Mar ii 44 May! 635% Jap F 
*104 104%4\*104 10412/*104 105 |*104 105 |*104 10412) 104 104 200 Jan 3) 196 May 2* 909i Mar| 99 Sept 
91g 91g 81 87, 85g 87%! 17,200 4 Feb2i; 10% July il 4% Oct ap 
13414 135 134% 135 13414 1347g) 13412 1357s} 134 1344] 134 13 13,900 98's Feb 24) 130% May 24 90 Mar] 121% Nov 
100 100 100 10012 1 1024 1027s! 102% 1027s} 102 10312] 2,000 74 Jani13| 108% J 5 76's Dec| 100 Jan 
*453g 4534] 45%, 4534) 4512 4553) 4514 45! 455g 4612) 46'\g 5,600 4414 July 27| 64's F v 47% Oct; 67% Jan 
407%, Alls) 41 4ilgi 41 41 4034 42 4,600 M 437, Mar 4|| 3653May| 48', Feb 
70 7012} Tlie 7212] 72% 73 704 71 71% 472%) 71 73 13,300 52% Jan 3) 7414 July 20 421g Mar| 66'!2: Nov 
493%, 49%,) 49%, 50 *49lg 501g) *50 61 *50 5012} *50 51 700 475gJune 24; 72'2Mar 6 6714 Nov; 102'2 Feb 
lig 112] 12 Mts] 11M) 1%] tz 1% 1% 1%) 4,900) i June30| 3% Jan10|| 2%, Dec| 10% Jap ; 
58 58 *57l2 58 *57 58 58 58 58 58 *57% 5814 500 56 Junel5| 66 Mar 10 62 Mar! 70% July 
523g 5333) 5314 54 535g 5414) 53 54 53'g 54 5314 5412) 29,200 47 Jan + 55igJune 16 42'g Mar! 1381, Jas 
*121le 130 |*121!2 130 |*12112 130 | *1211!2 130 |*121!2 130 | 123 123 100 123 Aug 5j|| 112!¢ Jan) 120 Sept 


116%, Jan22 
1 30 





103, 1034) *1053 11 | *105g 10%) *10%3 107%} 10%, 1044) *10% 107% 300) + 13% Jan 3 12'g Mar, 14% May 
6415 6714 66%3 68 6758 65 6653 68's| 66's 681'4)135,800) Bears, & Co new. 61 Jani?) 68s Aug 2 14 Mar) 68% 

7912 81 79% 8173) 78% 81 76 7953) 78% 8053) 78!g 80%) 24,000 Ne par| 56% Jani7| 82 July 29|| €7 Mar) 605 Jas 
*43 4334) *431g 4353) *43!g *423, 441g) *4314 4443) 4353 435 400) Shell & 























421g July 27; 47% Feb 10|| @ 2 July) 485 Jap 
24 Mar| 81 Wor 


267g 2713! 26% 27141 267% 2714! 26% 27'g' 27 28 27% 28%! 18,100 25% Apr29' 31% Feb 7 











* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. s Ex-dividend one share of Standard Oli of California new. 
b Distributed one-half; hare common stock and one-half share preferred B stock. 
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New York Stock Record—Continued—Page 6 


For sales during the week of stocks usually inactive, see sixth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
July 30. 


Monday, 
Aw. 1. 


Tuesday, 


Aw. 


2. 


Wednesday, 
Aw. 3 


Thursday, 
Aug. 4. 


Friday, 
Aw. 5. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basis of 100-share lots 


PER SHARE 
Range for Previous 
Year 1926 





Lowest 


Highest 





$ per share 
1412 14l2 
567%, 57\2 
10014 11012 
16', 1612 

98 699 
26 26% 

#124 126 
14%, 14% 
36 


3658 
#11612 128 
3514 35!2 
*19\2 20 
*Blo 
*10le 


i) 
14% 
77 
26 

109%, 
617 
6214 
87 
97 
53%, 
37\4 
3052 


*76 
2578 
*109 
6153 
*6 1%, 
87 
*96 
5358 
367s 
30!2 


338 
*119 


*15le 
56 
4914 

137% 

*42\4 

*113le 

*91 

10414 

174 

*59% 

133% 

101 


307. 
*87le 
2203, 

*113 
191g 
*56 


7753 
*116 
6210 
47 
*9434 
357s 
#485, 
13512 
136 
*81 
*125le 
*115 


137s 

136!g 
85 

12644 


177% 

8514 

*13%, 
*30 
*107 


*111%4 


321g 
10714 
112 
112 

227, 

39 


3912 
56 
85 


¥ 


14%, 147s) 








77 
25'2 
*109 
617%, 
63 
8712 
*96 


*125l2 
*115 
3012 
r4gl, 
5678 
35 


32 32 
*107 107% 
zilllg 11112 
*114lo 115 

227g 23 

3712 38%, 

35le 
47leo 
54 
12 
1734 
90 





3453 
9712 
8612 


145g 


s ro share | $ per share 


145, 


13412 
85 


2 126% 


32 

*107 
10812 
114le 
*225g 
374 

35 
4612 
5314 


lg 
174 
*89 
1034 
201g 
*64Alo 
159 
3512 
55 
*45 





120 
31 
4973 
5753 
3612 
90 
971g 


89 

14le 

32 
10714 
11llle 
1141s 


145g 15 
5612 597%, 
110 110 
1614 1612 
9812 
2612 
12614 
15 
3612 
120 
35% 
23 
104 
14le 


80 
stat 


295g, 3012 

*87 90 
223 230 

*115 117 


1812 19 
5656 
78 8lile 
11614 11614 
63 64%, 
4853 507, 
94 9612 
37 3712 
*483, 4912 
1344 
133 
*81 
*125l2 
*115 
3012 
4838 


35 


137 
133 
85 
12644 
120 
31 
49 
56le 
3614 


90 
9714 


145, 
58\4 
110 
1612 
*99 
2644 
126 
147 


357 
2253 
9% 
*12 
*75 
247%, 
110 
61% 
63 


88 
97 
5Al4 
3758 
30%4 


228 
*115 
18l2 
5618 
8lle 
*116 
6318 
5014 
96 
3712 
4812 
1347, 
133 
*82lo 
*125l2 
11512 
30!2 
48 
56 
36 
893g 
*97 
1012 





36 

59le 
48le 
4053 


56 


83 
3314 
97 





107 
11014 
te 





8512 


3% ver share | $ per share 


15!2 
597, 
110}, 
17% 
99le 


357g 365, 
130 1 


10212 


31 
90 
2297, 

117 
19 
57% 
82 
119 
6453 
5lle 
9634 
3844 
4834 
13634 
133%, 
85 
12612 
115!l2 
3073 
49 
5678 
3654 
893, 





$ per share 
1614 


Southern Calif Edison 

Southern Dairies ol A.No par 
Class B............No par 

Spear & Co..........No par 
Preferred 00 


Spicer Mig Co........No par 
)| Preferred 100 


Standard Oil of New York. _25 
Stand Plate Glass Co..No par 


Sterling Producte par 
Stewart-Warn 8p Corp_No par 
Stromberg Carburetor.No par 
Studeb’rCorp(The) new ‘Vo par 

Preferred 100 





168,300 
12,500 
600 
19,600 
900 
1,600 
600 


2/221 ,800 


13,400 
800 


8|245,200 


200 
2,200 


700 
1. 








4,200 


Texas Gulf Sulphur new No par 
Texas Pacific Coal & Oll_...10 


Texas Pac Land Trust new..1 
The Fair N 

Thompson (J R) Co 25 
Tidewater Assoc Oll...No rev 


Pinan .ceedesese 100 
Timken Roller Bearing -. No oo 


Me pee 
Transue & Williams 8t’l No par 


Union Bag & Pa 


Union Carbide & Carb.No par 
Union Oil California 25 


Universal Pictures ist od. 100 
Universal Pipe & one. par 
Preferred l 


U 8 Distrib Corp new... = No par 
U 8 Hoff Mach Corp vtcNo par 


U 8 Industrial Alcohol. -...100 
00| Preferred 100 


U 8 Realty & Impt new .No par 
ome et mand — 


Weber & pnetibe, new ¢c.No par 
Western Union Telegraph-100 
Westinghouse Air Brake-...50 
Westinghouse Elec & Mig-- 

Weston _— Instrum’t.No = 


Preferred 
West Penn Po 
White Eagle Oil &Refg.No par 
White Motor 50 
White Reck Min Sp ctf.No par 
White Sewing Machine.No par 
White Sewing Mach pf.No par 
Wickwire Spencer ai par 


——_ 
van (Wm a par 
& Towne 25 


Youngstown Sheet & T No par 





Class A No 
Wet Penn tis iA vi Ne var 





Yellow Trask & Coach GIB - 1 
Preferred . . 00 


$ per share 
1414 July 16 
331g Jan 6 
107144 Jan 4 
4 Ss 
Jan 6 
QalpJune 27 
113 June 29 
115gJune 22 
35g July 5 
118'2 Mar 4 
3153 Jan 3 
15 May 20 
May 18 


57'g Jan 3 


70% Jan 4 
84 Jan 6 
50%, Apr 28 
351g Apr 29 
~~, 27 

Mar 29 
ote Jan 4 
5414 Mar 15 
26igJune 1 
49 June 23 
118 Feb 10 


31g Apr 12 
8'2Mar 1 
ll!gMar 9 
SigJune 10 
45 Apri9g 
49 Jan 3 





12 Apr 29 


1512 Jan 25 
24% Jan il 
47 Jan 26 


931g Apr il 
108 Apr 16 

3% Apr 30 
10 May 4 
45 Jan29 
38\2 Jan 25 
99', Jan 26 
3953June 27 
94 Jan 3 
82 Apr 4 
104 July 29 
159 Jan 25 
5812 Jan 6 
113g Jan 26 


98 Jan 14 


27\4June 27 


00} 81% Jan 27 
202 


Jan 25 
112 Mari4 
14\44May 5 
515g Feb 1 


Di 
37\4June 16 
85%June 16 
33% Jan 13 
455, Jan i8 

15312 Jan 28 
111% Jan 2s 
129 Jan28 


123 


ug 
24% July 25 
100 July 25 
19% July 7 
17'g July 20 
89'g Apri3 
17igJune 14 
84 Apr 9 
20 July 5 
24 June 6 
65 Janl4 
5612 Jan 6 
14412 Jan 8 
133g Jan 4 
67% Jan 4 
1314June 28 
30 July 14 
97% Jan 4 


102 Jan 4 
lll Jani5 
22 Apr 25 

36 July 12 

26 Jan 26 

211g Mar 24 

46 Febi8s 

1g Jan 26 

16 June 30 

87 Junell 


117% Jan 11 
201g Jan 27 
46 22 








$3 per share 
22% Feb 16 
597s Aug 3 
111'g July 15 
22% Jan 20 
103144 Jan3! 
37%, Feb 21 
13444, Apr 6 
16%, July 21 





May 16 


93%, Aug 5 
98 June 2 
60% Jan 19 
41%, Feb 5 
341g Jan 18 


8'sMay 12 
347% Jan 17 
6\2 Feb 18 


68%g Aug 5 
18%gJune 8 


40 June 7 
36 Aug 5 
66 June 21 
19igJune 9 
90%June 1 
29', Jan 13 
89% Apr 
14212 Aug 
110% Jan 5 
118 July 13 
9%,June 18 
17% July 16 
60% Apr 18 
73\4,June 1 
1447, Aug 5 
5612 Jan 6 
11612 July 18 


601g July 12 
138% Aug 5 
103%, Apr 26 


37\4 Mar 29 
96 May 7 
246 May 20 
118 July 1 


42 Mar24 
491eJune 27 
176 May 31 
138%g Aug 2 
136%g July 29 
86!2June 16 
12612 July 22 
11912 Aug 5 
34 May 19 
52'2 Mar 30 
635gJune 6 





41 Apri2 


9614 Apr 13 
10012 Apr 13 
1312 July 25 
38%, July 23 
87% Feb 11 
51 Jan 4 
3914June 20 
118igJune 20 
25 Feb 7 
24'2 Apr i 
105'2 Mar 17 
3353 Feb 18 
95% Feb 3 
4512 Jan 6 
28l2May 26 
9453 July 30 
77%June 29 
1701gJune 8 
187 Aug § 
89 Aug 1 
183, kev 15 
34% Apr 20 
110 May 4 


111%, July 13 
118 May 27 
27'2 Feb 15 
587s Feb 28 
36'2 Apr 2 
50!2June 20 
69 Jani7 
llg Feb 14 
24% Mar 3 
95 Janil 
1753 Feb 21 








37% Jan 
93 Dec 
831g Feb 





Sete 


SaSSEERESS 3°53 
eelavelag 2avadi 


— 
3 
Zig 
5S 





* Bid and asked prices; no sales on this day. 


db Ex-dividend and ex-rightss 


a Ex-rights. 


z Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jas. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and tnterest’’'—ezcept for income and defaulted bonds 

























































































BONDS = Price Week's Range BONDS : Price Week's Range 
N. ¥. STOCK EXCHANGE § Friday, Range or 3 Since N. Y. STOCK EXCHANGE | 3 Friday, Range or 3 Since 
Week Ended Aug. 5. =a) Aug. 5. Last Sale. Ss Jan. 1. Week Ended Aug. 5. sa] Aug. 5. Last Sale. | & Jan. 1. 
U. S. Government. Bid. Ask.|\Low. High|No.|\|\Low High Bid Ask Low High|No.\\Low High 
Liberty _ Italian Cred Consortium nase | 953, Sale | 9414 9512 92% 967, 
344% of 1932-1947........_. 3 Di101 = Sale |100%52 101 170} }100%*s3101%s3| Extisec sf 7s ser B______ 8S} 941g Sale | 92 9414) 67|/| 91 97 
Conv 4% of 1932-47. ........ J Di101%2 ___.}101!*s2July’27]----||100%s3 102 {taliso Public Utility ext Ta1963)3 J} 951g Sale | 9412 95le] 164 9053 101 
Conv 434 % of 1932-47___._.- J D/103%s:2 Sale |103's2 103*!:2}4437] | 102**:31037*ss | Japanese Govt £ loan 46_...1931|3 J| 9053 Sale | 90%, 9053} 27]| 88% 9212 
2d conv 434 % of 1932-47... ._- 3 D/i02"s2 ~___]102!7s2 J’ne’27] - ---}|102"*s3103 60-year 6 f 6448._....... 1954|/F A/ 10114 Sale |100% 10112) 184/| 987% 102 
.. Second Liberty Loan— Ortental Development 66.1953/M 8} 95%, Sale| 9412 96 | 124/| 921g 98 
* 4s of 1927-1942_._....--..-- M WN/100 ----|100 100 2 101 Leip datiamaaet ete, .-.1947|F Al 100% 102 |1005g 1011e] 10]] 100% 102% 
Conv 434 % of 1927-1942... .-. M _N/100'%2 Sale |100%2 100%%s2} 436 100s 101 ss | Lower Austria (Prov) 7}48..1950|J BD) 9712 Sale | 971s 98 6), 97 1001, 
Lyons (City of) 15-year 68_.1934|M N/ 10014 Sale | 991g 10014] 98]| Q3lg 100% 
4% % of 1928..............- M $/101%2 Sale {101 101522 | 151)/100%%s:101%%s3| Marseilles (City of) 15-yr 68.1934/M MN! 10014 Sale | 991g 10014] 125]]) 98% 100%4 
exican Irrigation 4}4s....1043);MN;) _.. ___.| 30 Mar’26]----]]| ---. ---- 
4% % of 1933-1938_....__--- A Q/104%32 Sale |1032%%s21044s2 [1205] }108%%43104"%s3| Assenting sf 4348. .____- wooo] °33 34 | 38% 3314 5} 30 41 
Treasury 43¢6.......- 1947-1952|A Q/)113%%s2 Sale |113'5s2 1132222} 124,)110%3114%s3 | Mexico (U 8) extl 58 of 1899 : "451Q Ji 46l2 _._.| 50 Feb’27]-_--- 50 50 
Treasury 46.......... 1944-1954|J D)1082%s21082%32}108'%s2 1082522} 169]/10649109'%ss|  Assenting 58 of 1899___.__ ----| 36 37 | 383% July’27|-.--|] 37!2 60 
reasury OE ected 1946-1956|M4@ 8) 1052432 Sale |105'%s21052%s2] 341)|103%31061%s3 Assenting 5s large..........-- eoc-] ---.  .---| 42 May’27i-...1) 30% 4 
| SRS 1943-1947)3 DB) 100212 Sale |1001%32 1002432] 565}]100%s2 1002432 Gold deb 4s of 1904___._- 1954|J ced ows) S40 0a BB ée- «cee 
State and City Securities. Assenting 4s of 1904__........ ----| 2412 Sale 241le 24%) 10}] 2412 84% 
N Y City—4« Corp stock.1960|M 8) 10112 ____|101!g July’27/____|| 100% 101% Assenting 4s of 1904 large_-_-_-- pace OF. :. Desens ee kee le. oe 
4348 Corporate stock ____- 1964|M 8/103 1041s/104 July’27|____|| 102lg 105'2/ Assenting 4 of 1910_........- 3 3) 24% 2514] 273 Jan’27|_-.-|| 27% 27% 
4348 Corporate stock ____- 1966)A O} 103g -.._]1025g Mar’27}___ || 1 10253| Assenting 4s of 1910 large____- soon] ---.  ..--] 235g 26t¢] 6)) 2353 Site 
4348 Corporate stock _-._- 1972|A O} 10314 ____]10453 June’27|____|| 10253 105% Assenting 4s of 1910 small __---_- ----| 22 Sale | 215 24 19])} 2153 274 
4348 Corperate stock __-___ 1971}J @) 10712 10844|1091g June’27}____|| 10712 10912) Treas 6s of'13 assent (large) °33/3 J} 3812 40%] 39 3912] 11] 39 461g 
4348 Corporate stock _July1967|J 3} 107 10814)107!g June’27|____|| 10653 10912 DE dhaschcdébasnbadawad soenl goa. Saou irae. 371g 4812 
4348 Corporate stock .___- 1965|3 D/ 107 10814]10914 May’27|____|| 10653 10914 | Milan (City, Italy) ext’l 644s '52/A O} Q1lg Sale | 89% 9114] 406] 89 92%4 
4s Corporate stock -____- 1963)M S| 107 108!g|107 July’27/____}; 106% 109 | Montevideo (City of) 7s....1952/3 Dj} 101%, 102 |10153 10253] 8]| 997% 10353 
4% Corporate stock ....- 1959)/M N| 9914 10012}10012 July’27|____|} 99 10153 | Netherlands 6s (fiat prices) __ tbs 8] 108 10812]108 108 1|| 10512 1087 
4% Corporate stock . ..-.- 1958|M MN} 9914 ____|10012 June’27|____|| 99 100%) 30-year external 6e.___- A O} 10314 Sale [10314 10312} 35]| 1031g 1045, 
4% Corporate stock ..... 1957|™4 N/| 10112 __._]101 May’27|_.__|| 98% 10114 | New So Wale pase extl 5s 1987 F Al 95 Sale| 94 95 14|]| 9 945g 
4% Corporate stock - - . _- 1956|M NM} 10112 _.._| 98l2 Nov’26}____|] - em External s f 5s_---- Apr 1958/A O}] 9434 Sale | 941g 95 28]| 94 943 
4s registered... .-.....-- 1936)M N; ____ __ | 98% July’27|__._}} 98% 98%! Norway 20-year exti 6s_---- 1943|F A] 102% Sale |1021, 102%] 20]] 101% 104 
44% Corporate stock . ..1957|M N/ 10612 1085310814 June’27/____|| 1055 108 20-year external 6s8_...... 1 F A} 103 Sale {102 103 41}} 101% 106 
44% Corporate _.-1957|M41 N| 10612 10714108 July’27|____|| 105% 108%| 30-year external 6s_....__ 1952)/A Q| 102! Sale [102 103 60}] 100 103% 
844% Corporate stk_May 1954)|MN; Qiig -___| 9114 91g 89% 93 40-year ef 5}48..-.....-.- 1965/3 Dj 100% Sale |1001g 1007s] 109 101% 
34% stk_Nov 1954;|MN/ 911g 927s/ 9114 Mar’27]___. 9114 | Oslo (City) s0-seer 06 Gs... 1985s N| 10114 10134]1007, 10173] 6]] 99% 108g 
3348 Corporate stock. ___-_ 1066)/M 0} .... ....] 89 Apr’26j....i] .... -... Sinking fund 5}4s.......-. O46/F A! 99!4 Sale | 991, 99%; 18 97 100 
New York State Canal 4s.__.1960]----| ---- -.--|1025s Mar’27|____|| 1025s 1025s | Panama (Rep) ext Bigar7 7 1088 3 D/ 10212 Sale {102 103 10]} 100 1031, 
44s Canal impt-__..._._- 96413 Jj ---. -.-.|102 Apr’26}____|]| -... --... | Peru (Rep of) extl 8s (of '24).1944)A ©} 1045, Sale |104%, 106 9]} 102 107 
chenwen umpeoe's Sigs. - 1988 M $ ---. -.-~}112l2 June’27|____]| 112!2 112); Extl 8s (ser of 1926)_....- 1944/A O| 104 Sale |104 10419 7|| 103 108 
Fereign Gev’t and Municipal’s Exti sink fd 7}4s_.-....-.-. 1940|M N' 10114 Sale 995g 1011» 4| 99% 103 
Antioquia (Dept) Col 7s A. 1945 : J} 9412 Sale | 93 9412} 40]| 9253 97l2) Extl sf sec 7}48 (of 1926)- 1066 M $ 1003s Sale 997g 10014] 35]| 98% LOLI, 
External sf 7s ser B__._.. 1945}J _J| 9343 Sale | 93 9312] 47 92%g 9712] Poland (Rep of) gold 68_.... 940iA OF} 815g Sale 80!4 82 59 761g 85 
External sf 7 Series C__..1945|J J, 100 Sale | 99 9912] 117]| 92!2 93 Extl sink fd g 86__-.....- 1950/3 J| 97% Sale 96 97%] 40]| @3%4 9012 
Argentine Govt Pub Wks 68.1960)4 ©) 93 Sale | 9212 93 30 9753 100 Porto Alegre (City of) 88_...1961)J BD) 1035, 105 10412 105 118}} 103% 106 
Argentine Nation (Govt of)— Extl guar sink fd 7 4%s_-__.1966|3 J, 101 Sale 100%, 101 Si} 991g 101 
Sink fund 6s of June 1925.1959|4 D| 100 Sale | 991g 100 84 1 Queensland (Senses on extis!781941/A QO} 113 Sale 112 113%} 11]} 111 114 
Extl s f 6s of Oct 1925_...1959}A 0) 100 Sale | 99 100 | 121}) 97% 101 25-year external 6s-__--..-. 1947|F A! 10512 Sale 112 1137} 11]| 104 106% 
Sink fund 6s Series A__ _.1957|M $/ 100 Sale | 997g 10014] 63}]| 97% 101 | Rio Grande do Sul extl sf 8s_1946)A O} 104%, Sale 104 105 13]| 103% 10612 
External 6s series B__ 1968|J_ BD) 991g Sale | 99 9934) 49]| 97%, 100% Rie Go Jansire 36-7" 61 Ga....1988 A Oj} 105l2 Sale 105 10519] 53]} 102%g 1061g 
Extl sf 6s of May 1926__._.1960;|M N/ 100 Sale | 99 100 33 97% 100 25-yr ext! 88_._....--.-.. G47\|A O} 1045s Sale 10412 10473] 35]) 10¢lg 106 
Extl 6s Sanitary Works__.1961)F Aj 100 Sale | 98%, 100 | 151]} 98 100 ( Rome (City) extl 6 }4s_----- 1952 AO} 907% Sale | 895g 911g] 757]| 891g 92% 
Extl 66 Pub wks yf 611M N; 9912 Sale | 98% 100 | 274|) 98 100 | Rotterdam (City) extl 68_..1064/M Nj 10414 105 (1041, 105 10]| 10853 106 
Argentine Treasury Se £....1945|M 8) 91% 93 | 9214 9214] 5]| 89 92%] Sao Paulo (City) sf 8s..Mar 1952/M WN] 112!2 Sale ‘1121, 112%] 14}| 1O7%g 118% 
Australia 30-yr oe duly 15 1955\J 3} 9814 Sale | 97%, 9814) 71 9714 98'2| San Paulo (State) extla f 88.1936/3 J) 106 106% 105!2 106!ls 5i| 104%¢ 107 
Austrian (Govt) s f 7s____.- 1943|45 Dj] 10253 Sale |10212 103 | 68]| 101% 10512] External secs f 8s_._...-. 1950/3 J] 106 Sale 105%, 106 23]| 104% 108 
Bavaria — =p wey DA, 6350.7 21945 F A! 987, Sale | 98 987g] 33]| 97% 100% External s f 7s Water L’n- — M $/ 100 Sale | 985, 100 39]} 98 10012 
Sages 36-77 ext 8 {7s g_1945|3 D) 11414 Sale [11312 11414) 71]| 111 11414 { Santa Fe (Prov, Arg Rep) 78 1942|M $| 941, Sale | 9312 9412] 55}]| 93's 0653 
{8s 1941/F Aj 109 Sale {108% 10914] 23]| 108 110%] Seine, Dept of (France) extl 7042 "42|\3 J) 103 Sale 101l2 103 | 297]| 975g 10312 
1949)M $/ 1017s Sale |10112 1017} 40|) 96% 1%2'2| Serbs, Croats & Slovenes 88.1962|M WN} 101 Sale| 98!2 101 60]| O74 102% 
1955|4 J| 9812 Sale | 98 9834! 180]| 925: 99 | Soissons (City of) extl 6s....1936|M.N| 97% Sale | 961, 9735] 197|| Olle 97% 
-1955|3 Dj 1057s Sale |105%g 1057s] 122}| 10212 1057s | Sweden 20-year 63__...---- 1939/3 Dj] 10412 Sale 1041, 10419} 9])} 1083's 105 
“1956|M M| 10412 Sale |1033, 1047] 154]| 101% 1047 External loan 544s_-_--.--- 19054|M Wi 104%, Sale 104%, 105 20}| 10253 1061s 
1945|M N/ 11312 Sale |1131g 113%} 7|| 112%8 114 | Swiss Confed’n 20-yrsf8s_.1940|J J) 113 113!2 11212 11312) 31]) LLLtg 118% 
_.1949/4 OG] 9912 101 [100% 100% 5||} 994 102 | Switzerland Govt ext 5448..1946/A O} 10412 Sale 1037, 10412) 68]) 1 106 
1950|A ©] 100 Sale | 993, 100 53|| 9673 100% | Tokyo City 5s loan of 1912_.1952)M $| 76!2 Sale | 76 7653} 17/1 75 79% 
1945|A ©} 104 Sale |103% 104 30|| 102% 104%] Extls f 5}4s guar -.----- 1961|A ©} 88le2 Sale | 8712 88le| 137|] 86 9012 
Bolivia (Republic of) 88_...1947|M' N| 104 Sale /103% 104 58{| 102 105 | Trondhjem (City) ext] 6348-1944)J 3) --.- --../100\, 100% 1}} QOtg 101% 
sec 7s tem.......... J J| 94% Sale | 941g 9534) 54 92 98 | Upper Austria (Prov) 7s_...1945|3 D} 98 Sale | 975s 98 30 o4 99 
ux (City of) 15-yr 68.1934)M N/ 10014 Sale | 991g 10014] 72)| 93% 10014 | Uruguay (Repabite) extl 88_.1946|/F Aj lll!2 Sale |111!2 1124) 15}| 108% 112% 
Brasil (U 8 ee J D/ 106% Sale [10614 106%) 42)| 104 108! External e f 68 -...-.-.-.-- 1960 MN} 96 Sale | 95% 963g! 123]] 941g 9612 
external s f 6348 of 1926_.1967|4 ©} 91% Sale | 9114 9134) 132]| 89 96 | Yokohama cies) ext] 68_..1961|J Dj] 9412 Sale | 93% 9434) 156]| 92% 97!2 
7s (Central Railway) -____- 3 D/ 95% Sale | 9514 9534) 54]} O4lg O9lg Rallroaa 
1}<8 (coffee secur) £ (flat)_1952|A ©} 106% ....1106%, 10614 1)| 102% 107 | Ala Gt Sou Ist cons A 58.-..1943/J DBD} 103% -.._/104%4 July'27)__ _- 1025, 104%, 
Bremen (State of) ext’! 7s. _-1935;M $j 10314 Sale |1025, 10314] 24|| 102 105 | Ala Mid ist guar gold 5e_-..1928) MW] 10014 102 |100'4 July’27|____]} 100% 101 
Budapest (City) extlsf6s__.1962|J Dj} 89 Sale | 875, 8914) 200)| 87 92 | Alb & Susq ist guar 3s 71946! AO} 891g 8934] 891g July’27)___- 87% 89% 
Buenos Alres (City) exti 63401955|J 43} 100% Sale |1005; 100%] 18]| 99% 102%] Alleg & West Ist g gu 48_..-1998/A ©} 892 _._-| 8912 — 89lz, || 47m 89l2 
B (Kingdom) af 7s_.1967|3 J) 90% 91 | 90 90%! 37|| 89 94'4| Alleg Val gen guar g 48__-.- 1942 M 8) 95% 97!2) 95% July'27\....|| 96% 97 
Cc Dept of (Colombia)7 4s'46|3 J| 9653 Sale | 9612 96%) 43)| 9612 Ann Arbor ist g 46_-_--- July 1995. Q oo weer sc 83 1}} 79% 83 
Canada (Dominion of) Se. _-1931}A O} 10153 1017%s|10114 10144) 82} 100% 102 | Ateh Top & 8 Fe—Gen g 48.1995'A QO} 612 Sale | 95% 96le' 83}| 92% 97% 
10-year 5}s_._..._. .__- 1929|F Aj 101% Sale |1015g 1017s] 24!) 101% 102%|  ###Registered__._......-.----- AO cw dncst OO July atl..23 92 96 
SS ay a EE 1952|M4 N| 10514 Sale |105 10512} 31)} 104 10612 Adjustment gold . 29 1995' Nov} 89!2 ____] 892 89le 1 87% V4 
aes aS SE eapaate et 936\F A| 9914 9912} 9914 9953! 43]| Q98lg 90% Stamped_...._..- uly 1995 MN} 89!g 90 | 89g 897s! 17|| 87% 91 
Carlsbad (City) sf 8e______ 1954/3 J} 105%, 106 |1053%, 105%; 8]| 10312 10612} + = § Registered___.......--_- MN] 873, 88%] 8712 July’'27 _.__]]} 85 *%8ls 
Cauca Val (Dept) Colom 74s '46/A QO} 98's Sale | 981, 9812} 141) 96 9912) Cony gold 4s of 1909....- 1965'3 Dj 901g __.-] 90lg 901g 1}} 85 £0% 
Calle (Republic) ext’ls f 86__1941|/F Aj 1094 Sale |109%, 10912) 51|| 10644 10912) Cony 4s of 1905..------- 1955'\3 Dj 901g 91 | 90lg 901g 1|} 87% 91 
20-year external s f 78_._.1942)}MN/ 102 Sale [101% 102 14|| 9912 102 Conv g 4s issue of 1910_..1960'3 D} 87 012] 90l2 9012 1} 86 Q90l2 
25-year external s f 88____1946|M N| 10912 Sale }109 10934; 65)| 10614 10644 East Okla Div ist g 46....1928 M 8} 99%, Sale | 99% 100 11 99%, 100 
External aang fund 68_.1960)4 O} 907% Sale | 89% 91 97|| 89 9312) Rocky Mtn Div let 4s_...1965,3 J) 90's -..-| Vile 9llg = 2] BBlg O2l, 
i eer epee: 1)F Aj 9012 Sale | 8912 91 185}| 89 933, Trans-Con Short L ist 48.1968'J J} 92%, 92le] 92le 92te 1 BOlg O2i2 
Chile Mtge Bk 68 June 30 1957/5 Dj 9412 Sale | 935 9412; 121 93 961, Cal-Aris Ist & ref 4448 A..1962 M 8) 99!2 | 994 July'27 .... 97's O% 
6 f 6348 of 1926__June 30 1961/3 Dj 967% Sale | 96 97 26|| 96 981, | Atl Knoxv & Nor ist g 58-1946, J DO} 106!g ____}1075g June’27 ____|] 104% 10753 
(Hukuang Ry) 58...1951/3 Dj) 27%, 29 | 27! 29 4\| 24 30%] Atl& Charl A L lst A 4%6..1944'J J} 98!2 Sale | 98l2 9810 1}} 98 100 
(Oslo) 30-yr sf 681954|/M $/| ---- ---- 101 July’27|____|] 99% 1021 lst 30-year Se series B....1044J 3] 104 __._[104 10412 = 7}: 103%4 106 
Cologne (City) Germany6 ks M B/ 9853 Sale | 98! 9853} 17|] 96 101 | Atiantic City ist cons 4s_...1951'J 3} 87 90 | 89 June’27-__.|| 89 
Coiombia (Republic) 6s__.1927'A | 100%, 10012}100%3 July’27 ____ 9912 101%, * Atl Coast Line Ist cons 4s July '52,M 8] 95!2 9644/ 9553 955g 8 93% 981g 
Copenhagen 25-year ef 5}48.1944|J 43] 10012 Sale |100%, 100%) 54|| 99% 101'2| General unified 4}48-_--- 1966 3 D| 99's Sale | 98!2 9914] 84] 96% 100 
Cordoba (Prov) Argentina 781942|J 3} 98%, 9914) 985 98%] 11]] 97!2 99'2| L&N coll gold 48_...Oct 1952;MN/ 93'4 Sale | 92% 9314] 24]] Ollg O3%4 
Ouba 5e of 1904__.__..____ 1944|M 8) 997% _...]1001g 1001s} 14]] 100 101'2! Atl & Danv ist g 48_....--- 1948/3 3} 81 84} 81 Sli4] 11]] 78% 81% 
External 5e of 1914 ser A_1949|/F Aj 10012 101%4)10012 July’27|____|| 100% 102 ee 1948|/J 3} 67 70 | 71 71 2)| 7l 75% 
loan 4s ser C_.1949|/F Aj 9553 9612] 957 July'27|/____|| 93% 96 | Atl & Yad ist g guar i -- AO] 8353 8514] 8353 835g 1}} 82'g 86 
fund 648.....-- J J} 104ig _.--]104'g 10414 4|| 101! 10414 | Austin & N W ist gug 5e_--T041/J 3} 101% 104 [104 July’27)_---|} 102% 105 
( 46\J D) 231g 93%) 9314 934g} 12)| 9212 96 | Balt & Ohio tong en. els 1948)/A O} 957, Sale | 9412 957g] 36]] O82 971g 
Csechosiovakia (Rep of) 88. .1951|A O} 10714 10712/1077, 108 21}} 106 110 $ Registered -.-.--- July 1948/Q J] -.-- ----| 93 June’27|....]| 92 94% 
gund 88 ser B___.1962}A ©} 107 10713)107 10778] 21}] 104% 109 20-year conv 4}48_..-.---.- 1933|M 8 “9912 Sale | 987s 99le} 150 97 «= 99lz 
External sf 748 series A__1945)4 ©} 10553 Sale [10512 105%4) 11]] 104% 108%/ ###Registered......---------- M Si _--. ----.] 98's Apr’27|---- O8lg O8lg 
anish Cons Municip 88 A..1946/F Aj 11114 Sale j110% 11143] 37/) 100% 112 Retees Sse Se eutee A_-1996|J BD} 103!2 Sale |102% 103%] 113]| 100% 1041s 
Geries B of S8s__....... __ 1 f A) 111 Sale jill lilig} 41]] 100% 111% PE occtanunase 1 A O} 10712 1077%|10612 = =107 24]| 104% 10853 
Denmark 20-year 66_._.____ 1 3 Jj) 105 Sale |1047g 105%g] 36]) 103% 105% 10-year 68_.........---- 1929|J J] 103! Sale |103!g 103%] 42]| 100% 103% 
Dominican Rep AG 0548 42) 8} 98's 997%] D8l2e 9934) 24/| @812g 100i Ref & gen 68 series C__--- 1995|J Dj} 11012 Sale {110 11012} 26]| 107% 111 
sec 5 348 of 1926______ 1 A O! 982 Sale | 98%, 9844) 11/] 98 100 PLE& W Va Sys ref 4s._1941|MN} 96 Sale | 94's 96 | 67|| 9263 96 
one ty) external 76__1946|M WN] 103 Sale |102%, 10314] 19)] 1001g 104!2 Southw Div ist 6e.__.--- 1950|J J} 10314 Sale |103!4 103%] 32]) LOMAS 103% 
Dutch exti 6e__.1947|3 Jj] 104%; Sale [104% 10433] 39]| 102l¢ 104%, Tol & Cin Div ist ref4eA_1959|J 3) 86 Sale| 85 86 21 82 863g 
@-year 6e external. ___ __1962/M 8] 104% Sale [104g 10412} 33]] 10214 104%] Ref & gen 5e series D_._.2000/M 8] 103% Sale |103 103%} 107]) 1 104 
80-year external 5}4s_.__- 1963) S| 10212 1024%4)1041, 10414 1]| 100% 104!2| Bangor & Aroostook 5s_---- 1943/3 J} 10214 103 {103 July’27|_._-|| 102%g 103 
80-year external 6}s_____ 1963|M WN] 10212 10244]10312 July’27|_.__]} 10053 10312} Con ref 48_.....-------- 515 3} 87 Sale | 86l2 87 17} 84 87 
El Salvador (Repub) 88 __..1948/J J} 10814 Sale [10814 10812} 16|| 106% 10912] Battle Crk & Stur ist gu 38_.1989/J DB) 66 -_-- 68 July’27|-...|] 64 68 
Finland (Republic) ext) 68..1945)M $| 95 Sale | 95 95's} 25 Beech Creek Ist gu g 48.-..1936/J 3} 95!2 9612 95!2}¢ 11) 95 26lg 
External sink fund 7s____1950|M S/ 101%, Sale |1001, 101%} 29]/ 98% 102 | Registered..........------ Te ee ae oie Mar’27|_-__|| @4l2 951g 
External sf 6348___.__._. 1956|M S} 99's Sale | 97's 9934] 115]] 9553 100%{| 2d guar g 58-.---.-.---- 1936)3 3} 99% --..| 99 Jan'27|....)) 99 99 
Finnish Mun Loan 68 A_.1954/A ©] 98!4 Sale | 9814 9814 4 96 99's | Beech e ork kext ete B4e_--1951/A O} Sl!2 8514] 81% July'27 see 8i3g 815g 
External) ¢ 4s B __.1964/A QO} 9814 Sale | 975 975g 1 5% 99's | Big Sandy Ist 4s.._._._.--- 1944/3 Dj 91's 917%} 91's June’27)_-_- 91 93% 
French Repub 25-yr exy’1 8s_1945|M $/ 1114; Sale [1105 11144) 231]] 108% 111% { Bost & N ¥ “ir Stine let 48_.1966)/F A} 82!2 S83lo} 81% July'27 case 78% 84 
20-year external loan 7348.1941|3 Dj 11312 Sale [1123, 11312] 242]| 106 113%! Bruns & W Ist gu gold 40_..1938]/3 J) 95'2 97 | 96 July’27)__-- 95% 965 
External 7e of 1924.._.. 1949/3 OO} 10543 Sale [105 10512] 249]] 99 10512 ( Buffalo R & P gen gold 5e_..1937|M | 102!2 10353]104'4 July’27|.---|} LOL 10414 
German Republic ext’l 78._.1949/A ©} 107 Sale |106%, 10714] 406)| 105% 1091 Consol 44s_...--------- 1967|\M Ni 97'4 97%) 96!2 9714 17 941g 953 
German Cent Agric Bank 7« 1950|/M $/ 10114 Sale |100% 10153] 28]| 100% 1035]  §§ Registered_.....-..-------. MN) ---- 96 | 95 Mar'27|.---|) 95 98 
Farm loan s f 6s__July 15 1960/3 J} 95% Sale | 95 9512] 507]] 95 9512] BurlC R & Nor ist 5e__..-- 1934/A O} 102 1024)102 July’27|-.-.}} LOL 10218 
Gras (Municipality) 8s ____- 1 MN| 102 Sale |101l2 102 7|| 100% 104 Sou cons gu A 5a__..1962/A O} 106%, 10734)106%, = 107 5}| 106 107% 
Gt Brit & Ine Os Of) 5348.1937|/F A| 10453 Sale |104%3 10453] 88]] 10312 106%| Canadian Nat 4}8-Sept 15 1964)M $| 98 Sale| 97% 98 | 25]) 96 9 
a bapipeoies: F Aj 117% Sale |117% 1177, 6|| 116% 1191, 6-year gold 48..Feb 15 1930/F A| 100 Sale | 99% 10015 4 OBlg 10012 
Greater Prague (City) vie... MN! 104% Sale |103% =104%3} 16)| 10353 107 | Canadian North deb sf unt J DO) 114% Sale |114%, 115 4\| 114% 116% 
Government 76__..__. MW 94 97 9512 961g 4 93% 99 25-year e f deb 6448_-.-.-.-- O46\J 3) 119 Sale |118l2 119 3); 117% 119% 
( Pee Gloccce sees A QO} 100 Sale| 9912 100 28 99 100! 10-yr gold 4%e_...Feb 15 1938 FA 99 99le] 98le2 9812/ 2 974 99 
; y) ext 7%s50/J 3| 10314 104 $104 104 4'| 103 106 Bee Eg 4% debstock..|J J| 86%, Sale | 854 8634, 90)| B83'e 86% 
Sungarian Munic Loan 7s 1945,J J} 99's Sale | 98!2 9914! 54/| 975g 101%} Col tr 44s.-.---------- 1946|M $| 98! Sale | 98's 9812, 39)| 95% O8l2 
External s f 7s. ...- 1 J Jj 945s Sale | 94!l, 95 16 94 Carb & Shaw ‘ist gold 46_...1932)M9 8) -... 99 9812 May’27|-.-.- 05% Dl, 
ingd of) 6 f 7448_1944/F A! 102%, Sale |102!, 103 48|| 10014 105 | Caro Cent Ist cons g 48_.--- 1949/3 J, 8453 861, June’27/____!| 83's 86% 
1n4 Bank of Japan 6% notes.1927/F A} 997% 100 | 9973 July’27|..__|| 9912 100% | Caro Clinch & O tet 30-yr 681938/3 D' 101% 1031s 102% 103 15'| 102% 103% 
Italy (Kinedom of art’! 7% «'0K1'3 M G5% Sale | 941, 9532' 426 92%. 97 let & con ¢ 63 series A 1952) D 1081le Sale 108 108!0 12° 107% 1090 
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BONDS -= Price Week's Range BONDS =) Price Week's 
N. Y. STOCK EXCHANGE 3% Friday, Range or | iy Since N. ¥. STOCK EXCHANGE | 3 Friday, Range or 3 
Week Ended Aug. 5. =~ Aug. 5. | Last Sale. 8a) Jan. 1. Week Ended Aug. 5 =~; Aug. 5. Last Sale. Jan. 1. 
Bia Ask Low Hion ‘No. 0. \Low High Bid Ask\Low High No.\iLow High 
Cart & Ad let gu g 46_...-..- 1981\3 0; @0l2 93 9212 June’27 ----. Wile We 94! River Ry lst gu 4s.__..1945;3 DP) 8812 9212} 90% June’27]----|| 88% 905 
Cent Branch U P ist g 48...1948|s ("| S842 85% 85 July’27)_- 84% 8f1; | Colorado & South Ist g te 192¥|/F A} 99i2 ____| 9912 9953, 21) 88 Dlg 
Central uf Ga ist g be. Nov 1446/F 4] 106 —___.'105% May’27!/-.-. | 104% 10° % Re‘unding & exten 444 1936 \e0 N] 97% 98'4] 9712 98 8 96%, 99 
Coneoi zoid 6s........-.. 1945 “Ml 1041, 105% 105 1067 2)| 2 we Col a ¥ letextg 48. ...1948|4 ©] 94% 96 | 945s May’27]....]] O1% 045s 
DIMEN. 1ca5..-cekacdas F Al 100% _.. {100% July’27\----|| 100% 100% | Col @ Tol tet ext 40... ...1966|" A] 9012 94 | 9012 July’27|----|| 90% 90's 
10-yeur secured 66. June iwwevia 10212 10314;102'g 102% 2.) .914% 10314 | Conn ¢ Passum Riv ist 46_.1942|/4 0} 881, -...| 83's May’27/---- 881g 88's 
Ref & gen 6 series B..-1054)a (| 10614 ____ 10614 July’27|----|| 104 » 1 % | Consol Ry deb 40._._.... -1930/F 94%, ___.| 82% Dee’26]_..-) .. on 
Ref & geo 58 series C___.. 195%\A O} 10214 10314)10244 102% 192 1032 Non-conv 46 .. ..... 195413 3} 74 Sale | 7412 75 7i| TO Tg 
Chatt Div pur money g 46 196i|3 1) 92 | 91 - July’27}---- Bhog 92 Non -cony debenture & 1966|3 %| 74 75 | 7453 July’27}---- 60% 77% 
Mac & Nor Div ist ¢ 1946|3 4] 103 ____]10112 June’27|----|| 101g 105 Non-conv debenture 4s 1956/3 74 75 | 75 751 3\| 0% 77 
Mobile Division 66.. _.. 1946\3 J| 102% __..|104 Apr’27j----|| 2 104 | Cuba RA ist SO-year Seg - 1452)J 3} 97% Sale | 96l2 97%) 46)) O6'g OR 
Cent New Eng ist gu 4s... iv6i|s ' 4 84%) 845g July’27|---- 7s» 86 ioe set Vie oes & ---- J948)J ©} 10953 110 |109% 11048 5} 107 110% 
Centra! Ohio reorg 4)48_.-.1930|M $ Glo __._| 9Dlg July’27]----|]| Ole 99% lat Hen & ref GeserB.. -1946)3 ©) 10012 101 | 99% July'27|----j| O0% 8102's 
Central RR of Ga coll g 58. -1937\M N| 1001, 101 [100 100 1]}| 99'2 101% | Day & Mich latcoue4 ae .-i¥d1)3 J ty 9912) 981g July’27|----|} OB» OV% 
Oentral of N J gen gold 58...1987|J 4] 115!2 116%2)115% July’27|----|| 112 118% | Del & Hudson let & ref 48__ .1943\™ N 95 | 95le 9414] 17}) @Bte 07 
onda digi wile 19871Q J] 115!2 ____]1155% 11553] 3)) 112% 116 20-year conv Se_.... ....1935|A 0 41's Sale |141 14344) 188}; Lidt, 153 
Cent Pac ist ref gu g 46_...1949|F Al 927% 100 | 93% 94% 5i) Gis 94%] 16-year 5640... .... 1937|ME Nj 104!2 Sale |104ig 10444) 103 «106 
oninen-ceseded F Aj 9114 98 | 9212 May’27/----|} 90% 92's 10-year secured 7s 1930/3 DI 105% Sale |105% 106 27|| 10553 107% 
Mtge guar gold 3448_.Augi929|\J D| 9812 ____| 9812 98%2 ll] 97% v4 1D RR & Bdge lat gu tg. 1030\/F Al 96% ____' 95l4 Apr’27/----!| 96 06% 
Eesena SS &. bes os 6s...2800rA O| 901, 92%) 92% July’27|----|| 89% 43 | Den & RG Ist cons. « 1936\3 Ji 92 Sale {| 91', 92 89% 93 
Supsanten 8 ae 960|\F Al 10312 1034411031g 1034) 10j] 10) = 12% Consol gold 448. 1936/3 J] 945, 9553) 947g July’27}j---- oa 8687 
Oharieston & Savn'b ist 7o_1998|5 J} 11814 ____]118% July’27)|----j| Liste 118% Improvement gold 6« 1928'|3 Di 100 Sale | 99% 106 Zi] BOty 100, 
Ohes & Ohio fund & impt 58.1929)3 J] 100%, 100%|10012 100% 2]}} wu, ils | Den & R G West gen 66_Aug 1955|M Ni 86% Sale | 8612 8734) 164)| 73% 84% 
1st consol gold 5e-_...- ~---1939,M N| 10614 107 |106%, 107 16|| 1034, 10° | DeseM & Ft D ietau4s.. 19359 J] 34 35 | 35 Apr’27j----|| % 36 
Registered ...........- 1939|m N/ 104 106 {105 May’27j----}| 102'2 105 Temporary «tfs of deposit ” 32 33 | 30 June’27}j---- 30 a 
General gold 4}48.......- 1992, ei 9953 Sale | 9914 9934) 16]| 97g 99%) Det & noes lst Hen g 48. 1995/3 D] 74 74%’ 7434 June’27|----]| 7O%e 75% 
eevensooccsongen iM S| 0945, he oe July’27|----|| 9453 96%] Gold 4s- ..-.-1995/3 D} 62 68 {| 62 July’27j----|| 62  Gdls 
20-year conv 6350 paiea aici 1930\F A Sale 100g 99's 101'2] Detroit River Tunnet 448__1961/M N| 997% Sale | 9912 100 241} 97% 100 
Craig Valley ist 56......- 1940\5 3 ie 100% Feb’27|----|| 1904 101 | Dui Missabe & Nor gen 5s 1941|5 J} 103% __.- 1037, July’27|----]| 104% U4a 
Potts Creek At lst 4e.1946\5 J 92 | 90 June’27}---- 89%, 92 Dul & [ron Range ist Se_. ..1937|A @O} 103%, _... 1034 103% 4)| 101% 103'4 
8B 4& A Div ist cong 48...1989|5 J 887g} 8843 884 86% 90's | Dul Bou Shore & Ati g 5e_..1937\3 J 8312 Sale | 82 83 20}} 75's 86 
2a gold 46...... 3 J cosa BF 3 DIMBiicce- 85% 87'2| East Ry Mino Nor Dtvy ist 46_'48)A O} 945, ___-! 941g June’27}--.~- 44 46's 
Warm Springs V ist ¢ 58 Ms _...|1001g Feb’27)----|| 99% 100's | Bast T Va & Ga Div g 5e_..1930'J 3] 101 101'2 10112 June’27|---_|| 100% 1023 
Chesap Corp conv 5s May 15 *47|M N 96%, 99 (1775 95 99 Cons ist goid 6e_.- .19056 M Mi 107\g Sale 107), 107's 106 10713 
Mic & Alton RR ref g 33...1949/A O 75 | 71 July’27|----|} 71 73%] Elgin Joliet & Eust lst g Se 1941 MN} 1041 104% 104 July’27|.---|| 102 104% 
Otf dep stpd Apr 1926 int__..|__- 73 172 June’27 ---- 1965 A O} 10512 106'4 105% July’27}_.--|} 104% 10619 
Ratiway first lien 348.-..1950|5 5 Sale | 65 651g 132 S} 10614 10653 1061, 10614) 6); 106 
Ctfs dep Jan "23 & sub coup) __- -.--| 64 65 | 26 J; 85 Sale , 84%, 85 28}; Sle 86 
Chic Burl & Q—Il! Div 3 46.1949 91 | 88% 883g 1 5 Séus! 70 GOOG ict 79 
ctedpiecctiioul .---| 87% 8714) 10 i| 7812 Sale . 775, 78%,' 180)| 73g 79: 
Iinois Division 4s 97 | 96% 97 5 1996 J _.--| 751g May’27;_---|| 72 76's 
General 48.._.__......_.195& 96 | 95ig 96 12|| 93° 97'2] Penn coll trust gold 48....1951 F A| 102 105 102ig 103 13/| 98% 103 
lst & ref 44s ser B 197 Sale | 98% 9912 188]| 97% 99 50-year conv 4s series A..1953 A Oj} 8412 Sale 8312 8453} 91!) 78% 85s 
lst & ref 56 107 110614 106% 24}| 1051s 107's GED Wise ndedbncocese 953 A 8412 Sale 83% 8412 50} 79 
Chicago & East Il! ist ..--|106 June’27 ----|| 106 106 Gen conv 4s series D__.-- 1953 A O| 127 Sale 124 1312 1090, S4¥— 131'4 
C @ E Lil Ry (mew co) con a MN Sale | 87% 90 i 21 90 Ref & impt 5e....-..-..-... 967M Ni 94l2 Sale 9312 945g) 671! O14 04% 
C ilo & Erte ist gold 5s___-- N 108 |107 107 1|}} 105 1084] Erte & Jerscy istef6e_...19553 38) 11412 115 11414 11412 31 Lite 115 
C tloago Great Weat ist 45723908 s Sale | 714 735g 343 69'4 74% Genesee River Ist e f 66..1957 J $8) 11412 114% 1141, 11412} 20 ILS, 115 
C te Ind & Loutsv—Ref 68.19473 J % 117 |115% 116 . 2] 113% 116% | Erie & Pitts gu 6 3}40 | B....1940J 3} 901g Q1le 8812 Nov’26!_...., -.-- ---- 
Refunding goid Se__._--- F | 1041g}10314 June’27!----|| 10344 103%] SertesC 3is_.--...----- es 3} 90!g 9212 89 Apr’27)_.___| 89 
tefunding 42 Series 5 _..-| 9114 May’27|----}| 91 9l%4| Est RRextief 7s. .....- 1954|M N/ 100%, Sale ; 993, 100%) 141|} 06% 10!% 
General 56 A_......-..-- N 10214|102 1024;  6]| 99% 103 | Fla Cent & Penn ist ext g 66.1930|3 J} 10012 _.-. 10012 July’27/____|} 99% 1O0i% 
General 68 B_...._- J 1087g}1087g 1087, 5}| 1065, 1095 Consol _—_ then 4easen 1943}3 J} 10153; __.- 1015s July’27|____|| WO01% 101% 
Cle Ind & Sou 50-year 4s. _ 1956 J 93 July’27|---- 92'g 96 | Florida East Coast ist 60. 3 Di 98 -.--| 98% July’27 | - - - - 97% 8s 
C io L 8 & East let 448. ...1969])3 D ----| 97 May’27|----|| 96% 97% ist & ref Seseries A____.- 1974|M 97 Sale | 9612 9712! 108;| O4'4 Oils 
C M & Puget 8d let gu 48___1949 j _.--| 62% 65 12 55% 65 my gy here on --1952)|M NM} 597, 6012) 60 60 1 58 66 
O 8 Tr certifs of deposit. -___- g Sale | 62% 6614) 79}| 65% 6614] Fort St U D Co ist g 4348__-1941)3 J} 94% __..| 95l2 May’27/.___|| 94 96 
Ch M &8t Pgeng 4eSer A.c1980|J J < Sale 8653 8714 8\| 85 88 | FtW & DenC istg5%e__..1961|J ©] 108 10812 106%, Mar’27!____|} 106% 106% 
indpe ihbhh 0 wtidins oath Q Jj ..---| 84!g July’27|---- 83'4 841g | Ft Worth & Rio Gr ist g 46__1928 3} 98% 99 | 987%, July’27)..-- 97%: 
General gold 34a ser B..€1980)5 J _.| 74% July’27|----]| 74'2 78 | Frem Elk & Mo Val ist 6a__.1933)A OQ} 1061, 109 [107 July’27;_.__}| 1061g 10%% 
Gen 448 Series C_..May 1989/3 Ji 9612 9714) 96% 4 2 94% OF IGH&S8AM & P ist 5s_..1931 NI 1005, 10144'1005g July’27/____|| lOO 101% 
Gen & ref ser A 4448. Jan 2014)A O} 6714 Sale | 6412 6714, 981] 57 674] 2d extens Se guar..___...1931 3} 102 __-.|102 July’27|____}| 100g 102% 
Tr certifs of deposit...|....| 6714 Sale | 64\, 6712] 238]; 66% 67!2|Galv Hous & Hend ist 5s_..1933)A O} 98  98%| 98ig July’27|____|| 96%g 10144 
G sn ref conv ser B 6s.Jan 2014/F A| 66 Sale| 6312 66 | 108)| 65l2 66 | Ga& Ala Ry Ist cons 6s_Oct 1945)J J| 9912 Sale | 99! 9912, 12); 98 
Guar Tr certifs of deposit___|___. 66 Sale | 6253 66 | 188!} 65% 66 |Ga Caro & Nor Ist gu g 66_.1929|/J 3] 10014 100%/1001, 100%4; 2)) 985 
WATE ORs id av cdoccctud 1934)J3 J] 1035s Sale |103%g 104 8)| 10344 10612 Midiand ist 36__-_- O| 74%, 76 | 7414 June’27_.._|| 723'9 757s 
sobenture 448.....--.- 1932|}3 D| 6612 67 | 63% 6612} 64|| 661g 66441GrR & I ext let gug4'4s8_..1941 3| 973g 99 | 98ig May’27;.___|| 97's 
Bankers Tr certifs of deposit}....| 6612 Sale | 6314 6512} 165), 56 6612 T of an deb 76_1940}A @} 11453 Sale }1145g 114%) 3]| 114% 116 
D sbenture 48__..._...-- 1925)3 D| 66  ___.| 63% 65%) 52)) 66le 65% 15-year ef fe____.-_._..- 936)M §, 10733 Sale [10714 108 14|| 106% 10%% 
yo dy Fh ede * .-.| 6614 Sale | 6312 6614} 193 5612 66'4 | Grays Point Term Ist 5e_...1947|J D) 9814 _...| 9712 June’27;____ O71, 
25 June Gehenewve wedi 1934/53 3} 657% _...} 64 6614} 61/| 5612 66's | Great Nor gen 7s series A--.1936 5; 1143g Sale j1141g 11412 40]} 118% 116 
farm L & Tr ate of dep. 6614 Sale | 62% 6614} 141 56%, 66014) + +#Registered._.............-- 3} _-.. -.--]114 May’27_.__]} 114 114 
Chig & N'west gen g 3348_..1987|M NM] 821, Sale | 82 8214} 10}|} 78lg 84 let & ref 4348 series A____1961 3| 98% Sale | 9814 9914: 971] 97 100% 
Regietered.... -....-.-..-. Fi 80 -_...| 80 July’27]---- 7413 80 General 5 48 series B___._ 1952}3 J} 110!g Sale {110 11053 21}} 108 112 
gemeral 48....... -...-- 1987|M M| 9412 Sale | 933, 943g 9012 | 6e series C____._- 1973 J| 1051g Sale |104 105%g 56|| 100% 106% 
PING « cwigeccceounste Q Fi 8912 9312 92 May’27}---- 92 9214 General 448 series D___-- 1976)3 3} 9812 98%) 97%, 987, 105 O4ig 99% 
8tpd 46 non-p Fed in tax '87/M NM! 94le Sale | 9312 9412 901g 9412] Green Bay & West deb ctfeA_.___| Feb} 86 88 | 8512 July’27____|| 838 ~6 
Gen 4%(8 stpd Fed inc tax.1987|M NM] 107 11014107 July’27]----|} 106 109 Debentures ctfe B__......_-_- Feb! 285s Sale | 2712 30 | 123}} 31 ‘s 
Gen 5s stpd Fed inc tax_..1987|M NM/ 111 112% 11012 July’27|----|| 108% 114% | Greenbrier Ry 1st gu 46_...1940|M NM) 93%g ____| 93l2 June’27 ____|| 931g 931g 
Si iking fund 6¢-_- ..1879-1929|A ©} 10212 ___- \10314 June’27|----|} 101% 103% | Gulf Mob & Nor iss 6560.--1008 A © 105 105%]10512 105% 14]] 105 106s 
PE onnsduccebtiipdes A O| 10212 104 |102%g May’27]----|] 101 102% lst M 5s series C_______- SOA O. 10053 101 [10012 10012 G|| 10013 102% 
8 aking fund 5s-_-_.._1879-1929/A O} 10112 ____'101l2 July’27]----|| 100% 103'g | Gulf & & I 1st ref & ter g 5e “pigeal3 J| 10712 _---|1073%4 July’27 -.__|} 107 1107's 
Registered _. __._ .1879-1929]A ©) 10012 _._. 101 June’27|----|| 100's 1021, | Hocking Val st cone 6 6 166..1988 3 103%, Sale |103%g, 1034 2| 974% 106% 
8 nking fund deb 5s_....- 1933|m NI 10153 10214 102 July’27]----|} 101 102%] Registered.............- B BD .... o.--] 95% Mar’37 ----] 95% 95% 
Ph inintscondelenes MN 101 _... 102 June’27]---- |} 101's 102 , | Housatonic in cee an ene MM 99 _-..-] 9834 July’27 _.__|] 98'2 100 
10-year secured 78 g...--- 1930/3 D 10512 Sale 10512 105%} 2)| 105% 107 | H & TC istg int guar___..1937]5 3, 1021g -...|102 Jume’27 ____;| 1 102 
15-year secured 6448 ¢....1936)M 8 11212 Sale 112l2 112!e 1 1115s L13tg Waco & N W div ist 6s __1930|M N 102% ~|10214 June’27 ae 102% 102% 
ist & ref g 58..__-- May 2037|J Dj; 107 Sale 10653 108 29|| 19” 11953 | Hlouston Belt & Term let 58.1937|) 8) 10012 Sale | 9912 10012 48 | 9¥4g i01's 
lst & ref 4%s_____- May 2037/3 D, 997% Sale 98l2 100 | 290)| 97lg 100 mg yo. E & W Tex let g 5e- = MN 10012 _.--}101 June'27 ----| 1001g 101% 
Chic RI & P Ratiway gen 48_1988)5 J| 9012 Sale 90le 901e} 21|] sé wits] ist guar be red__..__.._. MN 101 _---]101 July’27 ____|| 100'— 1011's 
Cenetditobdargge 3 J| 88% -... 88% 8834 1 861g 88% Hud. & SManhat 5e series 721087 A A| 100 Sale | 99% 100% 110 9s 101 
Refunding gold 46__._..-. 1934/A 0} 943g Sale , 9414 9434) 112 ee eth. Be, ctimwwcmmocaail F A! -... -...} 9714 June’27 au 9714 97% 
nthe nontbiwn AO| ____ _...! 937% July’27\----|] 92% 93%, Adjustment income 5¢ Feb 1967/A O| 917% Sale | 89% 9214 232) 86 9316 
Ch 8t L & N O Mem Div 48_1951|3 D 89%, ....' 90 July’27]---- 89'4 91 Illinois Central ist gold 48_..1951/3 J) 97 ----| 96% 9634 1 04 97 
Ob St L & P Ist cons g 58...1932/A O| 102 ____ 102l2 July’27}----|] 101% 10253] #$Registered..........-- 961)3 Jj ---.- ----| 9253 Apr’27 ____|| 92% 92% 
Chic 8t P M & O cons 68__-1930|3 Dj} 1025s Sale 1025, 103 39}|} 10212 104 let gold 348._..._.....- 1951)3 J} 88 ----} 87% Jan’27____|| 87 87% 
Cons 68 reduced to 3448..1930/3 D} 9614 967%, 9614 May’27]----|| 96 96% Extended Tot oid viseenat 1}A O| 873, __--] 883g Apr’27 ____|] 88% 89% 
Debenture 58 - . - -- igvedal 1930)M S| 995, 99% 993, 9934 99i2 100 ist gold 38 sterling_--_--- 1]M 8} 73g -.--| 75l2 June’27 ____}] 72 75ls 
Stamped - . . a-------|----| 9953 99% 100 May’27|----|| 995s 100%] Collateral cues ound nto A 913g __.-] Olle June’27 ____]} QUlg 93 
Chic T H & So Hast ist 66..1960)J DB) 99 Sale , 985 991o} 30)| 935, Ole Registered. ..........._- AO] -... ----| 88 July’27 ....j] 88 90% 
Inc gu 68........- 1960}M 8} 941» Sale | 95 | 110)| 87% ist refunding 4s_.._.___- 1 MM 9553 ___-| 9514 July’27 ____|| 93's 97% 
‘Chic On Sta’n Ist gu 4348 A_1963|J J} 997%, Sale | 20% 100 4s)} 97% 10014 Purchased lines 3%a ....1952)J 3) S85t2 -.--| 85le July’27____|] 85 88% 
cet 66 series B__._...--- 1963}J 3) 10419 _ 10412 104% 5}| LO3l2 106 Collateral trust gold 46._.1963|M MN} 8914 Sale | 88%, 8914 5 | 88 90s 
Guaranteed g §6__._....- 1944|J O) 10212 Sale 10212 102te]_-___|} iO1ig 105% Registered ._........-._- MWN/ __.__ -_--]| 8612 June’27 ____|| 86g 8613 
at 6448 series C_......- 1963)J 3} 117 118!2117!2 118 15'] 116% 118% Refunding 63... .......-.1955|M ™] 1071l2 109 |107%4 July’27 ____/}] 1065_ ius. 
Chic & West Ind gen g 68..91932/Q M| 10519 ___. 10534 Mar’27 saat 105'2 106 16-year secured 68g ...1936)) 3) 113%, -.--j113!g 113% 4} ELieg 1123's 
Consol 50-year 4s_...._- 1952)J 3; 89 Sale; 88 90 68) 90 40-year 4%s__.. _Aug | i966/F Al 9912 Sale | 99 997%, 190] 96% 997s 
ist ref 5348 ser A_.___- ~-1962|M $/ 105l4 Sale 104% 10512} 14;| 103'2 1052] Cairo Bridge gold 4s____.1950/J Dj 93%, _...| 93%, Mar’27 ----| 92g Vs% 
Jboe Okta & Gulf cons 58. --1952/M N| 1041, __.. 104 June’27}__--|| 103% 104%, Litchfield Div Ist goid 36_1951|3 J} 77%, ..--| 78% July’27 ____|| 761, 78% 
Jin H & D 24 gold 4'48__..1937)/5 J) 973, ._..| 973% June’27}j_--- 97%3 97% Loutey Div & Term @ 3 %48_1953)J $83} 83%, 85 | 8412 June’27 ____|| S82lg Sly 
O18t L& C letg 48___Aug 1936/Q F| 96% ___-| 9712 June’27|_---|| 95% 99 Omaha Div ist gold 38__..i951|)F Al 77 ----| 77is 77ig 2} 7 «77s 
Registered__._.____- Aug 19361Q Fi] 96 ___-! 9614 June’27]_---j| 95!g 6%, St Louis Div & Term g 38_1951 3} 773, 8312] 787g Apr’27 ___.|| 76% 7° 
Olin Leb & Nor gu 48 g----- 1942;|M M} 9014 9414! 9814 June’27}_---}] 901g 93% OO “eae 1951}3 3} 85g 8612] 8512 July’27 ____1| S85lg 98% 
“no & & Cl cons ist g 66._.-1928/9 J} 10012 _....100 July’27|----}} 100 100%] Springfield Div lst g 344¢ 1961/3 J} 85%, ----| 84 Sept'27 ----|} -2-- 
Clearfield & Mah Ist gu 58.1943)5 J} 100% ____| 9912 July’27|_---}} 9912 9912 Western Lines Ist g4e . _1951/F A} 91 —---| 91! June’27 ____|} OOlp O's 
Cleve Cin Ch & St L gen 48_1993|3 D} 93 92% 9344} 12) 89 96% | I Central & Chie St L 4 NO— 
eee eet Se each sudal ee Dt Beldee< 92 9312 Joint let ref 5s series A--s1ae J ®)} 104%, Sale |1043, 10455. 10 | 103's 106% 
20-year deb 448... _._- 1931)3 J} 993, 100 | 9934 July’27|_---|| 98% 100 lst & ref 4%» ser C______ DO} 98 Sale| 971, 983g 409 | 9614 97% 
General 58 Series B - . .._- 1993)5 Dj 1105g __..'110 July’27]_---|| 107% 113 Rap callus “ies! 3 D} 10612 __--]107 July’27 ___-}} J 107 
Ref & impt 6s series A__.1929/J 3) 102% Sale 10253 103 12,| 102's 103% Registered. ........... Dj} 1035s 107 |10312 Mar’27 ____}| 10312 iM@l, 
68 series C..-....-.--- 1941)3 J} 1053s ___.'105% July’27|_---|| 105\4 .08 |” Gap RAS arn 2° 1951/9 D| 8033 ...-] 7812 Feb’'26 ____|] -. wis 
58 series D._.___.---- 1963|J J] 10412 1047 1041g 1041g] 15 | 102% 1051s] ind Gioom & West ist ext 45_1940|A O| 9312 ___-| 93% May’27 ____|| 93% 93% 
Cairo Div lst gold 46_...1939/5 J| 937, Sale ; 9375 937 2); V3'2 95\4) Ind Lil & lowa Ist g 48. _.__1950 5} 941g 95 | 945g 9453 1 | 934% O45 
Cin W & M Div ist g 48._1991/J 3) 88% Sale | 883 8833} 2)| 86 90!2) Ind & Louisville let gu 4s...i956/2 3| 893, 897%! 9012 July’27 ----|}| 84 9013 
3t L Div ist coll trg g 4e_.1990/M N| 89% 90 | 895g July’27|_--- R7 a1 Ind Union Ry gep 58 ger A__1965)3 J} 101'4 10212 10153 June’27 ----| 101'2 1034, 
Registered... ....._-. MW ____ _.__! 8714 May’26}_-.-|| 87% 87 Gen & ref 52 series B____- 1965/3 J} 10114 10212 1027, Apr’27 ___.|| 102ig 1027+ 
apr & Col Div ist g 48. --1940|M $| 94%, ___-| 9614 June’27|_---|| 01% 97%] int & Grt Nor ist 6s ser A__1952|J 8} 10712 Sale 10712 10853 84 1 10853 
W W Val Div lstg 4s ...1940)3 3) 9714 ____| 9612 Apr’27/____|]} 91 97} Adjustment 4¢ ser A July 1952'Apr!| 965s Sale | 96% 967, 70 9s 
3C C & 1 gep cons g 68_...1934)3 J} 10814 ____ 10634 July’27/__-_-_|| 10612 109! ov ese laprit| 85 -...| 85 July’27___.|| 8lig 88% 
Mev Lor & W con ist g 5¢__1933)/A ©} 10253 103 10253 July’27|____|| 102% 103% Ist 58 series B_._._.....- 1956'J J3| 100g Sale | 997, 10012 19 O84 100% 
Oleve & Mahon Val g 5e....1938/3 J} 100g ____ 10012 Apr’27|_-..|} 10012 10012; tnt Rys Cent Amer ist 5a._.1972\M9 N| 80 Sale | 79% 80 ; 32 75 = 3s 
3) & Mar ist gu g 4s____- 1935)\M N} 99 9934 993, July’27|_.--|| 9853 903, let coll tr 6% notes_. ..- 1941 MN} 94 94% 94 GAle 7 F 923. O55 
. leve & P gen gu 4446 ser B_1942)A ©} 10014 __._| 991g Aug’26!_.__|| ....  __. | tows Central ist gold 6a....1938/3 D| 4512 49% 50 July’27 ___-! | 497%, 681s 
Series A 4%48.....-...... 1942/3 J| 100% --.. 101 Mar’27|\__--|| 100 101 Certificates of deposit... _| 45 49 , 48 June’27 __..'' 55 
Beries C 3}48...---.---- 1948/M NW) 88% 9014 89 July’ 27|. 2. 89 89l, Refunding gold 48. . _.-1951 M 8} 154 15l2 14l2 147 4 14lg dilg 
Beries D 348. -......--- 19501F A! 8734 .... 8914 May’27'_._- 8914 8914] James Frank & Clear ist 48.1959 3 D) 93% 94% 9414 Jume’27 ___- 91% 96 
Cleve Shor Line lst gu 4348-1961,A O} 101% ____ 10134 July’27 -._-!| 106i 104 [Kaa &G K tat gu g 6e_-.-_1¥38'3 3) 10253 ---. 103 May'27-..- Ws 103 
Cleve Union Term 51:8 .-.1972,A O' 10853 10912 108%g «1085s. «10: «108 «110% Kan &@M tatgue4a . ._.1900 8 O' 8853 - 881g July’27 _... ™ SS8lg 
lst ¢ f 5e ser B 1972 A O 10434 10514 1045g =: 10434 1021» 10552 K C Ft S & M cone g 63... 1928 MN 100% 101'g 101'g July’27 __-- 101 102 
b Due Feb. e Due May. p Due Dec. 
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| Sy! 
cs ¥, STOCK EXCHANGE | S$} Friday, | Range or aes BONDS By price Week's os 
Ended Aug. 5. \z Aug. 5. | Last Sate. 3 Jan. 1. as Gn he ee GE a Friday, Range or ] Stnce 
— Seo - 5. Sa! Aug. 5. | Last Sale. 
o., Ast Lew. Htgh Me. ‘Low High a mr Jan. 1. 
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N} --.- ----| 96. Dec'25|....|| --. __-.| 20 6a sorles A B C neler 9712 987%) 98's 98g} 71) Big Ola 
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p oaae’ een une’27|_-_-|| 97 97 3a — ---- ct'26}----]} --.. ..-- 
A ~ 10753 saigl too July’27}---- 103!2 108 a ng wears ons 3| 981g _...| 9853 July’27]---- 0873 
A Gi 105 10512|105  July'27}----}] 1081s 1051s} | Sth ext gold DE teccced oasis D| ort 22-2) 99" Novadl-.--] oe om 
= ~~~ = =~ --- EE eG. g Mar’27|----|] 102'g 1021e] N Y & mak... B care ov'26]----]] ---— 
M $/ 90 ----| 90% July'27|----l] 90. 90% BS Some Lang 0. ---2eaees Se ----1 See Jursi----5 ee ae 
AO} 110% 111 [110% 11012} 5] 109% 113%) Regletered #.---20001M N} 82's ----| 83% June’27} ---- % 85% 
Ae 871g ____| 91% June’27|---_|] 865, 91%|N ¥ Lack & W ist & ref 58. _1973 Ni .... ----| 8212 Mar’27|----}] 82ig 82l2 
alin Ss AO 109 110109 109 108% 109-| First & ref 448 ref 68..1973)M1 N} 102!g ----| 80 July’25.----]} ---.  -. 
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N. ¥. STOCK EXCHANGE 3 Friday, Range or 3 Since N. ¥. STOCK EXCHANGE | 35 Friday, Range or $3) 
Week Ended Aug. 5. jma,| Aug. 5. Last Sale. mQ- Jan. 1. Week Ended Aug. 5. —a| Aug. 5. Last Sale. QA Jan. 1. 
| \pid.  Ask.'\Low.  Htgh|No.||\Low High Bid. Ask.\Low. Hitgh\No.'\Low High 
Pitts & L Erie 2d g 56__.Jan 1928 A O; 100) -_...|10012 July’27/---- 99 100] Virginia Mid 5e series y....1931|M4 8 100% ____|1003%, May’27/----,| 100% 100% 
Pitts McK & Y lst gu 60.....-1988)3 3) 104'g 106 |106 May’27|----|| 105% 106 ts [i ckconmdinane 1936,Mi WN) 102% ____|102% June’27!----!| 102%, 102% 
2nd | “eicigheecet 34\J 3) 104lg _.__1101% Nov’26)----|]] _... ....] Va & Southw’n let gu ia ~“2003}3 J} 101% ___.}1025g June’27|----|] 102 102% 
Pitts Sh & L E ist g Se_..--- 1oa0la @| 102 ____}10012 July’27|----]] 10012 10212 lst cone 50-year 56.......1958/A O} 95% Sale | 95l2 9558 5|| 94%, 98 
ist tendons 1943\3 3| 10012 ____|10012 Apr’27|----|] 100‘2 10012] Virginian Ry ist 58 series A_1962 M N| 107!2 Sale {106% 10712) 114'| 10212 10712 
Pitts Va & Char iet 48__.._- 1943|M Mi 93% __._| 9114 May’25|----|] _... ....] Wabash Ist s este | egPERS 1939, MN! 10312 103%4'10312 10312 7;| 103 1046's 
Pitts ¥Y & Ash let cone 6....1927/MM| 997, ....|100 July’27/----|] 100 100 oY eestor 1939|F Aj 10244 Sale |101 10244 8)| 100% 103% 
lst gen 4s series A__..___- 1948|3 D| 93 -...| 94 Ma’27]----|] 92% 94 Ref 6 f 546 series A_..-.- 1975\M Sj 10114 10112)104% =105 24!) 103g 105% 
lst 6e series B__._.... 1962/F Aj 1045, 107 [106 July'27|----|| 10453 107 Ref & gen 5s series B____- 1976|F Aj 101%4 Sale |100!2 10112) 61]} 99g 101% 
Providence Secur deb 48_...1057|M9 N| 69%  -..-| 70!2 July'27)---- 70 75 Debenture B -1930)\5 3) 96 --.-..| 8314 Feb’25/----]] .... .--- 
Providence Term ist 48__ --- O56\M4 8) 85g -..-| 84's July'27|---- Bilg 84g lst lien 60-yr g term 48_..1954)3 J} 88'2 Sale 8812 8812 6|| 85'2 88% 
CoJersey Cen coll 481951j|A O} 93% 937%] 94! 9414 5} 92 100 Det & Chi ext Ist g 5e....1941|J 3} 104 ____|103% July'27|----|] 103!2 105 
Gen & ref 448 series A_._.1997|5 J| 99% Sale | 99% 100 5|| 95 1001] Des Moines Div Ist g 4s..1939)5 J} 88% --..| 92% June’27|----|| 8812 93's 
Rich & Meck ist g 4e____..- 1948|M Mi 81 8253] 79% July’27|----|| 79!2 82%{ Om Div ist g 3%e_-.-.-.--- 1941}A O| 85 —_-__-] 85's July’27|----]] 83% 87 
Richm Term Ry ist gu 56...1952/3 J} 1015 102 101% July'27|----|| 1015: 103 Tol & Chic Div g 4#_.--- 1941|M 8S} Qlle ____]| 9012 Feb’27|----|} 90 91 
R'o Grande Junc ist gu 66_.1939|J OB) 99% -.-.j100 100 10]} 100 101%} Warren ist ref gu g 3448_...2000|F Aj .... -..-| 82 July’27/---- 8G 83% 
Rito Grande Sou ist gold 48_.1940|3 3 7% ..-.-] 71g Dec’26}----|] .... -...] Wash Cent let gold 4e...... 1948/Q Mj 89's ____]| 885s June’27j---- 87% 855 
Guaranteed (Jan 1922 coup on)|J J 5 ....| 6 May’25|----]] .... ....]| Wash Term ist gu3}se..-.-- 1945)F Aj 86%, 87%! 87!4 July’27|----|] 85% 87% 
Rio Grande West Ist gold 48.1939|3 3) 92'4 Sale | 92% 9214) 18]} 90l2 9314 let 40-year guar 4s__.. -. 1945)F Al 92 -._-| 92 July’27|----j] 87% O92! 
Ist con & coll trust 46 A_.1949|A O] 86% Sale | 8512 8612} 17]/| 84 875s] W Min W & N W ist gu 68_1930|/F Aj} 98!2 __..| 987s June’27|--- VS, ODM, 
RI Ark & Louis lst 4%8__..1934)M 8) 96%, 97 | 9614 9644 4 9712 | West Maryland Ist g 48....1952)A O} 83% Sale | 83% 8412 382 76% BAle 
Rut-Canada let gu g 46___.1949/3 3} 83 84 | 83 July’27|----]| 821g 85%] West N Y & Pa let g 5e....1937)3 J} 101'2 102 |101!2 July’27)---- 10112 1021s 
Ratiand ist con g 4s6..... 1941/3 3] 93!4 9512] 9512 July’27}---- Ollg 95'2 Gen gold 46__........--- 1943}A O| 89% 9012] 89% 8934 88 012 
Income g 56......--. Apr11943) Nov} 40 -_.-| 45 Feb’25/----]] ---- --- 
St Jos & Grand Isl ist; -.1947|3 J| 88's 89 | 88l2 887s} 10!| 86% 8914] Western Pac ist ser A 66...1946|M 8) 100 Sale| 99% 100 36]| 98le 108%, 
St Lawr & Adir ist g 6e....- 1y96|\J 3) 108 ____11001g May’27|----|| 100 100'g] ist gold 66 series B_____- 1946/M 8] 10212 Sale |102!2 10212) 7}) 102!s 104% 
24 gold 6s.............. 1996|A 0] 106 ___.1105%, Mar’27|----|| 105's 10714] West Shore lst 4s guar--_-_- 2361/3 J} 89 Sale} 89 89 2}] 86lg 91 
St L & Caire guar g 48______ 1931/3 J| 97 98%] 97 9753! 141) 9614 975s] Registered............-- 2361|3 J) ..-- ----| 86% 867g 1}; 86 89 
St L Ir Mt & 8 gen con g 66_.1931|A O} 101's Sale [100% 101%, 8i| 10014 101'2 | Wheeling & Lake Erie 
Stamped guar Se_......_. Se GE cone cuban GIGUEE ccs cece sacs Wheeling Div ist gold 66.1928|J 3} 100 10014)100 July’27]---- 99% 101 
Unified & ref gold 4s____. 1929\3 J3| 99%, Sale | 98% 991g) 491] 7% 99's Ext’n & impt gold 58_...- 1930/F Aj ___. 10012)10014 July’27}---- 9912 10014 
Riv & G Div ist g 4s. _..1933|MI N;) 94% Sale | 94! 95 72 93'g 95 Refunding 4'48 series A_.1966|M $| 92', 93 | 91!2 July’27|---- 901g 94 
St L M Bridge Ter gu g 58__.1930)A O 10014 1007%)1015, July’27 ----|' 100 1015s] Refunding 5s series B----- M $ 10014 10114]100!2 Apr’27 ----|} LOOlg 1001, 
St L & San Fran (reorg co) 48 1950/3 3 8814 Sale | 86% 8814 327) 841g S88l2] RR Ist consol 4s........ 1949|M &, 887, 9114] 89 89 874 90g 
Registered ._.............- 3 .... ....] 87 May’27----| 87 87 | Witk & East ist gu g 5e....1942)3 Dj) 75!2 77%) 75% 7612 5| 72% 80% 
Prior lien series B 5e_.._- 1950|\J 3 101 Sale |100% 10112 47 Will & 8 F ist gold 56_..... 193813 D! 103. ____|104% Mar’27 -.--] 104 1045 
Prior lien series C 68____.- 1928|J 3 102 Sale |102 102g 16] 100 102%] Winston-Salem 8 B ist 4s...1960|J 3) 894 90 | 90 July’27---.| 86% 90 
Prior lien 548 series D .1 35 J 102% Sale }1025, 103 | 11] 101'2 10312] Wis Cent 50-yr ist gen 48__.1949/J 3) 81 Sale | 80%, 81 , 4 80 84s 
Cum adjust ser A 6s__July 1955}A O; 10112 Sale |101 101!zg 123 99 102 Sup & Dul div & term lst 46°36|M N| 90% 9075) 90% 995g, 14 88% 92 
Income series A 68__July 1960|/Oct.| 9812 Sale | 9814 98% 260] 95%4 99% Wor & Con East ist 440...1943/3 J| 92 -....| 89 Jan’27----| 89 89 
St Louis & San Fr Ry gen 66.1931|3 J, 104% 105 [105 July’27----| 10412 105% INDUSTRIALS 
General gold 58_......_.. 1\J 3) 10114 Sale |101%, «10114! 3] +100%g 1017s | Adams Express coll tr g 48_.1948|M 8} 94 Sale | 93% 94 3} 89 94 
St L Peor & N W ist gu 66_..1948|/J 3) 105% 107%4}106!g July'27 ----| 10412 106g | Ajax Rubber Ist 15-yr sf 8¢.1936/J DB) 107 107%)/107 107 1] 105% 109% 
St Louis Sou ist gu g 4e.__.1981|M $| 9714 987% | 9812 Apr'27 ---- 96's 9812] Alaska Gold M deb 66 A....1925|M 8 34 «6 514 July’27 ---- 3 5g 
St L 8 W let g 46 bond ctfs__.1989)M NM) 88iz 8914) 88 885g 21]' 86!2 89 Conv deb 68 series B_..-- 926M 8) 3 6 514 July’27 ---- Big 5g 
20 g 43 inc bond ctfs.Nov 1989|J J| 82% ....| 825 July'27--..|, 81 831g] Alpine-Montan Steel Ist 7¢.1955|M 8} 94 Sale| 93's 94 19, O14 O71, 
Consol gold 48__..._...__ 1932/3 D| 97 Sale| 96 97 | @4lg 97 | Am Agric Chem istrefs{7s"41|F Aj 102 Sale |10li2 102 28} O7'— 104% 
1st termina! & unifying 56.1952|5 J| 99 Sale | 98% 99 64|| 95 90%] Amer Beet Sug conv deb 66.1935)F Ai 94 95 | 96 July’27---.|) 92% 98 
St Paul & K C Sh L 1st 4448_1941/F A) 95 Sale| 94 95 31 9212 96 | American Chain deb s f 66..1933/A Oj} 102!2 103!4102!2 = =103'4 3}; 101 1021, 
St Paul & Duluth Ist 5e_____ 1931|/F Al 101% ____]1015g July’27\-.--}]| 10153 102 | Am Cot Ofl debenture 58...1931|M N/ 97!2 98 | 97% 98 8}; 96 Oh% 
lst consol gold 48_....___ 96815 D| 92 93 | 91% June’27|..--|} 91 93 | Am Dock & Impt gu 6s._.-.- 936)5 3) 105%, ___.]105%, 105% 1}; 106'2 105% 
St Paul E Gr Trunk 48__..1947|3 J| 95% -....| 98 Jan'27\----|| 98 98 | Am Mach &Fdys 68..--. 1939/A O} 103!2 ____|104 104 1]| 10312 1041, 
St Pan! Minn & Man con 4s_1 = J 3} 9712 __..| 98 July'27!.---|| 97% 9812] Am Republic Corp deb ¢4..1937)A O} 9912 100 | 99!2 9912 3}; 98 100 
Ist consol g 66........... J 3} 107% 10812)10753 July’27|_.--|| 10753 108%s | Am 8m & R ist 30-yr Se ser A ‘47|A O} 102 Sale {101 10214} 40]; 100tg 102% 
a J 3} 10612 10812]107 July’27|..--|| 107 107% lst M 6s series B___._...1947)A O} 109 1091,)109 109g 7|| 107% 10913 
6s reduced to gold 4%48_..1933)3 3) 100 -__ 100 100 5 9912 10053] Amer Sugar Ref 15-yr 68_..1937|3 J| 104% Sale [104% 1047s; 72 104 105% 
a ei eygenipiae J 3} 9814 ___.] 9914 July’27\...-]| 9914 9914] Am Telep & Teleg coll tr 48.1929)J J} 99% Sale | 99% 9934! S1]| OBlg 90% 
Mont ext lst gold 4s_____ 1937|4 Dj} 957% 9712] 95% 9534 1]| O5lg YSl4 Convertible 48......._.- 1936\M S| 95% Sale | 95%, 9534 4 97 
Pct eG pat: 3 Dj 91'2 _._-| 9512 Jan’27/_---|| 951g 9512] 20-year conv 4348..---..1933|/M 8| 100% ____/10012 July’27|--.-|| 98s 100% 
Pacific ext guar 4s (sterling) *40|J 43) 93 94 | 9212 May'27|-.--|| 91 92'2] 30-year coll tr 66.-.-.-.-.- 1946|J DB} 104% Sale [1041s 10412 34] 102 105 
St Paul Un Dep Ist & ref 6a1972|3 J| 10614 10612)106%, 1064 105% 10712 36-yr 6 f deb Se_.......-.. 1960|3 J} 103% Sale |103'4 10312| 227]; 101 104 
20-year 6f 54s__.-..---- 1943|M WN] 10712 Sale |107 10712' 85}| 106% 107% 
8A & Ar Pass ist gu g 4s___.1943)5 J} 90% 9112} 90% 91 ll 9253 | Am Type Found deb 6s_-_-_-_- 1940|A O}| 106 Sale |106 106 7|| 102% 1061, 
Santa Fe Pres & Phen 58.__.1942|M $| 102 _...|102 July’27|_..-|| 102 10344] Am Wat Wks & El col tr 66.1934|A O| 100 Sale | 991, 1001s} 63)) 98 101% 
Sav Fla & West Ist g 6s_____ 1934|A O} 10853 110 |10912 May’27|_---}] 1 10912] Deb g 6e ser A_...___.... 975|M NI 103'4 Sale |10212 10312) 25)| LOOM 1031, 
Ist gold 5e_..........__- 1934)A O} 10212 _...]104 May’27|_-_-|| 102% 104 [Am Writ Pap ist g 6s_.-.-- 1947\3 Ji 91 Sale|} 88%, 92 | 297|| 83 92 
Scioto V & N E ist gu g 48..1989|MM| 93% -__-| 9414, 94%) 1]] 91 95 | Anaconda Cop Min ist 66_.1953/F A] 104!2 Sale |103% 10412) 207|| 103% 104% 
Seaboard Air Line g 4s____- 1960|4 O} 814, 83 | 827% July’27|-_--- 8i'g 84 16-year conv deb 7s8__-_... 1938/F Aj 10712 Sale |107!2 109 5 10615 1001s 
Gold 4s stamped_...____ 1950|A O| S8ilg 82 | Bills Blix 1 8012 87% {| Andes Cop Min conv deb 78_1943|3 J} 106!2 Sale [105 10612} 164]} 103%, 108% 
Adjustment 5s...._.. Oct 1949|/F Aj 8412 Sale | 8414 863g) 80|| 83! 8812] Anglo-Chilean 7s without war_’45|M N| 951, Sale | 94!4 9512} 169|| 86'2 O6l, 
EPO Ia 1959|A ©} 7214 Sale | 71 7212] 128|| 6933 76%} Antilia (Comp Asuc) 7%e ..1939)3 J} 95 Sale | 95! 961e} 12]{ 93'2 100 
1st & cons 6s series A_____ 1945| “ S| 96% Sale | 955 967| 215|| 94% 99%] Ark & Mem Bridge & Ter 68_1964/M 8] 101% __-_]/10112 July’27|--.-]] 100% 102% 
Atl & Birm 30-yr Ist g 48.41933|M 8] 94 Sale | 937 94 |__..{] 90% 94 | Armour & Co Ist real est 4448'39)3 Dj 0's Sale | 89 901g} 7O0\] 88 O3le 
Seaboard All Fla lst gu 68 A_1935|F Aj} 951, Sale | 9412 9514] 118|}] 94 985s] Armour & Co of Del 54s_..1943/3 Jj 90 Sale| 88!2 90% | 114]| 875g O5% 
es ate Seda eaniahd ideal 35|\F Aj 95l2 Sale | 95 9512 4|| 94 9612] Associated O11 6% gold notes 1935|M $/ 102!, Sale |102!2 10234; 39)| 100% 104 
Seaboard & Roan 66 extd__.1931/J 43} 10012 100%,'100 June’27|_.__|] 100 1005s] Atianta Gas L Ist 56__..__- 1947/3 Dj 103 ___.|1025s May’27|----]] 10253 103% 
So Car & Ga Ist ext 5 4s_._.1929|M N} 1015s Sale |101 10144 6)| 100% 101% | Atlantic Fruit 7s ctfs dep_..1934)J ©} 15°53 --.-| 15%3 June’27|---- 155g 1553 
8 & N Ala cons gu g 5e_____- F A] 103) ____}1031g July’27]_-__|] 103!g 105 Stamped ctfs of deposit _-_----_- J BD] 21's _...] 18 Jan’27|--..'| 18 18 
Gen 50-yr A Oj 111) 111%'111 111 11014 11214} Ati Gulf & W 1 SS Lool tr 68_1959/3 J] 7li2 Sale| 71 71% 15 701g 76% 
Go Pac coll 4s (Cent Pac coil) r49\J Dj} 9314 Sale | 92% 9314{ 21'| 88% 93'4] Atlantic Retg deb 5e__---- 1937/3 3} 101 Sale |100!2 101 20 | 100!2 102% 
PR 6 PEE J Di 86% 89 | 88 May’27/..__|]| 86 388 | 
20-year cony 4s_____ June 1929|M 8} 9914 Sale | 991, 993g 80|| 98% 99'!2] Baldw Loco Works Ist 58.1 1940, NI 1075g _...'107!2 1075s 6] 106 108 
ist 4348 (Oregon Lines) A_1977,M 8] 10112 Sale 10012 10144] 284)] 10014 1014, ] Baragua (Comp As) 7448.- -1937|3 3] 10712 .|107%g = 10738 3 | 1061g 10>%4 
20-year conv 58_.....___. 198415 Di 103_—=Cé«j¥...'101 102 12} 100 103 Barnsdall Corp 68 with warr.1940|\3 DB) 99% Sale | 98 100 117 O61g 10: % 
20-year gold 68__..._.___ 'MEN] 1015s ____ 101 10114 3,] 10053 102% Deb 6s (without warrant).1940,J DB) 92 Sale| 9) 92 78| 89 412 
Frap Term) let 4a. 7721980 AO} 92 Sale| 92 92 2 90', 0414 ( Belding-Hemingway 68----- 1936) 5 J} 9512 9733' 97 97le 8 ot 0812 
LES phat A Ol 87 8912 90 June'27/_-__|]| 87 93 | Bell Telep of Pa 5s series B- -1948)| 3 Ji 104 Sale ,104 105 25 | 102% 105% 
So Pac of Ca) Ist con gu g 6e-_ 1937|M N] 1053, ____ 10534 July’27|____|] 104'2 107 let & ref 58 series C______ O} 105% Sale 10514, 106 46 | 102% 106 
So Pac Coast ist gu g 48....1937/J J] 9514 _... 95l2 Mar’27|--__|| 941g 9512] Berlin Elec El & Undg 6148.1956 A ©] 96% Sale | 96 96%) 147] 94 97% 
So Pac RR ist ref 4g_______ 564 J) 95% Sale 945, 96 85,| 93% 977s | Beth Steel lst & ref 5s guar A "42 MN] 102% Sale (101 102%4 7} 100 102% 
lv b: 25 0h. onc him ated 53 Ji __._ ___. 9414 July’27]____|] 9414 96's] 30-yrpm&impef 5s__..1936 3 J} 99% 1001,' 99%, 10014! 31] 98% 101 
Southern Ry ist cons g 68..1904/3 4 108i, Sale 107% 10814) 72] 10612 109%] Cons 30-year 68 series A_.1948 F Aj 104!; Sale 103'; 10414] 111 | 101% 106% 
WR A Dati Gy Ee 8 As \J J}... _... 106 June’27}____|] 10353 106 Cons 30 year 6 48 series B_1953 F Aj 101!2 Sale 100!2 10112) 114] 97g 10218 
Devel & gen 4s series A_-.1956 A ©] 88 Sale 87% 8834) 84] 86 89! ane & Bing deb 6 4@-_----- 1950 M S|} 935; 94 | 9312 July’27!- 92 9414 
Develop & iibwnnsat 956 A O} 115% Sale 115 116 43|| 113% 11612 th Fisheries deb s f 68_..1926 A Oj} 102! 101!g Feb’27}--- 101'g 10i1g 
Devel & gen 6}48_..____- 1956 A O} 1221g Sale 1205, 12214] 91)] 119% 123 reed Cons Mills 6'48....1934 A O| 86!2 Sale) 85 s7 | 52| 80 92 
Mem Div Ist g 56_.____ 9965 3] 10714 __.. 10714 108% 6 | 106% 10S';} Brier Hill Steel ist 5'48__..1942 A O} 106! Sale 106 10618 8] 103'g 10612 
Louis Div ist g 48____. 1961 3 Jj 90% 91%, 9012 91 10 92% | B’way & 7th Av istcg 6s_._.1943J DB) 71% Sale 71% 721g} 19] TL Tle 
Tenn reorg lien g 66_.1938 M $| 101%, ____ 100!g Nov’26/____'] ---- ---- Ctfs of dep stmpd Dec. '26 int ----| ---- ---- 74  May’27j---- 72% 76 
Mob & Obio coll tr 4s_...1938 M $| 9212 Sale 92! 9212 1] 92 93%] Brooklyn City RR 6e_---.-- 19413 3} 92% 93 927% 93 36, 92 9 
Spokane Internat ist g 66_..1955,J 4) 84's 85!4 85 85 3,| 84 8912] Bklyn Edison inc gen 58 A_.1949,3 Jj) 105 Sale 105 105%] 8 | 103% 10612 
Sunbury & Lewiston ist 48_.1936|/J 3) 93's ----| 9312 July’27]|--~-- 921g 93leg General 66 series B_._.._- 1930|3 Jj] 104'g 105 {10414 105 40] 102% 105% 
Superior Short Line ist 58. _¢1930|M 8] 995s ____'10012 Sept’26)____]]} --.. -...] Bklyn-Man R T sec 6s_.._.1968|J J] 96's Sale | 95% 9673} 329] 95% 101% 
Bklyn Qu Co & Sub con gtd 6s °41 MN 60 6014’ 601g July’27'--- 60 66 
Term Agen of St L ist g 4448.1939|A O] 9914 ____| 99% 993 5 100 lst 5s stamped_______--- 4113 38} 78!g 78 | 80 July’27 ---- 78', 80 
ist cons gold S6__..._____ 1944/F Al 103%, 105 [10312 1031e 1}| 102%, 104 | Brooklyn RK Tr iet conv g 4s- sooa| 3} 88 -...' 88le Aug’26 coos] jk amen 
Gen efg4e__.___- 1963|3 3] 8814 8912) 8812 July’27/...-|] 87% 90 3-yr 7% secured ootes._..1921|J 38] ---. --.- 13612 Nov'25 --..'] -.-. ---- 
Texarkana & Ft & ist 564484 1950\F Al 105!2 Sale |1043g 10512] 96] 1027, 106%] Ctfe of deposit stamped____-__|---- See Sl ee, eee 
Tex & N Ocon gold 68______ 1943/3 3} 997% ____| 997% 997s] {| 997% 10i'g] Bklyn Un El ist g 4-5e____- 1950|F Aj] 9253 Sule | 9112 9253) 5] 91 98 
Texas & Pac ist gold 5e.---2000|2 D] 10714 Sale |10714 10712} 29)| 105% 108'2] Stamped guar 4-5e__ -___- 1950|F Aj] 93!2 95 | 9312 9312) 2] 93 97's 
Gen & ref 5s series B_____ 1977|A O} 100 Sale | 995g 10053] 164|] 982 1005s] Bklyn Un Gas Ist vons g 68..1945/M N/ 107 Sale 1061, 10614 1\| 10253 10612 
La Div B L ist g Se_____. 1931)3 J} 1003, 1005g/10012 + =1005s] 17|} 99 100% ist Hen & ref 6s series A_.1947)ME N/ 115 = 115!2 115 115 1|} 1135s 115% 
Tex Pac-Mo Pac Ter 5a8_.1964)M $| 105 -_--..|105 106 32|| 10414 106'4 Conv deb 6%8....-.--.- 936|3 J} 224 Sale (206 227 | 508)| 166 227 
T ol & Ohio Cent Ist gu 66__-1935|J 43] 101% 10414'1013%, 101%) 3/] 20 1021¢] Buff & Susq Iron sf 5e_---- 1932/3 D}| 92's 9312, 93!2 9312} 1)) 92 93le 
Western Div ist g 5s 1936|A ©] 10012 ____|10012 June’27}____|]| 100'4, 102 | Bush Terminal ist 48_---_- 1962)|A O}] 9153 9312! 9153 June’27}---- 90% 92 
Genera! gold J D)| 100ig 10012 100ig June’27|____|] 100's 101%] Consol 66_...........--.- 1955/3 J] 9753 9814! 98 984} 19,] O5lg Die 
Tol>do Peoria & West heel, J 3 15 18 15 May’27/..-_- 15 15 | Bush Term Bidgs 56 au tax-ex “S0/A ©} 102 Sale /101 102 6|] Ole 1028 
Tol 8t L AO} 9012 ____] 903g July’27|____ 895s 91 | By-Prod Coke ist 54s A...1945|M WN! 94% 101 [100% July’27 ial 10034 101% 
ToWwv > ao 8 44.01 2 SOOT... 99 499 | CaiG&@ E Corp unit & ref Se i1937/M nm} 1015: _-__'101!2 102 8] 10113 1035, 
let guar 434 J 3} 99 9914] 965g Dec’26}____,] .--. -.--] Cal Petroleum conv deb sf 5s1939/F Aj 94% Sale | 937s 943,| 161] Olle 96% 
lst guar M $| 953g _._.| 957g May’27|____|} 94 957%] Conv deb sf 5%s-_--_--.- 1938;M Ni] 99 Sale | 977s 99\4, 99) 95 10214 
Tor Ham & 3D} Olly ____] 9114 July’27|____]] 90 9112] Camaguey Sug ‘st ef g7s_..1942)/A O} 99!4 Sale | 991, 991; 9) 96 101 
vister Bercngees &..-2 3 Ul 67 6734) 67%, 6814 5|| 66'2 71 | Cent Dist Tel i 130-yr 5e__.1943)J ©} 103%3 10412 103!g July'27|----]] 102% 10412 
ing g 48__ 1952)A ©} 34 35 | 407% 4073) 2 | 89% 42 | Cent Foundry l:itsf6s._Mayl1931|}F 4) 97 99% 97 97 lj} 9 99 
Onion Pacific t lst RR & id gt 48°47|\J 3) 9712 Sale | 9714 98 50!| 94% 993] Cent Leather ist lien «f 68_.1945)8 7}! 10333 104 |1033, July’27|--.-|] 101 104 
2: agp pexedhen i Pte 7 96%| 25|| 93% 96%] Central Stee! let g ef 8s. _1v4i/Mn| 121% 124 |12312 124 6\| 118% 125 
1st Hen & ref 4s.. _.June 2008|“M =| 94% Sale 935g 947g} 86'| 91% 9612] Cespedes Sugar Co Istsf7%s‘°39)M S| 100 Sale | 99% = 100! 5 981g 1031 
+, eae 1967|J J} 98 Sale | 97 98 | 622)| 96% 98 | Chic City & Conn Rys SaJani927|A O} 6012 63 | 60 July’27!--..|) 63 72 
ist Hien & ref 5s___. June 2008|M 5} 11034 11134 110%, 110% 5}| 10853 113 | Ch G L & Coke es gu 6 Ss..2087 J 8 102g ___.'1021g 102%! 5)| 103 103 
10-year secured 6s ----..- 1928'! 3) 101% Sale nee 10154 1011g 102%3] Chicago Rys let 56__.-.--- 1927/F A| 807 Sale | 80%, 80%| 9|) 74% 85l2 
UO NJ RR & Can gen 4s_...1944|M Ss} 9 ~<--| 97 97 || 94% 97 | Chile Copper Co deb 5s. _-_- 1947|3 J| 9453 Sale | 941g 9453! 125]] 923% 96%, 
Utab & Nor ist ext 48______ 9338 J; 9712 983, te oaly's 27'_.__|| 97 9>3,}] Cincin Gas & Elec let & ref 66°56|A O; 102!g 102% 102% July'27:.-_-|} 101 10212 
Vandalia cons g 4s series A__1955'F Aj 96 Sale 9212 974] 534s eer B due____- Jan 1 1961|A O} 10412 105 {104%  1043,| —1|| 10414 105% 
A ae 1967|MN; 95 9712 Ole Oct’ 26 _...!| -... _...] Citles Serv Pow & Lef6s__.1944;M WN) 101!; Sale 1004 10112 90)| 97% 104 
Vera Crus & P lat gu4 48__ _1934 | Clearfield Bit Coal Ist 48_..1940/3 J 84% ____' 85l2 July’27 -.__|| 85'2 85% 
July ao ee aS ME eons  eaael Ie. Se paca ae ...] Cuno F & ( Co gent 6u__..1943/F A 101! 102 "(101% 101%, 6; 96 102 
ting Ist 4}4e._.....1034|----| 19 2212 2212 July'27 __--|| 22lg 27%|C» Indus ist & coll 6s gu...1934 F A 96°53 Sale | 96 963, 29; Q3Blg 9% 
ers jolumbus Gas let gold 58.-.19325 3 9%7!2 98's 97, 97g 7) 96% 98 
. Yommercial Cable Ist ¢ 48.2397 Q § 77's 80; SOs July’27 ____" 77 82 
d Due May. e Due June. k Due Aug. 
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BONDS S3] Price Week's Ra = Price Range 

N. ¥. STOCK EXCHANGE | 3] Friday Range or : nce XCK ES Friday is @ 

: Since N. ¥. STOCK EXCHAN 
Week Ended Aug. 5. ES] 4 “¥ : _ ’ vent Bose. 3 at 
t- ug. 5. Last Sale. | & Jan. 1. Week Ended A 35 Aug. 5. Last Sale. |& Jan. 1. 
Bid Ask'Low  High|No.'|\Low High 

Commercial Credit s f 68_..1934)M.N| 9512 Sale | 95 9512} 2) 93 99%] Lackawanna Steel ist 5s A__1950/M m 3 io 101m tf for ~~ 
= 615%% notes.___.1 J 3} Q1le 9214} 917%, July’27/-.--- 901g 92! Lac Gas L of St Lref&ext 6a-1934|A oO} 10 : 10014 July’27 pote oats 

Commonweal Power Ga. --1947 m N 10514 Sale 105, 105% 28 104% 105% Coll & ref 5348 series C:_-1953|F A 104% Gale |1041g 1bdte "1B 103% 108 

ting-' - 2 2 0414 106!2 | Lehig 9934 . 997, 

Conn Ry & L ist & ret « 4360 1951 H J 98's 994 97 June’27|_---|| 96! 97_ Lohish Valley y Coad eke os taeal H 10118 Sale 111. ite oe A+ 102 

. _ Stamped guar 434s_____. Big 9Blg 94% 957%) ist 40- 5. 
} Consolidated Cisar are bie Wort” O} 101% Sale [100% 101%] 95]| 98% 1017s ios a ete ee iH 101? —_ 101 yuly'2 , hr 1H 
Ist & 100 '27|----|| 90% 
ott r Wuertemberg 78.1056] 4 a} 97% ois? ovis 98% 19]] 97's 101 ist & ref Se ore sna: 1954 F A +4 100% Hey quar cael iia, 
Coal B 80% 1 76 «831 8 ep ieaerapssaze vo 
Cons)l CN Y) deb 5 %s 1945) F Ai 106! Sale 106 . 10614 58 1 - hy eget see 4 a) 100 sia = — +4 a 
Ges 2 deb 5540.-194518 A) 108 4 Sale [106 0612 105'2 10612] ist & refs f 5s..--.----- 1974/F Al} 100 __..]100 July’27|----|| 99% 102 

Cont Pap & Bag me Sle} 411 75 81s | Lex Ave & P F ist ; “ 

Consumers Gasof Chic cn sa 1sss}d ©| 100%, .° [100% 10081 11] 100% 10214 | Ligmete @ Myere Tobecee Tacibaaia, O} idiie 126 |1zste teste! ill 190 aaa 

Consumers Power ist 56___.1952|M N| 103% Sale |1027s 103%} 39]] 102 103%] 5e__-- “1951|F Al 103% Sale {10312 2 aoe ie 

Container Corp Ist 6s______ 1946/3 D| 98 Sale | 98 98 7|| 97 98% Registered....--.-.-.- A brignesi iit. = ie i 

Copentagen Tete ext Gi 186H/4 Ol 199 101 190 Juyz7|.l| 4 1014 | guid Carvonig Carp 6e---ia4ile A) ids Ste [tne “aoosl 3 Oa” Ha 

July’27|----|] 101's 1031s | Loew's Inc deb 6s with warr_ > 
a Os eae 00 Oe See al cette rr : 8 8 | Loe c th warr_1941/A O} 102l2 Sale |1015g 103 | 100]] 101 1087 
Cork 2101 1101's} 10 93% 10414 Without stock pur w 3 7 

Crown-W » Pap 6s..-1951 3 3 100% Sale 1008 101 1 90% 101%4 Loriilard (P) Co cleat, AO 1108 Sale 11610 1165s i7 118 130 

oon” daeen Gamnes 8%.1930!3 3/ 98l4 Q98lc] 977, 98%) 8 953 02 | i oo Legi: | ime — , a onan ore i” Nad oe 10m 

Cuben Am Sugar 1st colt 88 1931 52 8| 1081, 108%]108'2 1081s] 61] 10718 108% Louisville Gas & Elec (Ky) 63 52|M NI 102° Sale 101% AM? | i 99% 102 

Ate 8 10012 30 987s 101 uisvi ¥ 

umb T & T let & gen %¢.721937|9 3| 101% 10212/101% 101% — 7}| 100% 102% pomeg Ae Ly Lt Nn qe Og a a 

Ouyamel Fruit Istef6sA__.1940/|A O| 9512 9612] 957% 96 7i| 93% 9612] iste f@i%e_...._. 1944/F Al 89 Sale | 8s! 8933] 24 1 

Davison Chem mical ged pus ale 2 982 99 98, sa 49 20 2, MeCrory Stores Corp deb 5348'41|J D| 9812 Sale | 9712 ose 41 ome oie 

9834 J Pseam 2 anati Sugar tst > f 744s. _. : 

one = to Fe tax. - “saa 1 * 9912 Sale come 9912 2 98% 1012 Manhat Ry (N +) canst : 4s. 1900 A 3 le Sale me its i -_ 18% 
ys Edison Ist coll tr 58.1933) J| 102 102%4]102 102%] 2\| 101% 103 | Mantia tise fy & iA of ba.-1953 m r 971 8° o71 J 1 “| = 
st & ref 68 series A July 1940|M & 103, 10312 103 10312]  3]|| 102% 103’s| Mfrs Tr Co etfs of partic tn . ae or 
Gen & ref 5s series A_____ 2 10314]1031g 1031, Ol} 102's 10445 AIN § 
ist eed 68 series B__July 1940;M 8] 1085s Sale |1081,4 10834} 22]} 10714 108% | Market st ,44- - wr  aeelo 5 ioot amy N08 jon. a1 . tte 

oom & re ibe eer I B--2,-- 196613 D 10214 Sale 10214 103 12 101% 10344 Metr Ed lst & ref g 68 ser B.1952|F A| 108! 108t2/108i4 108%| 3 19545 i988 

> é 2 lst & ref 5s _- Se 

a he FL: a - = -_ - + ta jarat 154 ot Sone yee ey | peer lst 68 aloes 3 D 106% Sale 1988 198% " Obs br thy 

we : ainke etr Wes ENM(C ? 6 
Dominion | Iron & Steel 66-1930 M § 6912 74% 68% raat a 76 Miag Mill Maooh Fo cae wee ibasls D 1908 103 10018 july’ 7 ser 3 108 
coal te, acid 8 all thout warrants._..........j]J D ‘ : “5 
Donner Stee! Ist ref 7s_____- 1942|J 3) 9514 Sale] 954 954 6! 95 98  Mid-Cont Petrol ist 6}48-_-1940/M 8 104% ios 104% 104% 6 ose Oot 
ce Pow Ist 6s ser A '66|M N/| 104% 105 |10412 104% 48] 1031g 10512 | Midvale Steel & Oconv sf 5e1936|M S| 99% Sale | 98% 044 = we oom 
eaecabe soe izar ete Tier) 4] 108, ae fis, 1004 s| rogu on, MUamai Sree Meal al ft hile ahd! xit| Sat ath 
Sane 5g ___.| 9612 July’27 ----| 94% 9612! et & ref 5eB_.-.-----.. 
Eiec Po Il! Ist cons g 66....1995|J J] 100%, ____|1103, 110% 3] 106% 111 96 eo ick ta A 22210083 5 io3it Bale 1021! 103! a0 1 
Elec Pow Corp (Germany)6i4s'50|M 8] 9712 98 | 97 97% 37) 95 99'2| Montecatini Min & Agric— ae . . soem 101 18 
orn Coal ist & ref 6346, 1931|J DB) 99 Sale | 9912 99le 8}, 98 10014 Deb 7s with warrants 1937/3 Jj 1005 Sal 99 1007; | 280 u 7 
ene 7% notes (with warr'ts’31|J D| 98 Sale | 98 99 , 561) 95 99% Without warrants. __-- 93. 95! O35 July271 on” Osis 
mpire Gas rea ist 7368 Hh N i 1012 Sale 110% 11034 2281, 10515 1103; | Montreal Tram ist & ref 6a..1041}) 3| 98% 99%] 98%4 July'27|.. O6% cert 
, Slo Sale {10512 1055, 32{| 98 1121 = '97|---- 

Eautp Gus Light Ist con 68__1932/M 8] 100% ____ 10012 June’27 --__]! 99% 101 » - | So lmetane eer $ este Sale sais sie 4 "19 S 
deral Light & Tr ist 63_._1942|M 8| 96 Sale 96 , 15]| 95 97 | Mortgage-Bond Co 4s ser 2.1966/A 0} 83 eet} le 3 83 
ist lien #58 stamped.___1942|M S| 97 Sale Oets 97 311 95 98%| 10-26-year 68 series 3.....1932|8 J] 98 98t2] 9712 97%| 6 ae 
ist len $e stamped arent di 1942\M S! 1041, _..-|10415 104% 11| 103 10414 | Murray Body lst 6348......1934|3 DB] 94 96 | 95° July'27 s Oats 

rer 6seerB__.... 1954|J Bj 100% 101 | 99%, 99% 81) 97 101%! Mutual Fuel Gas ist gu @ 58.1947|M N| 1013 1015 July’27|...|} 101% “ 
oterat q Motale of 7a Bobi 1930/3 D oa Sale 133, 124% 27 887s 94% Mut Un Tel etd bext4% _1941|M.N 101'4 ~__.|103 June’27 ‘ii: 101% 103 

ist deb 7s (with warr)_.__. 4 Sale : 5s ig 108: | Namm (A I) & Son— | ye iyo 

Suk teen, ae = wr warrants | --- 95 Sale | 94 95 75 Vile 99 Nassau te BS apni y nag 3 J} 581le 58%) 59 593g} 11)] 58 621 

Saanie af 8e____.. 1941/M $/ 116 Sale {116 117 31} 116 11718} National Acme Ist sf744s_..193!|J OG] 102!g 1021210212 1021 3] 98% 10315 

Tr Ist g 58__.1936/M 8| 86 88 | 87 87 5\| 87 9014] Nat Dairy Prod 6% notes__.1940|M N| 101% Sale [101% 103 | 72 08's 

#rameric tnd & Dev 20-717 440'42)3, J] 103% Sale |1031. 104 | 401) 98s 105% | Nat Enam & Stampg let ba"t92u|2 D| 102" 104 {102 sune'27]--.-|| 101% 104 

panes ¢ Sdall OB Lines tb ipeni] | 100 8 oe thy rom 4 2 138 ty Nat Starch 20-year deb 58..1930/J J} 100l2 ____|10014 June’27]---- 99% 1001, 

by ype Sone ee Bl ies a 4 pe 94% 10014 | National Tube Ist 5 f 58..._1952/M N} 10414 1041210453 July’27|----|] 108% 105% 

Berg : atin daa y’27|----|]| 102% 103 Newark Co 3! "7 0253 

Gen Asphalt conv 68___.._- 1939|A ©} 106%, 108 |107 107 106 112!2] New Engiand ’ Tae Tel be A H+ 4 D ioate Sale ty te si "32 103 rt 

Gen Electric deb g 3348._..1942/F A| 931, ____| 9253 July’27/--._|] 91 93 lst g 4448 serics B_....._1961|M N 981; Sale | 97l2  981,| 40 » ty 

Gen Elec(Germany) 7s Jan 15.°45|3 J) 10514 Sale 105% 10514) 76|| 103 105'2| New Ori Pub Serv Ist 6aA..1952|A O| 961; Sale | 9512 9644] 73 e378 P 

deb 6 348 with war__._.1940|J B] __._ 124 [120 121 6|| 113 13814] First & ref 5e series B_..-1955'3 D] 95% Sale | 95! 961,| 921] 9355 
Without warr'ts attach’d °40 J D| 101% Sale 101 101!2| _17|| 99% 102 -|N Y Air Brake lst conv 63..1928/M N| 10112 102 [10112 10112] 1{| 1001 1024 

Gen Mot Accept deb 6s_...1937|F A| 101%, Sale |101%, 10214] 344/| 9912 10244] N Y Dock 50-year Ist g 48_.1951|F A| 8612 Sale 8612 8612] 3 "BAe 

Gen! Pet ol Ist 8 f 58 ------1940)8 A 100% 101%, 100% 101, 30 100% 102 NY Eads p ist & ref 648 A_1941/A O} 1155 Sale |115!2 115%| oll 116 1108 

Gon Ratt 1st ef Geser A---1963]/F Al 10412 105, (104 1041s] 3 '2 106 irst lien & ref 58 B___._. 1944/A O| 104 Sale |1035s 104 | 13]| 102% 104% 

Goodrich (B F) Co ist 6148.1947|J 3| 10714 Sale 107 10712] 42 108 Tt gt BY ey Be ‘1, 19g | 301] toate Oe 

ee Oe 1k 08 -BEE, 2 or Sa Sot te ¢ 5g 108 Purchase money gold 48..1949'F Aj 94ls 96% 9312 94 39]; 92% 

Good ig) 42|] 120% 1222]NYLE 2° "4 
10-year af deb g 88.May 1931/F Al 109% Sale (110. 110 °| 121 110. 111% NY LEAW Deck & 6 60, 1943, 4 ‘ i017 103i 1017 Mera? _...|| 101i, 101% 

od! coll tr 5s_....._.__. 1975,M N| 9312 Sale | 92%4 —-935s| 750|] 91% 97|N ¥ & QEIL& P lat g 6a...1930|F Al 102 * 1021, 10214 July’27}.... 10018 ie 4 

Gotham Silk Elostery deb 62.1936|) | 99% Sale 90% 993] 26)| 9714 1004] NY Rys let RE & ref 40---1042,5 J orie Dee'26|--2-|| wae a 

G wld Coupler ist 6 {6s___.1940|F A| 77 Sale | 77 78 41 77 87 Certificates of de aa “77 x7] 5512 July'27|_- 221) “BS 68 
ranby Cons N MSé& P con 66 A’ 28 m N] 101% Sale 101% 10112] 3)] 101 102 30-year adj ine 56 “jam 1048/4 6 ca | Bs 7* Dee'26}...- ewe 

i928(M N| 101. _... 101 May’27|----|] 101 102 jepor 7 °@ | 5t2 Mar’27]--_-1| ~ Big ~ Btls 

@t Cone El Power(Japan)7s.1944\F Al 98 Sale | 9712 984] 48] 94% Q99I21N ¥ tes Came Fa San ieas|Apr “201, gale aoe wae o “hi ain c 
“4 gen sf 6'4s_______- 1950|\J J} 9312 Sale | 92! 9334 217) 91 945; Prior lien 6s series A_ 19653 J 78i4 79 ‘ 79 3}! 79 : Hh 

Great Falisa Power lets f5s_.1940;/M WM! 104 ___ hein June’27 a 102% 106)» wze Richm Gas lst 68....1951 M N| 10612 Sale 10612 10612 1 102 106 

costes Wine i t_aselt | oom ne oo | «| soy oon ermmemmmnrnieeual Gees |ix Hf] eB 

beter < y let 4s______ i980 M $8! 95 _...'95 May’27]--.-- 93'2 95 !N Y Steam Ist 25-yr 6s ser A.1947 M N) 10712 Sale 107%, 108 13 105% 108 
pane, Bice cones «Be... 1952 4 a o6ie ‘, sete 9612 3 9518 . NY Telep lat & gen sf 448. 1939 MN! 9933 Sale | 9914 99121 19] 98%, 10013 

7 712 2 5 5 ii 

Seshey caee it & coll 6548196014 Z 1033 — sae 7% 4 ee =— wg gent ease ad tebe A ° 108% Bale + 108m 40 107% td 

| 2 y 
Sot Ame Line dei veay 19h oie tm doi | 13] Bete] Nan Palmore ta tong 4 3] tue Se Hos saya] | 1 
¢ e 2 31g 2 , "71.._- 

Hudson Co Gas Ist g Se... .1940|M N| 10312 .... 1031s 103!e| 1] 102. 104% Niag ged y sO minisa”. i ° 103° Bale’ 102 a a i00t4 103! 

‘Deb gold 5 Refining 5348.1932|J 43} 102% Sale 10153 10234] 99)| 1015s 102%, | No Amer Cement deb 6 448 A.1940,M S$ 8212 Sule 82 8519} 97} 82 tty 

gold 5s temp.___.__- 937|A O| 9914 Sale | 98!g 9912} 288] 97 10014] No Am Edison deb 5s ser A_1957|M S| 9912 Sale 977, 99%] 558|| 96% 997 

titinots Bell Telephone 58...1966|J D| 104% Sale 104 104%] 41/| 102% 104% | Nor Ohio Trac & Light 68.._1947|M al 97% Sale 9714 98 | 29 95. 9912 

tee! deb 44a______ 940|A O| 9753 Sale | 975g 9810] 38!| 96% 997s | Nor’n States Pow 25-yr 58 A.194)|A O} 101% Sale 1011, 1018 3 100° 10 4 

hy tae dad hy ‘840 1 2 oo ty 10044 . 100 102% lst & ref 25-yr 68 series B.1941|A O 10519 Sale 10512 10614 10 104!2 10614 
3. 5g Sale 98% 98 99 IN i "2" 

Ind Nat Gas & Oil 56_____. i 936 MI N| 1043s 1045s; 98% July’27|----|] 98  99%2 Dake Publis tarvin Tinea. eed 3 Ry t- 118 118 ei ate Pa 118 TI 

Indians Steel Ist 5s... ___- 52|M N| 1045, Sale {10412 1042;| 14|| 108% 10514] Ist & ref 78 series B-..---1947|F Al 114!s 118 [11414 11412] 3]! 113% 1160 

tngersoll-Rand let fa Deo sites 4 3 100% gic” 10012 May'27 Tr 10012 10012 Ohio River Edison Ist 60..21948|3 | 1061, 1061210612 1065s] || 1051 107% 

Inland 8tee ceececeu 2 . o'2 lg Coa ‘ © € 6 

{nspiration Con Copper 6140.1931/M | 9912 Sale | 9812 9912 28|| 9814 101% Ontario’ sone 0 F iat taczztoule A 103% Sale H031 1035] 1 101 oat 

Interboro Metrop coll 4}46..1956|A O| -.... 20 | 11 Apr25|----|| -... .... | Ontarlo Transmission 68...-1945|M N| 101 10it2]10012 July'27 I] 100% 102% 

- Guaranty Tr Co ctfedep--.-..|---.| --.- 12%] 13 Apr'26|----|] --.. -_. | Otis Steel Ist M 6s ser A____1941|M 8] 95t2 Sale | 9434 D512] 50 932 96s 

nterboro fap Tran ist 68..1966\J J| 771, Sale| 7714 7812] 63|| 75'2 Pacific Gas & El gen & ref 58.1942|3 J] 10112 Sale 10114 102%] 14 99% 101% 
oe SE ot peer Pere So 2 77\2 Sale ; 77 7734) 196 75% 79'.] Pac Pow & Lt let&ref 20-yr 68 °30|/F Aj 10012 101 [10012 1007, 11 99% 1its 
Dt GO... ossnnnoden 1932|A O] 80 80le] 79% 8013] 511] 77 8 Pacific Tel & Tel ist 5 1937/3 Jj 103% 10244 103% 11]} 101% 103% 
10-year conv 7% notes_..1932|M $| 9812 Sale | 98 98i2} 23)]| 96% 99 Ref mtge 5s series A______ 1952|M N] 1031, Sale 103 103te| 17]| 101! 10312 

Int Agric Corp Ist 20-yr 5e_.1932|M N} 86 89 | 89 89 il] 815% 90 | Pan-Amer P & T conv ei 6a.1934|M N| 103 Sale [102% 10414| 51|| 102 5 1061. 

. Stamped extended to 1942._..|MN| 78%, Sale | 77 787 8|} 69 83 1st lien conv 10-yr 73 1930] A] 10512 106 41051 1051 “2i} 1041 10614 

mermiees meee’ S| He melee, tel El ot br ineeneccreel 9 ite, 6) a eae 

eeraal 2 Sale 2 ‘ Ol | Paramount-Bway lst 64s_.195) J} 99%, Sale | 991! 1 ‘ 
Ref ef 6eserA__...__-_- 1955/% 3] 10212 Sale |1013,  16253| 42|| 9753 103 | Park-Lex st lease ‘ ‘Sacl or or | el] 86 98 
Cony deb eater 1941/A O} 103%, Sale [1015s 10312] 365]| 97% 10312] Pat & oder wy—y 8 40-1985 10312 ei 10312 July'27 , 102! 1032 
PO 5 ener _..-| 10312 Sale |1015, 10312] 215|| 981g 10312] Pathe Exch deb 7s with war.1937|M N| 100 Sale |100 100 | 27|| 100 1001 
nt: ley & | & Teleg conv 63¢8 1945|M $| 113 Sale [111 113 | 387]] 107 118 | Penn-Dixie Cement 63 A__._194! 99 Sale| 98t2  99%,| 54]| 98t2 101 
| sare ae a aged 1952|3 3| 93% Sale | 92 9312|1237|| 92 93%] Peop Gas & C Ist cons g 6s__1943 113% 114 {11353 July’27 Listy 115 

Jurgens Works Ga (tai price iva? 4 a} 101t2 10214 101t2 10113] 12 10l's 1114] Refunding gold 56.......1947 10214 1027%|10214 102%;) 1 ols 1025s 

Kansas Ci wee Q 4 Sa 1 1057, Registered ’ 

Ist gold 434s series B_____ 1957|). J} 9853 ..--| 9812 July’'27|----|| 98t2 9812) Philadelphia Co coll tr 6s A.1044 , 10415 Sale 108 | as Fh "27 103i, 1087. 

Kansas Gas & Electric 68__.1952)M 8! 1061, Sale |106 10614] 18]| 103% 10612 15-year conv deb 54s -1938 gs] 101% Sale {1013 1021; 53 10013 10413 

Eavecr (Jutlus) & Co st 617942/" A| 107% 108i2\107% 107!2| _7|] 106% 108'=| Phila &@ Reading C & ref 6a.1973|3 J] 100% Sale [100% 100%! 10 9912 1021 

<— v deb 548 * sete 3 tales 1947|M S| 98% Sale | 98%  99%;| 35811 95 9934] Plerce-Arrow Mot Car deb 831943\M 8] 96 Sale| 91 ; 96 1 3ill Ont 107% 

(B F) Corp ist 68_._-1946|M 8] 99% Sale | 9853 9933] 32]] 9653 99%, | Pierce Oil debs f 88. _Dec 15 1931|J ©} 101% 105 {101% July'27 99'2 1041 

Spring! Tire8% notes-1931|MN| 108 Sale {107 _ 10812] 51|| 99 10812 Fi Mills 20-yr 68..1943|A © 103 |1041¢ 105 | 2] 102% 108tg 
Keyston Telep Co ist 68...1435|3 4| 95!4 96 | 95% July'27|_._.|| 93 96 | Pleasant Val Coal lstgef5e.1928\J 4) 99'; 9912 9914 99%] 1)| 99 100 ‘ ; 
ings County E! & P g 5s...1937/A ©} 10413 -...|104 July’27|-.--/| 1031 104 | Pocah Con Collieries lets f561957)J 3) 9212 94 | 92's June’27 Ol'g O2tg f 
Purchase money 64. _.1997|A ©| 126% ___-|1265s July’27|----|| 124% 126% | Port Arthur Can & Dk 68 A_1963\F A| 104% 104% 104%) 5} 103% 106% . 

Kings County Elev lstg s.-1049) 8 A B14 82 "| 8244 June'27|---- 1% 86 lst M 60 series B........1953/F A! 104% _-_-|104%4 July’27/_._.!] 104% 106 

Hpi tarypuae 4 1 86 | Portland Elec Pow 1 % 100!4 101 {1001 

Kings County Lighting 6a_.-1954|J 3) 10453105 '104 July’27 a 101'2 10412 | Portiand Gon Elce =~ +H 5 10014 1015, 10054 101 5 90% int 
First & ref 6348_...--.-- 954|J 3} 11712 118!2 11712 July’27'-___'! 112% 118 | Portisad Ry let & ref 6¢._.-1930|MN) 97 Sale | 97 97 6! 941g (7 

Einney(GR)& Co 7% notes '36|J DB) 103 10412 103% 10314 977% 10519 | Portiand Ry L & P Ist ref 66.1942 F Al 935; 95% 95!2 95l2 1] 91% 96% 

Kresge Found’n coll tr 68...1936'3 D) 103 10312 103 10312 7 102 104% lat Hien & ref 68 series B_..1947 MN} 100!; 101 100!g — 100g 1 ! 100's 102 

| | | i lst & refund 7s series A_1946 ME N| 107; Sale 19714 10773° 8) 10613 108 
Steel Car conv g 56..1933 J J 95 _ Sale _ 9312 __ 95 | 16 3lg 97% 
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N. Y. STOCK EXCHANGE 
Week Ended Aug. 5. 


Interest 
Pertod 





Prod & Ref # f 8s (with war'ts) '3! 
Without warrants attached _. 
Pub Serv Corp of N J sec 68. 1944 

Bec g 58 1956 
Pub aare Elec & Gas 1et5 481950 
tot & ref 568 1964 
Ape Alegre Sugar deb eat 
Remington Armes 66 
Repub I & 8 10-30-yr 68 8 f_ “1900 
Ref & gen 648 series A_..1952 
Rhietnelbe Union 78 with war 1946 
Without stk purch war’ts_ 1946 
Raine-Main-Danube 78 A___1950 
Ro5ine-Westphalia Elee Pow 78°50 


1955 

Robbins & Myers ist sf 7s. 1952 

R whester Gas & El 7¢ ser B_1946 

Gen mtge 5'46 series C_._1948 

Roch & Pitts C & I p m 66__1046 
Rogers-Brown Iron gen4ref 7s ‘42 


Stamped 
St Jos Ry Lt & Pr ist 6e____1937 
St Joseph Stk Yds ist 4'48__1930 
St L Rock Mt & P 66 stmpd_ 1955 
St Paul City Cable cons 5s_ _ 1937 
San Antonio Pub Serv ist 68_ 1952 
Saxon Pub Wks (Germany) 76°45 

‘sen ref guar 6348........ 196) 


2 > 


Ei: SS eacee Bens ecee 











Sharon Steel Hoop Ist 8¢ ser A '4! 
Sheffield Farms ist & ref 6 4s 42 
Bhell ‘Jnion Oll 4 f deb 56___1947 
Biemeis & Halske s f 78___.1935 

8 16s allot ctfs5% pd_.1951 
Slerra & San frap Power 68.14 
Silesia Elec Corp s 1 6 448... 1946 
Bilesian-Am Exp col tr 7s... 194! 
Simms Petrol 6% notes. ___ 1920 
Sinclair Cons Of) 16-year 78_ 1937 

ist I'D col tr 68 C a wes 





ugeueseeg> E> gees 
wmeOulOun S>waiOr>mZZ>uc O77 OP CErzr> ewe ZODOu Zee SZZZ wp Zee OFS PSD 


lst g 5e_..1 


& RR gen 66.1 
Chem deb 68. _1 


~~ 
¥ 
- 
4 
2 
' 


3 
F 
A 
M 
m 
J 
3 
3 
a 
r) 
iM 
“ 
F 
5 
J 
M 
F 
1/3 
J 
A 
’ 
r) 
A 
J 
J 


-1942 
1929 
951 
951 
941 
947 
960 
960 
937 
955 
929 
928 
941 
930 


68 series 
ist lien s f 56 series C Feb_1935 
United Drug 20-yr 6a_ Oct 15 1944 
Onited Rys St L ist g 48____1934 
United SS Co 15-yr 6s 1937 
Un Steel Works Corp 6 4s A_1951}3 





rs ro rrr 





Without stock pur warrants_-_.|J 
Series C with warrants 
Wthout stock pur warrs__)\J 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s_...1951}A 
United Stores Realty 20-yr 68 "42)/A 
U 8 Rubber ist & ref 5a ser A 1947|3 
Registered 


OOO Zu OOF OuZw i_mZe2newru 


Diversal 7 Rad deb 681 
Otab Lt & Trac ist & ref 5s__1 
tab Power & Lek let 58 1 
Utica Elec L & P ist 


‘ertientes Sugar 
Victor Fuel ist 


oa 


5a 

Walworth deb 6 }4e(with a 

ist sink fund 68 series A___1 
Varner Sugar 
Warner Sugar Corp let 7s___ 
Wash Water Power ¢ f 58___1 
Westches Ltg g 5e stmpd gtd 19 
West Ky Coal ist 76 


= 
4 
x 
« 
' 

‘ 

~ 

ES ee tel felted | el 4-4 


seep eseaseeseeeustes 


Western Union coll tr cur 58.1 
Fund & real est g 4}48__._1950 
15-year 6484 1938 
25-year gold 58 

Wen’ house E & M 20-yr g 58.1946 

Westphalia Un El Pow 6 «s_ 1950 

Wheeiing Steel Corp Ist 5 4s 1948 

White Sew Mach 6s(with war) "36 

Wickwire Spen St’! ist 7s___1935 





Wickwire Sp 8t'l Co 7s Jap 1935|M 
@ iiys-Overland 8 f 6 4s____1933 
Wilson & Co Ist 25-yr sf 68__1941. 
# inchester Arms 7 <5 
"onne’n Sheet & T 20-vr As _ 1043 


KHOOWZu Ke OwOrPZuOuDOamZOuc GOOu me Oi uP OOZZP. +090 


Leal 
=>> eee eee eeeg 


10914 
Sale 


1037, 
10314 


Sale 


-_- 
10114 
10212 


Sale 
Sale 
Sale 


108% Sale 
10012 Sale 
103% _... 
100 Sale 
55 57 
98 99 
98le Sale 
9412 
96 9712 
102%, Sale 
10212 103 
10312 104 
843, 8514 
101%g 102 
108 


975g 977) 


1074 Sale 


98 

10012 102 
101%, Sale 
105 
917% Sale 


105ig Sale 


Sale 


“110512 


9634! 


1051 


111 
11lilg 
106 
102 
10512 
105% 
106 

96 

9644 
101g 
116%, 
1004, 
102 
10314 

95le 

50 
lilly 
10614 

90 

38 


July’27 
112 
10614 

May’27 

38 


38 39% 
96 96 
9734 May’27 
7812 80 
95'4 9514 
10512 
10212 
9814 
103 


10112 





100g 
9634 
10053 
92% 
95% 
10153 

110 
10412 

103 
10412 
995, July’27 
July’27 
1021 
1017 
94%, 
10012 
100% 
101% 
1044 


104 
100 
10644 
6914 
651g 
98le 
9714 
97 
987s 
108 
100%, 
1024 
100 
56 
9734 
98le 9S 
96 June’27 
98 June’27 
1103 103 
1102% 10212 
{20312 104 
8414 July’27 
102 July’27 
107 107 
971g 977% 
107\4 10712 
82 


101% 
10014 
July’27 
July’27 


104 
100 





97 July’27 


101% 10214 
105 105 
91 917 
94%, Feb’27 
10444 10512 
10814 109 
107% =. 10744 
8912 July’27 
95 9512 
991, 100 
103 July’27 
1047g =105lg 
99l4 997g 
65 June’27 
9312 
100%, 


July’27 
2612 
10212 
101 
106'g 
105 





104%4 


10219! 
102%; 146 
9514! 143 


189 
133 
67 
53 
71 
1 

6 

8 
12 
37 


3 
10, 
7| 





73 











¥7'2 LOLs 
551g 
9714 
9512 
95%, 
967, 
101% 
101% 
101% 
81 
1011, 
07 








[Vou. 125. 








e- Quotations of Sundry Securities 


prices are “and interest” except where marked “‘f.”” 





Bta 
#187, 
#185, 
127 
116 
*57 
*55 

*109le 
*}7le 
89 
5312 
8 


Standard Oli Stocks Pe| 
Angio-Amer Oi! vot stock - £1 
Non-voting stock £1 


Borne Secrymser Co 
Buckeye Pipe Line Co- -. 
Chesebrough Mig Cons. .25 
Continental Oil v tc 
Cumberland Pipe Line -. . 100 
Eureka Pipe Line Co_...100 
Galena — Otl com _._ 190 
Preferred old 100 
Preferre! new 
Humble Ot! & Refining - 2. 
[llinois Pipe Line 
Impertal escent a ue 
Indiana Pipe Line Co- -- or 
International Petroieum - 
National Transit Co- 
New York Transit Co. na 100 
Northern Pipe Line Co- .100 


Prairie Pipe Lite 

Solar Refining --..-.---10° 
Southern Pipe Line Co--.-50 
South Penn Oil 25 
Southwest Pa Pipe Lines .100 
Standard Oil (California) ..t 
Standard Ol! (Indiana) ...25 
Standard Oil (Kansas) . . 2 
Standard Ol! (Kentucky) .2£ 
Standard Ol] (Neb) 26 
Standard Ot! of New Jer .25 
Standard Olli of New York.26 


*73%% 
*17\4 
12112 
*45lo 
#387, 
*314, 
*78 
118 
1612 
114 
*127% 





*750. 
*3 
*9lle 
#24 
2414) 
*6le 
Salt Creek Producers... 10 


Raliroad Equipments 


Equipment 6 4s 
Chic RI & Pac 4s & 5e_. 


Equipment 66 
Iilinois Central 448 & 5e--. 


Equipment 7s & 6 Kea 
Kanawha & Michigan 68--. 
Kansas City Southern 5s. 
Loulsville & Nashvilie 6s... 

Equipment 6 4s 
Michigan Central 56 & 68- _- 
Minn St P& 88S M 4s & 5s 

Equipment 6 4s & 7s..-- 
Missouri Pacific 66 & 6 }48-- 
Mobile & Ohio 56 
New York Central 4s & 56 

pment 66 


Southern Pacific Co 4s-- - 
Equipment 7s 
Southern Ry 4s & 5e_.-- 


PT ODP PAPE AARP ADR HAPS ARAARAS OPE mA 

im am : 

S538 
ll le 


> 
Sum or 


Short Term Securities 
Anaconda Cop Min 6e'203&J 
Chic RI & Pac 5e 1929_J&J 

5% notes 1929 ___..M&8 

412% notes 1928_._..J&D 
Federal Sug Ref 6s °33.M&N 
Sloss-Sheft S & I 68°29. F&A 


indus. & Miscellaneous 


lcoliouiionl 
Ses 
-- 


85 
10212 


*77 
114 
*19 
*58 
*121 
50 
105 
120 


9844 
; - 


ferred 
Childs Company pref___100 
Fink (A) & Sons, Inc— 
ist ef 6448 May 2°42M&N 
Hercules Powder 00 


44 
92 
2453 
2Ale 


| 291» 


pensenes 3 


ShSSS5SE553SRSS8R8 


~ 
a 


sab2s8 


i] 
o 


10212 
100%, 
100%, 


997g|100 


90 
1031, 





Preferred _....- 100 
Internat Silver 7% Dref - 100 
Lehigh Valley Coal Sales_ 50 
Phelps Dodge Corp 
Royal Baking Pow com_ pos 

Preferred 


Singer Manifactatag_--100 
Singer Mfg Ltd 


92 
*113 





2|| Pgeketone Val G&E com _ 50 


sseseasensnnesss sss 


RSSEzz 


Pubile Utilities 
Gas & Electric 


||Amer Light & Trac com _ i100 
Preferred _ 400 
Amer Pow & Light pref.” 00 
b 6e 2016 


|| Jom’w'lth Pr Corp pref. 100 
||Blec Bond & Share pref. 100 
Elec Bond & Share Secur - - + 
Lehigh Power Securities. -_.t 
Miselasippi Riv Pow pref .100 

First mtge 58 1951. ..3&J 

Deb 5s 1947 nt 
Nationa! Pow & Light pref_1 
North States Pow com. . 


Preferred - 
Ohio Pub Serv, 7% pret- ioe 
Pacific Gas & El ist pret. .25 
Power Securities com 
pref: Boers Keg 
Coll trust 6s 1940-2 3aT 
Incomes June 1949..F4&/ 





8% 
ioaed@ & E 7% pr ptf__10( 
Tenn Elec Power ist pref 7% 
Toledo Edison 7% oe. 


Chic Jt Stk Ld Bk Bond: 
6s Nov 1 1951 opt 1931 
Se Nov 1 1951 opt 1931 
be May 1 1952 opt 1932- 
|\4%a Nov 1 1952 opt 1932 
\4%8 Nov 1 1952 opt 1932. 
4%s May 1 1963 opt 1933. 
5a Nov 1 1963 opt 1933 
48 Nov 1 1964 opt 1934. 
4s Oct 1 1965 opt 1935. 
f Portiand 


New Niquero Sugar 
Santa Cecilia Sug Corp pf100 
—— Sugar com 


Sugar Estates Oriente pf _ 100 
Vertientes Sugar pf___..100 
Tebacce Stocks 
American Cigar oom. -- 








Preferred - 00 
british-Amer Tobac a 


Bearer 
imperial Tob of G B & Irel’d 
int Cigar Machinery New 100) 
Johnson Tin Fotl & Met. 100) 
MacAndrews & Forbes- _ 100) 
hte oy 1 
Meng 100 
Gasvanal Leaf Tob com --f) 
100! 


7% oreterred_- 
General Tire & vent 


Goody’r R & R of Can pf 100 

India Tire & Rubber new - 

Mason Tire & Rubber com_ 4 
Pref 100 


Milier Rubber preferred _ = 
——, Rubber 





Arkan Wat lat 56°56 .. A&G 
Birm WW ist 534s8A'54.A40 
lst M 5a 1954 ser B_-_J&D 
Butler Wat Cos f 56°27. J&J3 
5s Sept 2 1931_..._.M&$ } 
City W (Chatt) 5 442°544 pre 


Com'w’th Wat lat 548A °47 

Connelisvy W 5sOct2’39A& 0) 

E St L & Int Wat 50°42 J&J 
lst M 6s 1942 J&J 

Huntington ist bests ~~ 
58 


Mid States WW 65°36 Man 
MonmcConw Ist 5e°56AJ&D 
Monm Val Wt 5% ‘50 J&J 
Muncle WW 5s Oct 2°39 AOl 
St Joseph Water 5s 1941A4£0 
Shenango Val Wat 5s 56A&0 
So Pitts Wat let 5e 1960 J&J 





Wichita Wat ist 68°49 M&S 








Ist M 5s 1956 ser B F&A 


Btd 
*95 


*100%, 


105 
165 
118 


104 
57 
91 


| 








9812 


96 
97i2g 
104 


9612 
10212 





* Per share. t No par value. » 


tNew stock. f Fiat price. k Last sale. nm Nominal. 


r Canadian quotation. s Sale price 


Basis 


d Purchaser also pays accrued dividend 


z Ex-dividend. y Ex-rights. 








BOSTON STOCK EXCHANGE—Stock Record seo‘Next Page 767 

















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE gunnit aie 
for BOSTON STOCK Range Since Jan. 1 1927 Year 1926 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE —— 
July 30. Aug. 1. Aw. 2. Aug. 3. Aug. 4. Aug. 5. Week. Lowest Highest Lowest Highest 
Shares Railroads. Par 


*183 184 | 183 183 | 184 184 |*183 184 | 183 183 | 184 184 

82 82 | 8212 83's) S2le 83 | Sle S2te] S2lg 83 | Sle Bly 

*9912 100 | *9912 100 | 100 100 | *9912 100 | 99 99 

11419 114 }*1131g _._.| 114 114 |*113 ____] 113% 114tg) _--.  ___- 

105 105 | 10412 10412} *104%, 10512|*104% 10512} 105 105 | 105 1052 
58 


171 Jan 7| 188 May27|| 159 Jan) 175%, Dee 
81 May10| 94 Janil5|| 77 May; 85lg July 
98\2 Apr 27) 103!gJune 9/| 89 Feb) 103 Dee 

109 Mar30| 118 May 23|} 112'g Dec} 122 Jan 
101 Jan 20} 107!2 Feb 28 98lg Jan| 112 Jap 


s dune apne oa ese 57 58 57 58 57 58 6l's Mar 7} 70 July 6 35 Mar| 681, July 
; ewe Guecd sone! Sheed ages chod wend cosel son~ secdl apee! bard 56 Jan22| 69igJuly13}} 32 Apr; 61%g Dee 
83 83 *82i9 teowks GE 84 *83 85 *83 85 Diinds “gilkare 76% Jan i5; 87 June 1 59 <Apr| 86 Deo 
ae oe eee CS ri ee 125 Jan 8| 1389 May 3|| 84 Apr, 130 Dee 
a, a ee eee Eee a Oe” Fe So eee 104 Feb16) 116 May 26|} 74 Apr] 110 Sept 
“_ oo ‘a he *158 161 5158 161 “100% +o Sica. ea 165 Janil5| 165 Apr2l|| 105 Jan) 165 Dee 
10812 109 109 109 10812 1097,} 1 BP esos  éao8 104igMay 6) 113 May 2i A O07ig Dec 
*200 201 [#200 201 |, 201 201 |*201 oben atte hide : 4 oe pr ovis 


196 Jan18!) 205 Mar 30!\2175'g Mar) 2071, Dec 
25 Feb 4) 34lgAug 4|| 28 Oct} 61 Jap 
64 Feb 8| 72 Junell 591g Apr) 71 Jar 
60 Marl4| 67!gJuly13}} 56 May! 69 Jap 
42 Apr i) 48% Jan 4 40 Apr 49% Jap 
47'e Jani3; 74 Mar29|; 49 Sept] 60 Feb 
4l'g Jan 6) 58% Feb 16 31% Mar| 484 July 


*32%4 3312] *32% 3312) *3234 3312] *32% 3312] 33 3414 
*766 «= 68 67 67, 67 67 |*z67 69 |*267 69 
"763 67 |*763 66 63 63 |*763 67 |*263 67 ais tts” Sade 

*46%, 4710) 47 47 4712 4712) 4712 4712) 47%, 4712) 47 47 

6312 64 63 63123 63 63 | 65 -...| *65 67 Keone «une 
507% 507s] 507% 5134) 507% 5143) 49% 5053) 497% 517s) 497% 50! 
*10053 1017g1*10053 1017!*10053 1017! *100 








sbnef Oe BOO cdcs ” stn 921g Jan 13' 102 Junel4' 81 Apr' O8lg Dee 
Oe ee eee eee re eo gee 127 Jan 4| 142 Mayi17|| 120 Apr! 132 Deo 
*133 136 | 13412 136 | 13512 136 | 136 137 [*135 138 | __.. ---- 122 Jan 4) 137 June 7|| 111 Jan) 126 Sept 
*111!2 112 |*11112 112 |*111 112 | 112 112 |*113 _.._] 113 113 107. Jan 6) 116 Jan3l 99% Mar| 107 Dee 


4 Alop = 4g 4g 4 4 3% = 3B 33%, 3% 4 4 


2% Jar 3) 5%July 30 2 Nov; 6- Jap 
21 2its} Qlto Vito} Bltg Vite) 2llg Dito} 2l Vly 








b> a ee d erred ---60| 15!g Jani2} 2ilgJuly 30|} 18 Dec! 24%, Jume 
16753 16834) 16734 16824) 16753 169 1675g 1681s] 16714 1685s| 16814 17114) 3,347| Amer Telephone & bea, 1491g Jan 3) 172 Apr 7|| 1391gJume| 150% Feb 
63 6312} 63l2 6414) 63le 64%) 62le 63 62 6212} 6212 63 1,400| Amoskeag Mfg._......N 48 Janl7| 70 Mari4 481g July| 71 Jap 
80 80 *80 81 *30 81 80 80 *80 81 80 80 66; Pregered..........< > 735, Janl10| 85 Mar 7 721g Nov; 78 Feb 
*740 = __.__| 4403, 40%) 40ig 40%] 403, 4012] 407% 42 42 42%; 1,345)Assor Gas & Elec class A_...| 36% Jan25| 423, Aug 5|| --..--.-.| ---- ---- 
itews tebe hited <) Geatintne snd ahbOh ehoal cots ident asbe batabenans Atlas Plywood tr ctfs_..._.._ Sey 4 9| 69 Feb10|| 621g Apr) 63% Jap 
he Uttiiutha,*Ghialiadeh sévabliluanal talcaimea .cecth odeu eda waned Atlas Tack Curp...-.-- No par Jan22| 12 Apr 7 814 Oct] 17% Jan 
ies! bhetivah==)idieelithns dnbil secs, enoch'oGhh Nmaell cand Siskind Beacon Oil Co com tr ctfs___- 15% Apr 5| 20t¢ Jan 3|| 14! May) 201g Jap 
8612} 8612 86'2} 87 87 87 87 88i2 9Ol2| 901g 9212] 1,668 Bigelow-HartfCerpet._.No par| 77 Feb17| 9212 Aug 5|| 74 Nov) 9819 Jap 

_ -60 50 BO HO 50 ek ae eer 350|Coldak Corp., class ATC ...| .60 May 17 BS Jem’ Be nucs cece] dbase ued 
*83 8312] 83!2 85l4]) 84l2 B5 | *83l_g 85%] *84ig 8514] __.. - ~~ 430| Dominion Stores, Ltd..No par| 67 Jan 26) 8514 Aug 1|| 67 May| 71 Dec 
*llg 2 *lln 2 *llg 2 *llp 2 RR OY RR eee RS East Boston Land_....... -10 i4June 27 3% Feb 3 llg Dec 3g Jan 
5 5 5 5 5 Sis) 5 54] #412 5%) 5 5 690|Eastern Manufacturing.....5| 31g Janil| 7% Mar 17 Big Mar) 7% Oct 
8014 814] 80 8il2} 8014 8il2e} 80 8034) 7912 8012) 791g 8012} 2,917|Bastern 88 Lines, Inc........| 45 Jan 4| 81%July 28|| 44 Nov) 88lg Jan 
*4514 46 4412 4410) 44 45 4514 4514] #4419 45le) -... -._- 182| Preferred_........- -Nopar| 35 Feb 15 pan om 29|| 34 Novi 45 Jan 
9812 9812} 98 98 98 98 98 98 gg Pi ceri 515) let preferred_........- -100| 87% Feb17| 98igMay 9]| 90% Oct; 991g Jan 
1312 1312} *13le 14 *13lo 14 *13lg 14 | *13'2 14 eh Patel 50| Economy Grocery Stores.....| 10 June i 14% Jan 18 14 Novi 26 Feb 
242 242 | 24112 242 | 242 24219' 2397 24112' 23812 242 242g 243 1,214'\ Edison Electric Illum.....100| 217 Feb 18\| 267 May 23|\\2207 Jan| 250 Feb 
*30%, 31 3ilq 3Bll4) *31 3134) *3012 3134] *3012 3144) 30lg 3034 145| Federal Water Serv com _.__ . 27 «Apr 26) 33%June20/| -.... ..- énge 5 (ee 


*2612 27121 *2612 27 *26l2 27 *26 28 *25l2 27 


aso DO Ete: Galveston-Houston Elec..100| 221g Apr20| 32 Junel6|| 14 June) 27 Oct 
*13 14 *13 14 *13 14 *13 14 *13 14 


evan <atttah Sibbten General Pub Serv Corp com_.| 11% Jan 11}; 14%June 1 ll Dee} 17° Jan 





*z19!12 20 |*z19l2 20 |*r19le 20 |*rl9le 20 20 20 201, 2014 275|Germ Cred & Inv Ist pref_-__ -. 19 Feb 2] 2lle Jam 4j/....- esdcledee+ ecco 
36 36 | *35 36 35%q 3544) *35%, 357) 35%, 3534] 357g 365 454/Gilehrist Co........-. Ne par| 344June28| 38 Mari5|| 34% Apr) 405% Jan 
92 927%} z91ll4g 92 9llig 9234) Qllz 92g} 92 9244) Q1le 92'4| 3,055|Gilette Safety Rasor...Ne par; %4'2Mar22) 956% Jan ili 88ig Mar] 1131 Feb 

Coe oT Pee? Oe OP. Wea 2-5. 6 dds ' wtih dl ahi Greenfield Tap & Die....._ 25 9 July 28) 12'2Mar 2 10 May| 14 Sept 

*12 12%) *12 121s) *12 12%) *12 1212} *12 SEO - secu - eta Uleked Hathaway Baking com---_-_--- 12 Janl7; 13 Mari4j| .... ....| --..---- 
370 = 337 37 37 37 = 37 36 8 8=637'g) + 36l2 37 36%, 37 560| Hood Rubber......--.- No par| 3253July 6| 47 Jan 3|| 45% Dec} 68% Feb 

90514 ____| *95lg ____| *951g _._-] 95lq O54) 951g 954) __-.  ___- 59| Kidder, Peab Accep A pref.100; v4 Apr26| 05%July 12|)| 293 Apr) 96 July 
*8l2 9 812 Ble 83g, 83g 83, Bag 843g 84g 83, = 83g 268 Libby, MeNelll & Libby -...10 814 July 16} 1019 “an 6 61g Aug} 10% Deo 

*76'3 612} + *6lg 6le 612 612) *63% 612 Os -OAl sen “Kose 35| Loew's Theatres... - -----25| 6 Jan 3} 10 Jani18 6 July} 12% Jap 
97%, 98 991g 99's} 997, 997! Q8le 99le} 99 99 | *98 £99 325 ete Gas Cos__.100 4 Mar 25} 101 July 6|| 80 Apr| 041g Nov 
76 8676 76 76 | *76 ___.| 7633 76%) 76 7614] *76 __-_- 123| Preferred.............. 100 Jan 3| 77 July = 65 Jan 


70ig Feb 
11212 114 | 114 114 | 113° 113%] 113 113%g] 114 114 | 11312 113l2 172|Mergenthaler Linotype_No par 108 Feb 18;2115%June 3/|¢104 June} #110 May 
wtivk = x Miss Riv Pow stpd Os. 95 Jan22) 101!2June29)| 89 Apr) 96 Jap 









































3ig 33g) *3lg 334 3 *3\g 33, 3 3\g 3g Big 247| National Leather __-.-..... 214 Mar 24 4%, Jap 20 2 Aug 41g Jap 
*2812 29 29 29 | *28 29 28 28lc] *28 28%| 2812 28le 285| Nelson (Herman) Corp- - -. % 23\2 Feb 14) 31'g Apri6|| 16lg J 201g July 
Reo, ees. © ee? «|| Oe. Be SR ele ee New Eng Oil Ref Co tr ctfs...| .20 Feb 1} .25 May 7|| .20 Jan) 96 Apr 4 
ot «<a SC a ese aed Oy we Preferred tr ctfe._...._. 100} = 8ig Jan 11 5 Mar 30 3 -July; 101g Jan 
*96 12 *9634 97 96%, 9634) 96%, 96%) *9614 -.._| _-.. __-- 110 New England Pub Serv 87 pref 91 Jan 18} 100!gJuly 2|} -... ---. nike eine 
eri0zi2108 $710212103 10212 103 | 102!2 103 | 10214 10214) _... ___- 190} Prior preferred . - 97% Jan 26) 104 July 23|/| 96 Sept) 101 6ep' 
ces Rica! TEED, 2004) * ODP Sceek Va aveet sale’ GaLA obec New Eng South Mills..Ne par| .20 June29| 3% Feb23\| 560 Decl 8 Feb 
4 *35g 4 *35g 4 #35, 4 *35g «4 4 4 25| Proeferred..........-.-.- 100 2 Apr 1| 8%, Feb2s 2 Dec!) 28 Jap 
13212 132% 13214 132%} 13212 133 | 13214 133 | 13212 133 | 132%, 133 522|New Eng Telep & Teleg.--100| 1151¢ Jan 4| 133 Aug 2// 110% Apr) 118% Feb 
. 160¢ 0 ae on. MORLG.c--b eescsl sodas) aacel céeece No Amer Util lst pf full paid..| 90 Jap 6| 95 Feb2/| 89 Feb) 96 Feb ° 
*43 «44 43 43 | *43 44 | 43 44 | 43 «+44 / -... LLLL 25, 1st pref 50% paid_.....-- 40 Jan 6| 46'2 Feb23)| 14% Dec] 27 Feb 
38 38 3814 38%) 3814 39 3714 38 37 3712} 3612 38 1,330) Pacific Milis............-. 100| 35'sMar28|; 4312 Jan 7 851g July}; 55 Jao 
Seo Ss ee lh Pe ee Oo re Pee meee Plant (Thos G), let pref...100} 15 June22| 4253 Jan 3); 40 Mar| 68% Jap 
*1512 15%] *15!2 157] *15!2 157g] *151g 157g] *15!2 157%) -... -.._] -.---- Reece Button Hole-__-.--_- 10} 16 Mari7| i6!2 Feb10|} 16 Feb| 17% Aug 
*z1%3g slg lig Ile 13g =-13g| *z13g Ss Ilo ee emcee: 105| Reece Folding Machine... 10 1 Mar 4 15g Jan 11 lls Dec| 2 Nov 
*112 114 |*11212 11319] 11319 11319} 11312 114 | 113% 113%] 113 113 468|Swed-Amer Inv part pret__100} 105'2 Jan 5) 119 May 9]| 98 May; 110 Aus 
*118 119 | 11814 11819} 118!g 11834} 11814 11834) 118l2 119 | 118%, 118% 461|\Swift & Co......-.-.---.- 100} 116 Jan 3] 120 Feb24/| 111 Apr} 118% Dee | 
75 75 75\2 76is| 77 79 78 7812} 78l2 79 78 7812} 1,141|Torrimgton Co........-.-- 25} 66 Jan 3) 79 Aug 2 54 Mar 72 Sept 
*614 612) *614 612 6% filg 6144 6% 612 6% 6l2 Gle 685| Tower Manufacturing. ._... 4 Mar 3 He JAB Bill coca cece] cos cuc- 
*1614 17 | *1614 17 | *16%4 #17 | *16%4 #17 | *16%4 #17 | ___.  ____] -.____|Traveller Shoe Co T C_-__.--- 16%g July 12| 18! Mar 22)/..... -.-.|.---- ---- 
*1012 11 | *1012 il il 11 11 11 Ae! ree 175|Unton Twist Drill_....... 6| 10 June 1} 14!2 Jan 24 7 <Jan| 161g Feb 
61 61 61 61%) 60 61 60 6lle) 614 62 61 61%3| 2,674|/United Shoe Mach Corp... 25) 50 Jan 3) 62 Aug 4|| 47 Mar) 63% Aug 
*29%, 30 | *29%, 30 | *2912 30 | *29%, 30 29% 30 | *29 29!e 262) Preferred...........--- 25) 28 Jan 3| 30 July 2|| 28 Jan) 30 June 
*736 «= 888 | *8602=— 88 88 88 86 88 87 88 88 88le 450|0 8 & Foreign Sec let preft pd| 83 May 3| 90 July 7|| 82 Nov| 135 Feb 
*z79 §=680 |*z79 8 7912/*z79 += 7912} (79 # 79 7912 80 79 §=807% 420| ist pref 75% paid_.....--- 74 Apr30} 82 Feb 4|| 60 May) 90 Apr 
95%, Glo} *4!2 Glo) *412 Gle) *41g Glo *41q Glo 5lg Sle 250) Venezuela Holding Corp-..--- 4igJuly 5| 11 Apr30|| ---- ----| ---- ---- 
191g 1912)*z19!2 20 |*z19i2 20 195g 20 3. 381 20 = 20g 730| WaldortSys,Inc, new sh No par| 19'2 July 29 3712 Feb 23|| 17 Jan| 22% Oct 
*50 (51 50 «50 | *50) _--.| *50 5312} *50 9-531] 51 51 98|Walth Watch cl B com_Ne par| 401g Jan2i| 5412 Apr2i|| 20 Jan) 41 Dee 
*z72 «#975 |*z72 #475 |*z72 75 75 77 |*z72 754] 75l2 76 65| Preferred trust otis_..-. 100} 61 Jan 3| 77 Mayi12|| 48g Nov) 61 Dec 
*102 104 '*102 104 '*102 104 '*102i2 104 | 102% 103 ' ____ LLL 55| Prior preferred_.--.-.--- 100| 100!2June 14| 118 May 20|\ 101 Sept! 112 Dee 
*17 18 | *17 18 1514 1814] 17% 17%) *17%4 18 1712 July 20} 24% Apr i|| 12%May; 23 Jap 
87 90 901, 94 91 913%! 90 Ole} 91 93 65'g Jan13) 94 Aug 1|| 44 Mar) 69 Dee 
*451o 49 | *45l2 47 | *45i2 4712] *45l2 47le} 4612 461s 44 Jan 6| 50 Febi6|| 89 Apr) 46 Dee 
*46 _...| *46 52 | *46 52 | *46 52 | *46 8 52 45 Janil7| 52 Apri4|| 42 Apr) 47 Feb 
*1614 __._|*z71614 ____|*z1614 ____]*z1614 __..] 17's 17! 14 Jan12} 17'4Mar15|| 10% Aug| 17% Jao 
a . ee Dis... [ ae’? eo) SS ee 3 Consolidated 06 Jani4| 20 Feb10|| 05 Mar .40 July 
*30 40] 25 .20| 25 .35| .30 .30| .30 .30| .35 .35| 1,000|Areadian Consolidated... 25| .20 July 18| 89 Janl5|| 26 Mar 1% Aug 
*6 614; *6 614 6 6 6 6's 6's 6le 612 6 le 895| Arizona Commercial ---.... 6 5 July1l| 10% Jan 6 Ol4 May| 12% Jan 4 
#44 45 45 46%! 477, 477%) *4612 4912} 4853 49 49 4910} 1,505|Bingham Mines_...... --- 10} 30 Jan 3) 49!2Aug 5|) 29 Jume| 556% Jap 
15% 16 15%, 16 157g 16%] 157% 16%s) 1534 163%) 1614 16!e} 3,044|Calumet & Hecla......... 26) 14!gJune27| 17 Apr20 1314 June} 1853 Aug ’ 
#10 .25) *.10 .25) .20 .25) *.25 .35| *.25 .35) *.25 .35 800|Carson Hill Gold___-..--.. 1} 10 Jan 7| 60 Apr29|| .10 Dec) 50 Jan \ 
*14 «1444; 14 «+14 141g 145g] 141g 141g] 141 143) 1412 14% 681|\Copper Range Co-__-..... 26| 1i%May 20) 15 July22/} 18 May) 20 Jan 
*17g «2 13% =17%| = *1% SO *17, 2 17g 1%) *17g «2 170| East Butte Copper Mining. 10 114June 30 a Jan 4 2% Oct 4 Feb 
*2.26 .50| *a2.26 .50| *a.26 8.50) *a.26 3=.50) *4.26 = 50] *a. 26 =} ©. Franklin...._.__- _------ 25| 05 Feb 1| 80 Marl7|; .26 Nov 1% Jap 
*35 50) *.35 .50) *.35§ .50| *.35 .50| .*35 .50| *.35 .50| ______|Haneock Consolidated... 26) .15 Apr 8) 1 July 1|| 27 Dec 14 July 
*15%, 16 151g 15%) 15% 157%! *15l2 16le *15!2 we *15!2 16 125|Hardy Coal Co....-...-- 1| 14 Apr26) 18 Jan 7 14 Mar| 21% Jap t 
25 =e... Se... SP...: “ in 2) ee oe ak 25} 60 Apr26) 85 Jan 6|| .75 Oct) 2 Jan 
5914 5914; 59 60 5914 60 5912 60 seta” 5 ‘sete 59%, 2,277\Isiand Creek Coal_...-.... 1} 47 Feb26| 61 Mar 16)|...-.- ----|----- ---- 
105 105 |*105 ___.|*105 --..j*105 _.__|*105 ____|*105 107 50| Preferred......._.----- 1) 106 Febi6| 107 Apri3|| 901g Jan) 106 July 
| 1012 1012) *10 ll *} 11 1012 1012; 10 33°48 11 425\Isle Royale Copper . - i aS 9 July 13) 1153 Jan 19 9lgJune| 14 Aug 
lle 2 ite “2 *llip 2 Site 2 *1l2 2 *llp 2 | ______| Keweenaw Copper... a 1 July 21 2% Feb 4|| 60 Jan 27% Sept 
*90 1 *90 1 *90 #1 *90 1 1 1 *90 1g 501\Lake Copper Co._._..--- 25| 80 Jan 7 1's Mar 18\' 60 Oct! 1% July 
*70 .80) *.70 .80| .70 .70) *60 .70| .60 .60) *60 .70 125! La Salle Copper.......... 25/ .60 Mar28| .00 Apr22|| 80 June; 21, Mar 
*80 1%) *80 1%] *.80 lig] *60 .85) .*70 .90) *.85 1 | -..._- Mason Valiey Mine....... 6| .80 July 5) 2 Jap 4 1% Jan) 2% Sept 
se SS ee Se 6m ho CUR oe eee eee Mass Consolidated__..... 25} .16 Apr 8| 85 Jan 3|| .15 Dee) .76 July 
75 .75| *.70  .80| *.70 .80| *.70 ,80) .*70 .80| .70 .70 170| Mayfiower-Old Colony.... 25) 25 May 3 1lg Jan ii}; 40 Dee lig Jab 
*741 417s) 41 4112) 4153 4312] 41lp 42%) 43 44 4219 4412} 1,487|Mohawk.._....--.-..... 25| 34June22| 4412 Aug 5/| 30 Mar) 46 Oct 
*211p 2214] Qil2 Qito} Qillg 2llg] 2ilg lle} 22 22 2llzg 2ile 260| New Cornelia Copper..... 5| 18!2June24| 24 Jan20|| 18'gMay| 24 Aug 
SOG 4:30. 906 ARE Be 1 SMe CU SRB AB cces  xnscl ocnce. New Dominion Copper....--- 05 May 26| .06 Feb 1/| 05 Jan) .20 June 
Giese tase te gee SER gd Paks te Peek et oe ak New River Company ....-190 17 May 14| 19%Mayi2|| 18 Dec} 26 Feb 
3 65 | 63 «464 | 64 64 | 64 64 | 63 63 | 60 65 220| Preferred........--.--- 100| 68 Apri4| 75 Feb 8|| 45 July) 72 Feb 
#53, 584 53g 53g} 53g i53g] 51g 53g] #514 Sle 54 Oly 70| Nipissing Mines__-.....-.- 6} 5%4June 16) 10lg Feb 2 6 July} 101g Dee 
*1lg lly lig Lg 1 1 1% lls 1 1%| *1 lig} 1,115)North Butte Mining. --.-. 10} .50 June28) 3% Jan & 2 Apr, 3% Seps 
SSi 6S) P61 3 Sei 6 *61 90} *61 1 an ete nip Mi Ojibway Mining --------- 25) 60 July 21 14 Jan26|; .60 Jan Nov } 
#1210 14 | *12ic 14 13 13 *13 14 13 13 1314 13% 200\01d Dominion Co-_...---- 25) 10%June29) 15 Apr ! 13 Dec| 20 July 
15'2 16 15%g 15%) *15'4 16 | *15ig 15%) 15% 15%) 16 16 840| P’d Cr’k Pocahontas Co No par) 11 Jan 4) 16!2July 14 101g Mar, 15 Jan | 
143, 1434) *14%y 15 147g 15!2) 15% 1534) 15% 16 16 17 BROMINE . ciicnddtdbadget~oo8 25| 134 July13) 19's Apr22|| 15!gMay| 26 = 4 ; 
21 21 Zllo Qils| 213, 213) 21% 224g] 22 220} 22 2% 973\St Mary’s Mineral Land... 25) 18!gJune28| 2544 Jan 6)| 25 Dec) 38! | 
ake: Biel *hte.: Rael Sale =e «Biel Site: MRL og nce. ose onl cute o 4o ac oa5 cbc ctoem 1 July 2 Big Jan i4 2% Dee 953 Jan | 
*35 40] *35 40) .35 40) *.35 .40| *.35 .40| *.35 .40|  890/Shannon..........------ 10} .15 May 9 40 Janl2)) 15 a . 2 
25 .26! *.25 .40] *.25 .40) *.25 140 20 .25) *.25 40 570\ Superior & Boston Copper. 10) 15 Mar23| 40 Feb 23\| .20 ov) 1% Feb 
5ig ss Bly 5 51g 5g 5g 54, «5 5%, 5g 5'2 553| 2,215)\0tah-Apex Miping--.-.-.-.-. 5 4\g July 14 7% Feb 24 4% Oct) 11 Mar 
*114 lig} *1 lig lig lg 1 1'g Ile 1 lig 114} 3,150) Utah Metal & Tunnel ----. 1} :85 June 30 2 Feb 2)| 26 Dec -- 
Slots et ee er aes A Re ee ee Phage ll a aR -. 26} 60 July 11} I%May 3| 40 May! 75 ‘eb 
° #10 .15' *.10 .15' .156 .15' *.10 8 15 10 .25i __.. .._.! 1,014! Winona. . ---” 981 03 Mar 9 .70 June 3: 10 Sept! 40 Jul» 





* Bid and asked prices; no sales on this day. a Assessment paid. b Ex-stock dividend. t New stock. z Ex-dividend. y Ex-rights. s Ex-dividend and rights. 
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Outside Stock Exchanges 


Boston Bond eseod.—Teshanstions ta in bonds at Boston 
Stock Exchange, July 30 to Aug. 5, both inclusive: 


POLLS. 





Bonds— 


Friday 
Last 


Week's Range 
of Prices. 
Low. High. 


Sales 


Range Since Jan. 1. 





High. 





Cent Bk of Germ State6s' 52 
Chie Jet Ry & U8 Y 531940 
Dallas Ry & T 68-_-- 
East Mass Street RR— 
4s Series A______1948 
58 Series B_....... 1948 
6s Series C_....-.- 1948 
Elee Pub Util 6s 
Hood Rubber 7s 
Mase Gas 4s 


- 1937 


— 
eh ae - 

New Engl Tel & Tel 5 58 1932 

New River 5s8......-- 1934 

Swift & Co 5s-_- 

Western Tel & Tel 58_ 1932 





1951). 


= 


"19311 - 





95 95 
101% 102 
98 98 


64% 65 
72 72 
89 89 
97% 97% 
102% 102% 
100% 100% 
100% 100% 
101% 101% 
93 93 
102 102% 








101% 101% 


Aug 
Jan 
July 


Aug 
Jan 
Apr 
% July 
Apr 
Apr 
Feb 
Jan 
Jan 
Feb 
May 


101 
100 





95 
102% 
98 


78 4% 
90% 
97% 
104 
100% 
100 4% 
101% 
93 
102% 
102% 


Aug 
May 
July 


June 
May 
June 
July 
Jan 
July 
June 
Jan 
Mar 
Mar 
June 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 30 to Aug. 5, both 
inclusive, compiled from official sales lists: 





Stocks— 





Almar Stores 

Alliance Insurance 
American Stores 

Bell Tel Co of Pa pref- - - - 
Buff & Sus Corp pf vte = 
Cambria Iron 


Consol Trac of NW J- 
Cramp Ship & Engine_- 
Curtis Publishing Co 
Electric Stor seni hiine 
Fire Association 

Giant Portl'd Cem pf-_-. 
Horn & Hardart (Phil) com 
Horn & Hardart (N Y) com 
Insurance Co of N A._..10 
Keystone Telephone_ --._50 
Lake Superior Corp. --- 
Lehigh Navigation 

Lehigh Pow Secur Corp. .* 
Lehigh Valley 

Lit Brothers 

Mark (Louis) 

Preferred 100 
Penn Cent Lt & Pr pr pref * 
Pennsylvania RR 50 
Pennsylvania Salt Mfg_-_50 
Philadelphia Co (Pitts) — 

Preferred (cumul 6%) - 
Phila Electric of Pa_---- 

Power receipts 38 
Phila Rapid Tranzit---~_50 

7% preferred 5 
Philadelphia Traction _ 
Phila & Western 


50 

--50 
50 
i 


Shreve El Dorado Pipe L 25 
Scott Paper Co pref___ 100 
Stanley Co of America--_-_* 
Tono-Belmont Devel_---1 
Tonopah Mining 

Union Traction 

United Gas Impt 

United Light & Power_-_-__* 
U 8 Dairy Prod, A * 

B 


Victor Talking Mach new 
6% preferred 
7% preferred 
West Jersey & Sea Shore_50 
Westmoreland. --.-.- .~-! 50 
York Railways pref--__..50 


Bonds— 
Amer Gas & Elec 5s_ 2007 
Consol Trac N J Ist 58.1932 
Elec & Peoples tr ctfs 4s '45 
Keystone Telep Ist 5s_1935) 
Lehigh & New Eng 5s_1954|! 
Lehigh Val gen cons 48.2003 
Peoples Pass tr ctfs 48_1943 
Phila Co cons & coll tr 5s 

Stmpd sk fd & red__ soot 
Phila Elec Ist 5s 

6s 


Phila Elec Pow 5%s_ 19731 

Phila & Reading Reading 
Terminal 5s__.....1941 

Subcounter ref 44s 

York Rys Ist 5s 





Friday| 
Last 
Sale 


105% 


| 
Week's Range| Sales Range Since Jan. 1 


of Prices. 
Low. High. 


Week. | 
Shares.| 





Low. | 


High. 





13% 
55 
65% 
113 
50 
41% 
21% 
54 
2% 
185 
69 
52% 
40% 
220 
54 


13% 


84% 
56 
95% 
103% 
8734 
63 


86% 
56 
95% 
103% 
87% 
63 


101% 
105% 


101 

104% 
10734 108'4 
105% 105% 


105% 105% 
95% 95% 








96% 96% 


125 
37 
2,989 
154 
14 


65,956 
200 


100 
70 
2,025 
18 
185 
61 





| 103 lg 


| 10314 
| 106% 


; 104% 


10 May| 
48 Feb 
62% May 
, Jan 
42 Feb 
Mar 
Jap 
Jan 
July 
May 
May 
Mar 
Jan 
May 
Apr 
Jan 
July 
Jan 
¢ June 
; Jan 
Jan 
May 
Mar 
July 
Aug 
Jan 
July 


Jan 
Feb 
Jan 
Apr 
June 
Mar 
July 
July 
Aug 
Feb 
July 
June 
Aug 
Jan 
Feb 
Mar 
Jan 
Mar 
July 
Jan!) 
Aug) 
Jan! 
Mar 
Mar 


Feb 
Jan 
Jan 
Feb| 
Mar! 
July 
May 


95 
62 
54 
93 





87% 
624 


99% 





Jan! 
Feb) 
June! 
Jan) 
Feb! 
9544 Aug 
93% June 


103 


hs 


7334 
115 
52 
42 
22% 


Jan 
July 

Jan 
June 
May 
Mar 
May 


4 May 


68% 
79% 


52% 
54 
16% 
55% 
5234 
69 
1534 
39 

24% 
1004 
90% 
2% 
2% 
39% 

113% 


June 
Aug 
Jan 
Aug 
Jan 
Jan 
June 
Aug 
Jan 
July 
Jan 
Apr 
June 
Jan 
June 
Mar 
Aug 
Jan 
Apr 


May 
Jan 
May 
June 
June 
Mar 
Mar 
May 
Jan 
Apr 
Feb 
Mar 
Apr 
Mar 
Aug 
Jan 
June 
June 
Apr 
Apr 
Apr 
Mar 


; June 
g May 


96% 
104% 

88% 

71 


1024 
106 

108% 
105% 


106 
95% 
964 


June 
May 
Mar 

May 
Mar 

June 
Jan 


May 
May 
Aug 
Feb 


July 
May 
Mar 





*Do par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange July 30 to Aug. 5, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 
Sale 

Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


High. 





Adams Royalty Co com__* 
All America Radio cl A__5 


21 


Am Fur Mart Bldg pf-_- 100 i 


Amer Multigraph com- 
Amer Pub Serv pref. “i600 
Am Pub Util Co par pf_ a 
Prior lien 
American Shipbuilding 100 
Amer States Secur Corp A * 
Class B 
PU, Awd wine ou 
Armour & Co (Del) pf__100 
Armour & Co pref 
Common cl A v t ¢__25 
Associated Investment Co * 
Auburn Autu Co com ._25 
Balaban & Katz v t c___25 
Preferred 





Rastian-Blessing Co(com) 5 2 


Beaver Board v t c “A” 
Bendix Corp cl A 

Borg & Beck com ____- 
Brach & Sons (E J) com - 
Bunte Bros com io 


2044 
6% 
98 
24%4 
98 
86 
92 


21% 

6% 
98 34 
24% 
98h 
87% 
92% 


3% 











685 
118 
70 
10 





20 34 June 
5 Apr 
93 Apr 
194% Mar 
Jan 

Jan 

July 

Jan 

Apr 

Apr 

July 

Aug 

Apr 

May 
June 

Jan 

» July 
Feb 

June 

Apr 

Jan! 

Jan| 

July) 

Aug! 





Feb 
Mar 
Aug 
July 
May 

Jan 

June 
July 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 
May 

Jan 
May 
July 
June 
Aug 


i July 


Jan 
Jan 








| Elec Research Lab, 





Stocks (Continued) Par. 


Week's Range 
of Prices. 
-|Low. High.' Shares. 


jor 


Range Since Jan. 1. 





Low. 


Htgh. 





Butler Brothers 
Cent D Pa Corp “A” pf__* 


Central Ill Pub Serv pref_*|_ 


Central Ind Power pref _ 100 
Certifs of deposit _ . . . 100 
Central Pub Serv (Del) -.* 
Central 8 W Utilcom-..---. 
Preferred 
Prior lien preferred - les 
Chic City & Con Ry pt sh. 
Participating pref 
Chicago Elee Mig “A”’ 
Chie N 8 & Milw com -. 
Prior lien pref 
Preferred_ 
Chie Rap T ran pr prefA 100 
Chic Rys part ctfs ser 2. 100 
Part ctfs series 3 - - - _- 100 
Club Aluminum Uten Co_* 
Commonwealth Edison _ 100 
Consumers Co common 
Preferred 
Crane Co common 
Preferred 
Cuneo Press A pref. --- 
Deere & Co pref _- 
Diamond Match com _- 
El Household Util Corp-_ 10 
Inc__* 
25 


~100 


Elyria Iron & Steel Co 


Empire G & F Co7% pf 100} 


8% preferred._-.-.-_..100 
Evans & Co, Inc, class A_5 
.§ 

Fair Co (The) common___* 
Preferred. - - 100 
Fitz Simons & C ‘onnell Dock 
& Dredge Co com 20 
Focte Brcs (G & M) Co__5 
Gossard Co (H W) com__* 
Great Lakes D & D____100 
Grief Bros Coop’ge A com * 
Hart, Schaffner & Marx100 
Hibbard, Spencer, Bartlett 
& Co common.-_--....25 
Hupp Mot Car Corp com } 
Illinois Brick Co 25 


Illinois Nor Utilities pf_ 100} _ 


Ill Wire & Cable Co com _10 

Kellogg Switchb’d com - 
Preferred 

Ky Hydro-Elec pref-_-__100 

Kentucky Util Jr cum pf_50 


Keystone St & Wire com 100; . 


Kraft Cheese Co com __.25 
Kup’heimer & Co(B) Inc_5 
La Salle Ext Univ com _10 


Libby, MeNeiil & Libby _ 10, - 


McCord Radiator Mfg A_* 
McQuay- Norris Mfg-----_* 
Mandel Bros Inc * 


100} __ 


= 


Marvel ¢€ ‘arburetor (Ind) 10 fe 


Mer & MfrsSec part pref 25 
Middle West Utilities * 
Preferred 
Prior lien preferred __100 
Midland Steel Prod com _ _* 
Midland Util6% pr lien 100 
3. i wee 100) 
Preferred 6% A----.100 
Morgan Lithograph com _* 
Nat Carbon pref. -- --- 100 
Nat Elec Power A part__* 
National Leather com __-_10 
National Standard com__* 
North American Car com * 
Nor West Util prin pref 100 
7% preferred 100 
Novadel Process Co com 
Preferred 
Penn Gas & Elec “‘A"’ ¢ 
Pick, Barth & Co part pf 
Pines Winterfront A com _! 
Pub Serv of Nor lll com 
Pub Serv of Nor lll com, 100 
6% preferred - -- -- 
7% preferred 
Q-R-S Musie Co com_-.- 





Quaker Oats Co com. - - 
Preferred 100} 
Reo Motor Car Co___._.10 
Sangamo Electric Co com_* 
Preferred 


“139° 


106 


42% 

198 %& 

109% 
22 
30% 


ee 


Sears, Roebuck ecm_----_*|_- 
So Cities Util class A com _*|_-_ 


So Colo Pr Elee A com_25 
So’w G & El Co7% pf-__100 


Southwest Lt & Pr pref__*|_- 


Stewart-Warner Speedom *; 
Studebaker 
Duet & Gs. sus <2 sane 
Swift International _ - - - 
Thompson (J R) com. 
United Biscuit class A 
United Lt & Prel A pref__ 
Common class A new _- 
Common class B new 
U 8S Gypsum 
Preferred 
Utilities Pr & Ltcl Bvte_* 


=x 
= 


wed 


* - aoc 


Mail Ord oo 5}. 


Vesta Battery Corp com_ 10 en 


Wahl Co com_ 
Ward (Montgome ry )&C oi0 
Class A 


Williams Oil O Mat com_*| 8 


Wolff Mfg Corp com____* 


Woiverine Portland Cem 10} - - 


Wrigley (Wm Jr) Co, com * 
Yates Machines part pfd_* 
Yellow Tr & Coach Mfg B 10 
Yellow Cab Co Ine (Chic) * 


Bonds— 
Cairo Bridge & Ger Ist M 

6%% 20-yrsfg b__1947 
Chicago City Ry 5s___ 1927 
Chie City & Con Rys 5s '27 
Chic Evening Post 6s__-__- 
Chic Rys 5s series A__1927 

Eee 1927 

Adjust income 4s___ 1927 
Commonw Edison Ist M 

4 4s series C_______ 1956 
Houston Gulf Gas 64s ‘31 


Loew's T& R Ist 16ss f °47| 


Northwestern Elev 5s_1941 
Sou United Gas Ist 6s A '37 
Seu United Ice Ist 6s A '37 





Swift & Co Ist sf g 5s_1944 











CON ON 





96% 

104% 
99 
87 
98 


104 3) 
99 

88 14! 
98 | 





974% 974) 


102. 102 | 


1,890 
400 








seHee 


17 
24 


Jan 
June 
Apr 
Apr 
Jan 
Jan 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Aug 
June 
July 
May 
Feb 
Apr 
July 
Jan 
Apr 
Feb 
Apr 
Feb 
Mar 
Jan 
Jan 
Jan 
Apr 
July 
Mar 
Mar 
Jan 
Jan 
Mar 
Feb 


Apr 
Jan 
May 
Mar 
Aug 
Jan 


Aug 
July 
{( June 
Jan 
Mar 
May 
July 
Jan 
Apr 
Mar 
Feb 
Jan 
; Mar 
, June 
Apr 
May 
Aug 
May 
June 
Apr 
Jan 
Jan 
Apr 
May 
May 
May 
Jan 
Feb 
Feb 
Apr 
Jan 
Jan 
Mar 
Mar 
June 
July 
Jan 
Jan 
May 
Jan 
Jan 
June 
Apr 
Jan 
June 
Jan 
Mar 
July 
( July 
Jan 
Jan 
Jan 
Jan 
July 
Mar 
June 
May 
Mar 
Apr 
Jan 
Jan 
Mar 
May 
Aug 
Mar 
May 
June 
Jan 
May 
Mar 
July 
July 
Feb 
Jan 
; June 
Mar 
Mar 





23% 
27% 


Feb 


July 
May 
Apr 
June 
Jan 
May 
May 
June 
July 
4 May 


_ May 


Aug 
‘ June 
May 


; July 


June 
Aug 
July 


July 
Jan 
Jan 

July 

June 
Aug 


Jan 
Jan 
July 
Feb 
Aug 
Mar 
Jan 
Aug 
July 
Aug 
Feb 
Aug 
Jan 
Jan 
Jan 
Jan 
June 
Aug 
Jan 
4 May 
Feb 
May 
Aug 
June 
June 
July 
May 
Aug 
Jan 
Jan 
July 
Aug 
Jan 
Feb 
Aug 
Feb 
Feb 
June 
July 
May 
May 
Aug 
July 
Aug 
Aug 
May 
May 
July 
Aug 
Aug 
June 
May 
Feb 


, July 


Apr 
July 
Mar 


| May 


June 
June 


¢ June 


June 
Aug 
Jan 
July 
Apr 
Feb 
June 
Aug 


» May 


Feb 
Jan 
July 


, July 


Mar 
Aug 
July 


Aug 
June 


; June 


July 
May 


; June 


June 


Aug 
May 
Mar 
May 
May 
May 
May 
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Friday Sales Friday Sales ' 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Bends (Continued) Price. Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. 
United Pub Serv Co 15-yr Harris-Seybold-Potter cm *| 29 28% 29% 170} 28% June} 30% Feb 
6s xy WS es Seer 97% 97%) 2,000! 97 July} 97% Apr | India Tire & Rubbercom*| 24 24 24% 185} 20 June} 31% Jan 
‘ | > ae ”lU ee 99% 99%| 4,000); 99% Apr) 99% Apr | Industrial Rayon “A’’__.*/______ 7 7 150 4% Jan 8 A 
United 1 Pub Util Co ist hen Interlake Steamship com *|______ 120 120 50} 109% Feb} 120 June 
| EE 99%) 99 9934} 5,000} 98% June} 101 May | Jaeger Machine com - ....% 32 32 32% 920; 27% Feb| 32% May 
Union £ Elev RR 5s____1945/_____- 85 85 6,000; 82 Mar| 85 May | KorachS“A”._......_- 8 8 8 200 5% Jan| 10 June 
West P L & T 2-yr 6s__1929) 100 100 «6100 7,000} 100 July} 100 July | Metro Paving Brick com.*|_____- 29% 30% 225) 22 Jan| 30% July 
Westvaco Ch Pro | Ege 105 105 11] 101% Mar} 105 Aug 
10-yr5 4% %stedeb .1937!_._._- 100% 100%! 5,000! 99% Apri 101% July | Miller Rubber pref_...100) 991%) 99 99 4 191 8 July| 106 Feb 
; * No par value National Refining com..25| 36 35 36 134) 34% July} 41% Jan 
V . : National Tile com... ___- *| 38 | 3656 37%| 5,738 June Aug 
Baltimore Stock Exchange.—Record of transactions at | Nineteen Hundred Washer 
. RR RE eps 26%| 26% 26% 425) 25 Apr} 26% July 
rs sg Stock Exchange July 30 to Aug. 5, both in- North Ohio P & 1.6% ptl0o| 84 | 8334 84 50} 79% Apr| 8434 June 
i ° Ohio Bell Tele pref....100} 10934} 10944 110 172) 105% June} 114 Mar 
clusive, compiled from official sales lists: Ohio Brass “B"nnn == a 2 - Tart .” xi wt iol a A 
P Friday Sales Proferred..........-. eae 10554 106 18} 101% Mar| 107 June 
Last |Week's Range| for Range Since Jan. 1. Ohio Seamless Tube com _*) -_-_-- 20; 25 June| 343% Mar 
Sale of Prices. | Week. Paragon Refining com _-25) ------ 9 9 100; 6 Apri 9% July 
Stocks— Par.| Price.|\Low. High.|Shares. Low. High. Peerless Motor com - - - . - 50) 25 25 25% 610; 21% Apr; 32 Jan 
Richman Bros com -.---- *| 220 210% 220 308} 142% Mar] 224% June 
Arundel Corp new stock..*| 36%| 36% 36%| 1,885) 31% Jan) 36% May oa Rubber com --- 32 32 3234; 1,255) 21 Jan| 34% July 
Atlan Coast L (Conn)...50| 260 | 260 264 79| 230 Jan| 265 July Preferred - - - - - - - - - - 100; 101 | 101 102 82; 96 Jan} 102 July 
Baltimore Brick_._.... ape 6 6% 257 6 Aug 6% Aug | Sherwin-Williams pref_100) ------ 106% 107% 97; 105% July| 109 Jan 
Baltimore Trust Co....50/ 145 | 140 145 418| 129% Feb) 145 Aug | Smallwood Stonecom....*| 35 35 = 35 169} 30 Apr) 35% June 
Baltimore Tube... __.-.- ta 9 9 350 9 June! 12 Jan | Stand Textile Prod com 100} -_-_-_-_-_- 12% 12% 12 7 Feb| 12% Aug 
Benesch (I) com “A”_...*|_...-- 40% 40% 15| 38 Feb| 42 Apr A Preferred _........ Se ashe 48 50 29; 25 Feb| 50 June 
Boston Sand & Gravel.100)._.._- 75 75 41| 72 Mar) 75 Jan B Preferred _-------- G...--. 25 25 20; 13 May! 25 Aug 
hee. | 85 85 90| 85 July! 85 July | Telling-Belle Vernon com*| 47%| 47% 47% 35| 36 Mar) 48% May 
Canton Co vot trust ctfs_.*)____.- 275 275 5| 275 <Aug| 275 Aug | Thompson Prod com “A” *|______ 234% 23% 280; 20% July} 25 July 
Century Trust. -.------ 60 205 | 190 210 640/170 Jan| 210 Aug Preferred - - . .--.-.--- 100) 102 | 102 102 6; 97 Mar] 102 July 
po a Oil & Gas pref._5}_____- 1% 1% 322 1% Aug 1% Aug | Trumbull-Cliffs Fur pf- 100 ee 100% 100% 125} 98 Jan} 101% June 
Ches & PoTel of Balt pf 100) 116%| 116% 117 32| 115 Jan| 117% June | Trumbull Steel com---__. 13% 12% 14 6,858 9% -Jan| 14 Aug 
Commerce Trust --.-..-.- 50; 64 60 64 521} 53 May; 65 July CO Ee ido 834%4| 83% 86% 133} 72% Feb| 90 May 
Commercial Credit- ----- * 16 16 17 17; 14% June; 29 Feb | Union Metal Manfg com *}-_--_-_-- 42 42% 115) 40 Apr| 43% June 
Preferred. .......-..- eS 20% 20% 164 19% June} 22% Jan | Union Mortgage Ist pf_100/-.-.-_-- 80 80 6| 76 Apr| 85 Jan 
Preferred B.......-- = 20 20% 41 en June} 23 June 2nd Preferred - - - - - -- == 74 77 27| 74 Aug! 82 Mar 
lst preferred -_-.-.--.-.-.- RT 75 75 50 July| 82 Jan | Van Dorn Iron Works cm * 6 6 6 50 4 Apr 8 Apr 
Consol Gas, E L & Pow..*| 60 59 60% 666 Ho Jan| 62 July bf -~ ~~~ uate 
6% % preferred - - - -- 100} 112%] 112% 113 49| 110% May! 113 Aug Preteerea.........-.-..-100} .....- 89 89 60| 84 May| 98 Feb 
8% ved ctnendeees 100} 128%4| 127% 129 60} 127 June) 129% July | Youngstown 8 & T pref 100 108%} 108% 108% 120} 106% July} 111 May 
Consolidation Coal....100} 30'4| 30 31 369} 29% July| 37% Jan Bonds— 
Continental Trust - - -- aéiiene 309% 325 206) 240 Mar} 325 Aug | City Ice & Fuel 6s-_.-_1933'-___--- 99% 97% 1,000' 99% Aug’ 99% Aug 
Eastern Roll Mill new stk_*/}_____- 26% 27 110; 21 Mar; 33 May *N value 
Equitable Trust Co--- -- 25| 95 9 96 30|/ 71 Feb) 99 July me ON ‘ 
—- icone =a" "35 -— | pee a x4 Cincinnati Stock Exchange.—Record of transactions 
Finance Co of Am “A”_.25| 1014) 10% 10% 75] 9% Jan| 10% Aug | at Cincinnati — a . =f 30 to Aug. 5, both 
Finance Service, class A-10) 16%| 16% 16% 348; 16% June} 18% Jan 1 1¢@l 1 : 
eee sarees, Gams 5. a os is] ‘Oht fuel ie” Sen inclusive, comp from official sales lists: 
Houston Oil pref v tc..100| 93%] 92 9414 355| 86 Jan} 99% June Friday Sales 
Manufacturers’ Finance.25) 26 25% 26% 70| 25 July; 44 Jan Last |Week's Range| for Range Since Jan. 1. 
lst preferred _.....-.-.- a 21% 21% 45| 19 Apr} 22% Feb Sale of Prices. Week. 
2d preferred___...-..- 25| 19 19 19 105} 16% Apr; 22 Jan Stocks— Par.| Price.|\Low. High.\Shares. Low. | High. 
Maryland Casualty Co. -25 127%| 117% 130 1,780| 98 Jan| 130 Aug 
Merch & Miners new.-.-.- 44 43% 44% 479| 37% Apr) 45 July | Am Laund Mach com...25| 104%} 104 105 1,059} 99% July| 106 July 
Monon Vall Trac ~~ at —— 26 26% 20| 23% Mar; 26% Aug NE, cnndnnetsoceous 1% 1% 1%| 7,476 1 July 1% July 
Mt V-W'dberry Mills Amer Products pref ap ap ee 26% 27% 870| 21% Jan| 25% Apr 
q Preferred v t r__---- 100} 87 87 87 25| 78% Jan) 89 July | Amer Rolling Mill com..25|) 68 67 69%) 1,764) 44 Jan| 72 July 
4 New Amst Casualty Co.10| 74 73% 74%| 2,047) 52% jJan| 74% Aug Preferred.......-...- 100) 113 112% 113 262| 110% May| 114 June 
Northern Central---.-.-- 85% 85% 17] 81 Jan| 85% June | Am Thermos Bottle “A’’.*/_____- 12 12 20 7 Jan} 13 July 
Pa Water & Power....100| 58 56 58 726| 47% June!) 58 Aug DERE 2cccccacces 50} 40 40 41 60) 34 Mar| 41 July 
Real Estate Trustee...100)_._..- 125 125 40| 125 June} 130 Jan | Baldwin com_--------. Sets <cuce 224 225 50} 182 Jan| 225 Aug 
Schoenemans pref (w w)100}_...-- 99 99 60; 99 June} 99 June Buckeye Incubator-.--- -- *| 48%) 48% 49 958) 44 Jan} 651 Apr 
Sharpe & Dohme pref. .100}____-_- 109% 109% 2) 103 Jan} 110 May | Byers comm_---------- 100| 40%| 40% 41% 106} 38% July} 40% July 
Un Porto Rico Sug com..*| 37%| 37% 37% 115) 36% May| 44 May | Carey (Philip) com_-_-_100}__---- 225 230 80] 190 Jan| 225 Mar P 
United Ry & Electric...50) 18 16% 21 2,525) 16% Aug! 24 June Proferred...........- a 124% 124% 1; 113% Jan} 125 July 
U 8 Fidelity & Guar....50) 309 305 310 366) 205 Feb| 325 June | Champ Coated Pap pf.100)__---- 115 115 10; 111% Jan} 115 June 
West Md Dairy prior pf_50|____-- 51% 52 46| 50 Feb| 53% June | Champ Fibre pref----- a 107% 107% 20) 103 Jan| 107% July 
Chrungold Corp. -.---.-.--.- *| 41 41 41% 100; 34% Jan) 45 Mar 
Bonds— Cie Cl OP. nxccccccess 50} 26%) 26 26% 540| 21% Feb| 26% Apr 
Balt Sparr P & C 44s.1953)____-- 92 92 $3,000; 87 Jan| 9254 May | Cin Gas & Elec_.----- 100; 100 99% 99% 405| 9644 Jan| 100 Aug 
Black & Decker 6 448-.1937)__._-- 99% 99%) 4,000) 99 Mar; 100 Apr | CN&CLt&Trcom..100} 98 98 98 4; 91 Mar) 99 June 
Central Ry cons 5s_-_.1932)|_____- 100 100 1,000; 99% Jan| 100 Aug EL oi carenene ie 100} 73%| 73% 73% 32} 70 Mar; 78 Jan 
Ches & Po Tel(Va) Ist 5s’43)__.__- 102 102 2,000; 101% Feb| 102% July | Cin Street Ry_.---- mate - 45 44 45%| 2,089) 38% Jan) 45% Aug 
Consol Gas gen 4348_.1954/_____- 99% 100%; 3,000) 98% Jan) 100% Aug} Cin & Sub Tel_-_------- 102 101% 103 218} 90% Jan| 106 June 
ConsGEL& 568.1 — 99% 99%) 1,000) 98% Jan| 100 Apr | Cin Union Stock Yards- ioo becene 139% 139% 10} 136% Mar! 150 Jan 
Preferred 5s8_..-.-.- 1965}. ....- 103% 103%} 2,000) 101% Feb| 103% July | City Ice & Fuel_.-.-----*|------ 33 33%| 1,243) 22% Jan| 33% July 
6% notes ons a 107% 107%} 8,000) 107% Aug! 107% May | Col Ry Pr Ist pref__---. io 103%} 103% 103% 15} 99% Jan| 104 May 
Davison Chem 6 4s-_--.-.-.-.-}..---- 97% 97% 500} 93% Apr| 99 July | Cooper Corp new------ ee 101 101% 23) 100 Apr| 103 May 
— Coal Corp 648 '32)____-- 99% 99%} 1,000) 98 Jan} 100% June | Dow Drug com__------ 100} 325 325 325 1} 280 Jan| 325 Aug | 
ihinkbnehe cen 1931|_.....| 97% 97%| 1,000); 95% Jan| 97% July | Eagle-Picher Lead com_-20| 27 26% 27 2,937; 36 May! 31 May 
ma — Ry list 5s- oa ateauthende 99 99%| 6,000) 97 Feb| 99% Aug | First National_----.--- a 345 345 10} 338 June! 345 Aug 
Sy aa — SE 9944 99%) 12,000) 91 Jan| 102 May | Formica Insulation......*} 25 25 27% 569} 19% Jhne| 28% July 
N x & Hampton G & Py Gibson Art com.----.--- 41%| 40% 41% 765| 39% July| 44 Feb 
Pee 93%| 93% 93%} 1,000; 93 Mar) 93% Aug | Globe Wernicke com--- ido as 96 55) 55 Jan| 96 Aug 
So" Wood Pres 6s w = . —e 100 1 1,000; 100 Aug; 100 Aug Preferred........----100}..<«... 98% 98% 25) 85 Jan| 91 June 
United E L & P 4}48s..1929| 993%4| 99% 99%! 3,000) 99% Jan| 99% Apr | Hatfield-Reliance pref- 100 101 101 101 20) 101 July} 105 Mar 
Un Porto Rican Sug 7% '31/__---- 101 102 9,000; 100% Apr) 102% May | Hobart Mfg___-----_---- 33% 33 33% 691} 26% Feb) 33% July 
United Ry & E 4s_.._.1949| 72%4| 72 74 26,000; 70% Jan) 79% May | Jaeger Machine_-_-----.--*]_----- 32 32 250} 38 Apr| 28 Apr 
DD Gp ccererce 1949; 53 52% 56%) 44,000; 51 Jan} 60 Apr | Johnston Paint pref ---- ido 102%} 101 102% 18} 99% June! 102 Jan 
aed Pitésneces 1935| 81% 81% 83 25,000; 75% Jan) 89 May | Kodel Radio “A”___-_-_-- 51 93% 55 2,179 944 May| 65 July 
pS Chasneonees 1930)......| 100 100 16,000; 99% Mar| 100% May Nn bien 51 51 54 130} 20% Jan| 56 July 
$e when issued - .-_-_-. 1949; 99 99 100%} 23,000 Aug; 101% June | Kroger com___-------- eee 124% 125% 128} 118 June} 133% Feb 
Wash Balt & Annap 5s1941| 85 85 86 26,000; 65 Jan}; 90% May | Lunkenheimer________-_- *| 29%| 28% 29%| 2,475) 26% Apr] 30 Apr 
West Md Dairy 68__..1946' 104 104 104%' 9,000' 100% Jan’ 104% May | McLaren Cons “‘A’’__.__- _; Se 15 17% 34, 15 July; 18 Jan 
+N jl | ia” ea 100} 118%} 118% 119% 70| 98% June} 124 Apr 
No par value. Ohio Bell Tel pref__--- 106} 109%| 109% 110 ais 106% June} 114 yond 
jel i Paragon Refining com --_25} ------ 9 9% 2 6 Apr 9% July 
Cleveland Stock Exchange.—Record of transactions at Beene ED con. -sel isi ic| 107% 199 375] 177 ‘Fool 904° May 
Cleveland Stock Exchange July 30 to Aug. 5, both in-| “6% preterred_.____- apt 110% 110% 50 109% Feb| 116 Apr 
i i ici ists: Pure Oi16% pref. ----- 100} 100 99% 100 76} 99 Jan} 101 June 
elusive, compiled from official sales lists: emt 1b othe a. | a” oe sis] 13%6 Som) ae den 
Friday Sales oF Ge OU. cwecscsed *| 45 43% 45 110; 38 Apr| 46 July 
: Last |Week's Range| for Range Since Jan. 1. U S Playing Card____...10) 113% 99 115 906) 85 Jan} 115 Aug 
} Sale of Prices. Week. U 8 Print & Litho com-_ 100 - 65 65 10; 55 June} 78% Jan ‘ 
! Stocks— Par.| Price.|Low. High.\Shares. Low. High. U 8 Shoe com_...------- “8% 7% 9 509 5 Jan 7% June ' 
Preferred.....-...-- ido 50 45 50 8| 38 July} 50 Aug i 
Am Multigraph com. -- 26%} 25 26% 981} 19% Apr; 26% Aug | Vulcan Last com-_----- 100} 31 31 31% 555| 31 Aug} 31% Aug | 
Amer Ship Building com ido 93 93 93 50} 80 Jan| 96 July Preterred............ 100} 102 101% 102% 164| 101% Aug} 102% Aug ’ 
ME He EE hws cond one ced 19 19% 60 17% July' 20 July | Whitaker Paper com ----- *| 58% 58% 60 374| 51 Jan| 65 Mar 
Bond Stores “B’*____---- * 1% 1% 1% 100 \% May 1% Jan | Wurlitzer 7% pref__--- 100} 400 400 400 110} 400 Aug| 400 Aug 
Buckeye Incubator com__*}______ 49 49 140 43°" Jan} 53 Apr Bonds— 
he bs hae ido ae 75 75 189} 68 Mar| 77 June! Wurlitzer deb 6s__- ..1938}------ 102 102 $4,500!) 162 Aug| 102 Aug 
Byers Machine “*A’’.___-_- *| 404%! 40 40% 125} 35 Apr| 41% July a 1 
Central Alloy Steel com__*| 30 30 30 300} 26 Mar| 30 June No par value. - 
) anne... onecee- 100 - % {> + i . = ee 56 Aes pean a St. Louis Stock Exchange.—-Record of transactions 
ty Ice el com ..... 2% . y an ug ° 
Cleve Bldrs Sup & Breom *| 30 30 «= 30 10| 24% Mar| 33% June | at St. Louis Stock Exchange July 30 to Aug. 5, both 
Cleveland-Cliffs Iron com *| 100 | 100 105 146] 74 Feb/ 115 July | inclusive, compiled from official sales lists: 
Cleve Elect Illum pref -_ _ 100} -- ar -| 110 110 160 = Feb! 111% — Frida Sales 
Cleveland Railway com 100) 103% a {> 103% 696 4% Jan| 103% July ae 
Cleve Securities P L pf._10)-...-- 1% 1% 400 1% June 1% Mar Last |Week's Range for Range Since Jan. 1. 
Cleveland Trust ---.---- 2a 306 86310 40} 300 June; 315 Feb Sale of Prices. Week. 
Cleve Wors Millscom_.100) 22 22 22% 281; 21 Mar| 27% Feb Stocks— Par.| Price. |Low. High.\Shares. Low. High. 
C é&8 Brewing. ..-...- 100} ...--- 20 20 100 H4 yd = July = " 
Dow Chemical com --.--- * 99%) 99 99% 66 Mar 9% July ank— . P 
Elyria Iron & Steel com.25) 53 53 53 30; 49% Apr) 55 Feb | First National Bank__.100| 275 275 275 33 251 Jan} 285 May 
Faultless Rubber com. ---_*/-.-.-.-- 40 40% 200| 35% Mar| 45 June | Nat Bank of Commerce.100) 152 152 152 35| 150 July| 163 Jan 
\ Firestone T & R com_-_-_10}.----- 00% ioe % 143 4 — oo June - Cc 
% aaa ae 106% 106 10 an 7% Jul rust Company— nt 
Fs Seated eae 100} 103%] 102 103% 160 99° Feb 104" Sune Mississippi Vall Trust ..100] 29414] 29434 294% 4) 285 June} 295 July j 
Foote-Burt pref__.---- | B a 12 sas Poe a June s en 
General Tire & Rub com 25} 155 45 5 62 5 une} 158 May treet Railway— . : 
Goodyear T & R com....*}..-.-- 54 56% 290} 29 Jan| 58 May | St Louis Pub Serv com---*|------ 27 27 100} 18% Mar) 30% July 
Grasselli Chemical com _ 100) - - - - -- —- po % 104 a % Jan = May cteeesiieeiaian 
na S odes wale 2a 07 ly 95| 102% Apr! 108 June scellan — 
orest Labes Towing pf_100}__._-- 103 103 50| 100% Jan} 105 Apr | Amer Credit Indemnity - = -aweee 554 55% 25 50 May; 60 June 
Greif Bros Cooperage com*| ____ - -| 37 37% 50) 37 July| 40 Apr | Aloe (A 8) Co com... --20}---- --| 35 35%) 150) 32 Feb) 37 May 
Guardian Trust- - ----- oe 350 370 60} 260 Jan} 370 Aug} Baer Sterb & Cohen com- * ey 20% 20% 40; 20 Apr| 22% June 
Halle Bros pref__-_----- a 101% 101% 100' 99% Apr’ 101% June | Best Clymer Co---------*!------ 26 26 40' 20 May| 41 Jan 
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Range Since Jan. 1. 





Low. 





Bonds— 


"| week's — 
co 


Sales 
for 


Range Since Jan. 1. 





Week. 


Low. 


High. 





Boyd-Welsh Shoe 
Brown Shoe com. 
Elsenstadt Mfg pref. 100 
Ely & Walker D G com.25 
First preferred 1 
Burkhart (F) “units”. --- 
Hamilton-Brown Shoe_.25 
Hussman Refr com 
Huttig 8 & D com 
| ea 100 
Hydr Press Brick pref _- 100 
Indep Packing com 
Internat Shoe com 


Johnasen Shoe 
Johnson-8 & 8 Shoe. 
Laclede Gas Light pref_ i00 
Mo-Ills Stores com - 
Mo Portland Cement_- 36 
20% 
Nat Candy com 
Pedigo- Weber Shoe 
Polar Wave I & F “‘A”’___* 
Rice-Stix D G com 
Scruggs-V-B D Geom.- 
First preferred ° 
Second preferred ____100}__ 
Scullin Steel pref ___ 
Sheffield Steel com 
Skouras Bros “‘A”’ a 
Southw Bell Tel pref__.100 
St Louis Amusement ‘‘A’’_*}_ 
Stix Baer & Fuller com___* 
Wagner Electric com 
Wagner Elec Corp pref_100 
Walter (Wm) Co com_- 
Wabash Tel pref 


Mining— 
Consol Lead & Zinc ‘“‘A’’._* 
Street Railway Bonds 
E 8t Louls & Sub Co * "32 
United Rys 48 934 


8834 
82% 
81% 


89 
82% 
82 





Miscellaneous Bonds— 
Houston Oil 6 4s 


103% 103% 
Scullin Steel 6s 


99% 99% 











1941 


111 


158 


37 May 
31% Mar 
98% July 
30% July 
Feb 
Aug 
July 
July 
June 
July 
May 
May 
Feb 
Feb 


29 
33% 
31 
22% 


69 


Jan 
Mar 
Mar 


Jan 


May 
July 
July 


92% 
84 
82% 


104 = July 





Aug 


101 Apr 





*No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, July 30 to Aug. 5, both 


inclusive, compiled from official sales lists: 





Sales 
for 


Week's Range’ 
of Prices. Week. 


Range Since Jan. 1. 





Stocks— Par. .| Shares. 


Low. 





Amer Vitrified Prod pf_100 
Amer Wind GI Mach pf 100 

5 
Carnegie Metais eure 


Colonial Trust Co—See x 
Columbia Gas & Elec com a 


Devonian Oil 10 
Duquense Light 7% pf 100 


Exchange Nat Bank... = 


10 0% 
1146 116% 
90 90 
44% 47% 
May Drug Stores 7 < 
Nat Fireprofing com. .-_100 

Preferred 100 
Okla Nat Gas ctfs of dep--- 
Peoples Sav & Trust -..100 
Pittsburg Brew pref... 100 

1 


Pitts Screw & Bolt Corp-- 
Salt Creek Consol Oil. -- io 
San Toy Mining 

Stand Sanitary Mfg com 35 
Tidal Osage Oil 100 
Union Steel Casting, com * 
Waverly Oil Works cl A_* 
Westinghouse Air Brake 50 
West Pa Rys pref 














May 
Mar 
Apr 
June 
July 
June 


Feb 
Jan 
May 
Mar 


Jan 
Jan 
July 
June 
July 
Jan 
Feb 
Apr 
May 
June 
May 








May 


Independent Brewing 68°55 
Pitts Coal deb 5s 1931 


74 


$1,000 








1,000 


73 
99 May 


75% Jan 
99% Aug 





* a par value. 


ote.—Sold last week and not reported: 


310 Arkansas Natural Gas at 9@9\%.. 
x Corrections in last weeks record: 20 Colonial Trust Co. at 255 should have = 
2 at 255: Pittsburgh Plate Glass, range for week should have been 230% low 


232 high. 


10 Amer. Vitified Products, pref, at 91; 


San Francisco Stock and Bond Exchange.—Record of 
transactions at San Franciseo Stock and Bond Exchange! 
July 30 to Aug. 5, both inelusive, compiled from officia 


sales lists: 





Stocks— 


Friday 


. Low. High. 


of Prices. 


Week's Range 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 


High. 





Co 
Armour & Co “A” com__-_- 
Bancitaly Corp(40% st div) 
Bank of California N A--- 
Calamba Sugar common. .- 
California Copper 
Calif Ore Power pref 
California Packing Corp- -- 
California Petroleum com. 
Caterpillar Tractor 
Coast Co Gas & El Ist pref- 
Crocker First Nat Bank - - - 
East Bay Water “A” pref_- 

“B” preferred 

Emporium Corp (The) ---- 
Fageol Motors common. -- 


Firemen’s Fund Insurance - 
Foster & Kleiser common _- 
Great Western Power pref- 
Hale Bros Stores 
Hawaiian Com-! & Sugar - t. 
Hawaiian Pineapple 
Hawaiian Sugar 

Honolulu Cons Oil 

Hunt Bros Pack “A’’ com -- 
Illinois Pacific Glass *‘A’’_ - 


Market St Ry prior pref-_-_- 
Natomas Co of Calif pref... 


ug 
Pacifie Lighting Corp com 
6% preferred 


Pacific Tel & Tel com_--- 
Preferred 


Paraffine Co’s Inc com... -- 
Phillips Petroleum com --- 
Piggly Wiggly W States, A- 


8 J Lt & Pow prior pref-_-_-_ 
Schlesinger B F “A’’ com_- 


Shell Union Oil com 
Sherman & Clay 7% pref-_- 
Sierra Pacific Electric pref_ 
Southern Pacific 


Teleph Investment Corp-.- 
Texas Consolidated Oil--- 
Traung Label & Litho Co-_-. 
Union Oil Association 
Union Oil of California. --- 
Union Sugar com 

Waialua Agricult’l Co, Ltd. 
Wells Fargo Bk & Un'n Tr-_ 
West Amer Finance pref -- 
Yellowj& Checker Cab-_--- 
Zellerbach Paper 6% pref-- 





347% 350 


1.25 
135% 137 


115 «115 
64 68 





9 15% 
89% 124% 
250 250 


101% 101% 
1.25 


520 
600 


2,500 


350 

5 
4,395 
505 











398 Feb 
15% Jan 
125% June 
27 


BESRERESSESS 
SRRK RAAKK 
o 


Beeps 





* No par value. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


week beginning on Saturday last (July 30) and ending the present Friday (Aug. 5). 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 


occurred during the week covered. 





Friday 
Last 


Sales 
Week's Range for 
of Prices Week. 


Week Ended Aug. 5. 


Range Since Jan. 1. 





Stocks— Par. Low. High. Shares}. 


Stocks (Continued) Par. 








Indus. & Miscellaneous. 
Aero Supply Mfg class B_* 7%! 3,000 
Grt Sou RR 200 

190 
2,700 
2,100 


Am Brown Boveri El Corp 

Founders’ 

Founders’ shares v t c_- 
American Chain Co 
Amer Cigar Co com...100 
Amer Cyanamid com cl B20 

Preferred 100 
American Hawaiian SS-.10 
Amer Laundry Mach com * 
Amer Rayon Products. -.-_* 
Amer Rolling Mill com ..25 
Am Solv & Chem partic pf * 
Amer Thread preferred ___5 
Anglo-Chile Nitrate Corp.* 
Arnold Print Wks warr’ts_- 
Atlantic Fruit & Sugar--_-_* 
Atlas Plywood * 
Atlas Portiand Cement - 
Auburn Automobile com. 25| 
Babeock & Wilcox Co--_100) 
Bancitaly Corporation. 25) 
Belding Hall Electrice com *| 




















y 

31556 Mar 
31% May 
6 Aug 





Jan 
55 May | 
45% June | 

11634 nae | 

124 

| 125% } 4 
2% Aug | 


1% 





Bendix Corp class A com.10 
Bigelow-Hartf Carpet com* 
Blyn Shoes Inc com 

Bobn Aluminum & Brass_* 


Nat City rets for new otk 
Bridgeport Mach com. -- 


Class B 
Brit-Amer Tob ord bear. rm 
Brockway Mot Trk com-_* 


Bucyrus-Erie Co w i 
Bullard Machine Tool----_* 


Canadian Indus Alcohol -_* 
Caterpillar Tractor 
Celanese Corp of Am 7 





First preferred 
Celluloid Co com 
Celotex Co com 

% preferred 
Central Aguirre Sugar__50) 
Centrifugal Pipe Corp... * 
CM & 8t P (new co)— 

New preferred w i 
Chicago Nipple Mfg cl A 50 
Childs Co, peeeee..... SOT 


121 121 





moro me Sto 


SSeSesseese525 | 


Cad 











49 Apr 
123% July 
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Priday' Sales Friday Sales 
Last |Week's Range de, Range Stnce Jan. 1. Last |Week’s Range 
Sale of Prices. eck. Sale of Prices Week. 
Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.) Price. |Low. High. Shares. 
Cities Service common..20} 46%) 45% 4634/ 16,350) 40% 58% Feb | Neisner Bros Inccom.__.*| 69%} 60 69%} 1,600 
Sianedsae 88 87% 88 1,700] 87% July| 90% June Preferred. ......__- 100} 100 100 100% 220 
Preferred B_....___- 8% 8% 300 7% May 844 ba New Mex & Aris Land...1} 11%] li 12 2,800) 
Preferred BB______. 3 82 82% 81 Apr ou New Orl Grt Nor RR__100}_____ 39 39 100 
Bankers shares_.___._.__}______ 22% 22% 100} 22% July Feb New Co com... ol 29 32 
City Ice & Fuel (Cleve)_.*| 33%] 33% 33% 50] 23% Jan a3%0 Aug | N Y Central RR new wi_-_| 150% 150% 153%} 6,400 
*  Cohn-Hall-Marx Co.....*)__.___ 24% 24% 1 18% July | N Y Merchandise Co__._*)______ 32% 32% 100 
Collins & Aikman— NYNH&H7% pf wil00} 108%] 108% 108%} 1,100 
7% preferred______- ene 105 105% 500] 104% July] 105% July | Nicols & Shepard Co____*}______ 24 24 100 
Colombian Syndicate....*| 2'%:6f 21:6  3%:6| 33,600 1% Apri 3% Jan | Pacific Steel Boiler.__._- *) 11 10% 11% 900 
Comm‘! Solvents new wi_*| 181 1 189 4,1 180 Aug] 190 July | Palmolive Peet Cocom._.*|_____- 89% 90% 700 
lena 3% 3 3 1, 1% Jan 3% May | __‘~Preferred______.....100}___.__ 109% 109% 100 
Consol Laundries. -_...._- | 16%] 16% 16%} 1,1 16% June| 22% Avr | Parke Davis & Co______- ., == RY 2915 30 800 
Consolidation Coal com 100}______ 30% 30% 2 30% July| 36 Jan | Pender (David) Grocery B*| 22 22 22 100 
Products, Inc— Penney (J C) Coci A pf 100}______ 101 101 10 
Class A with warrants..*| 11%] 11 12 600 7% Apr! 22 May Foupies Dee Stores.....*| 3344] 31% 35%] 3,500 
Cosgrove-Meeh Coal com _* 8% 8% 8% 100 8% Aug] 13 Feb | Phelps Dcdge Corp-_--__100}______ 114 115 525 
Courtaulds Ltd________ £1 a 34 34 24% Jan] 34 July | Phbillip-Morr Cons Inc com*}______ 12% 13% 900 
Cuban Tobacco v t c__._.*}______ 45 45 100} 40 Apr} 60 #£«¥Feb PE 3. ae 17% 17% 200 
Cuneo Press, com... _- 00 59%) 56% 60%!1 8,600] 30 Jan} 60% Aug | Pick (Albert) Barth & Co— 
Curtiss Aeropl & M com..*) 26%) 26% 28% 19 Jan| 30% July Common vot tr ctf_...1} 14 13% 14 2,300 
Curtis Pub Co $7 pref___.*}______ 114% 114% 200} 113 June} 118 Jan Pref cl A (partic pref)..*| 2234) 22 23%] 8,000 
Davega Inc_...........- *| 46%] 45 48 1,300] 44% July! 57% June | Pilisb’y Flour M com new *}| 29 28 30 6,000 
Davenport Hosiery _----_- *| 24 23 24% 20 July} 30% Apr 64% cum conv pref_100)} 103 102 103% 400 
Davies dbp class A_.._.*| 39 39 39 100] 27 Jan} 44 May | Pitts & L E RR, com-.-.-.50} 163 162% 164 350 | 
Deere & Co common.-_.100) 16744] 168% 178 1,575] 70 Jan'| 186% June | Pittsburgh Plate Glass_100}______ 230 230 10 | 
Forest Radio Corp...*|______ 4 4 1 3 10% Jan | Pittsburgh Screw & Bolt_*|______ 38 41% 
Vot tr etfs deposit.._____|______ 4 4 2% July} 10% Jan & Lambert.-_....-- *| 56 56 3,300 
Dinkler Hotels class A Procter & Gamble com. .20|___._- 198 200 . 
with purchase warrant.*| 23%} 21% 23% 21% jJan| 24 June 6% preferred _-.-.-...100}._.... 110 110 10 
Dixon (Jos) Crucible_..100}______ 153 154% 151 Mar| 172% Feb | Pullman Co (newcorp) wi*| 75 75 76%) 10,000 
Doehler Die-Casting -_... *| 17%) 16% 18%!] 1,800] 16% Aug] 22% Mar | Pyrene Manufacturing--_10 9% 9% 9% 100 
Dominion Stores Ltd.._.*}_____- 83% 84%] 1,700] 66 Jan} 84% Aug | QRS Music Cocom....*| 43%] 42% 43%] 2,400 
Donner Steel 8% cum pfd_j___._- 82 82 82 July} 83 July | Realty Associates com-_-._*/__._~- 249% 250 70 
Dubilier Condenser Corp-_* 3% 3% «4 1,000 3% Feb 5% Mar | Remington Arms Co com-*}__.__- 15% 16 200 
Durant Motors Inc. -....- s 9% 9% 10%] 7, 5% Jan) 14% Mar 6,300 
Duz Co class A vt c___-_. _ ee 100 4 June] 11 Jan 1,300 
SS Lines com__..5/.____- 82% 82% 100) 824% Aug 60 
Estey-Welte Corp class A. * 5% 54% 6 54% Aug| 10% Apr 1,100 
Rae aE Tale 6 6% Apr| 18% Jan 600) 
Fageo!l Motors Co com_.10 3% 3% #4 10, May 4% Jan 100 
Sugar__.....- 100' 156 155 157 150% Mar| 165% May 570 
Fanny Farmer Candy 8t.* _____- 29 30% 1,600] 25 Mar 33 Jan | Ru id Co, new_---- 100 72 70 72 300 
Fansteel Products, Inc___* 20 Apr; 34% Mar | Safety Car Heat & Ltg.. 100 andl 128 128 25 
Fedders Mfg Inc cl A.___* 2, 27 June} 31% July Stores com. ..... 296 285 304 770 
Metals stk tr ctf* 1,800 9 June} 14% Jan | St Regis Paper Co....... ° — 1% 2,600 
Firestone Tire & R, com_ = 115 Feb] 150 June | Sanitary Grocery Cocom.*} 241 235 243 1,330 
7% preferred_---_--- 99 Jan} 105 June | Seeman Bros com_......*}....-- 27% 27% 100 
Ford Motor Co of Gan100 339 Apr) 566 Aug | Seiberling Rubber Cocom*} 324%] 32% 33%] 1,300 
class A_...... 4 17% Jan| 22% July | Selfridge Prov Stores Ltda— 
s-citiahhere qin £1 5% 5 5%} 1,300 
shares class A.* 2, 10 June; 20% Mar | Servel Corp (Del) com A.* 1% 1% 2%] 45,900 
A com... 1,100] 12% June} 21% Apr | Sharon Steel Hoop------ NC ccaests 23 23 100 
Franklin (H H) Mfg com _* 1,200] 12 Apr} 19% Jan | Sherwin-Williams com. .25j-.-.--.- 55% 57 50 
ee 72 Apr] 83% July | Silver (Isaac)BrosInccom*| 41%] 34 43 4,200 
Freed Eisemann Radio-...* 2% June 7% Jan | Singer Meseeustag. . 08 De sail 380 387 80 
Freshman (Chas) Ce.._.- * 3, 9% May| 23% Jan | Singer Mfg Lid.__....-£1]-....-. 5 5 200 
Fulton Syipbon Co-.-.-.-..- * 13, 39% Jan} 58% Aug | Smith (A O) Corp pref. i00 RSS 108 108% 50 
Gamewell Co com.-...-..-. * 53 July; 59% Jan | Stand Comm.] Tob com--*j..-_-- 31 32% 600 
Garland Steamship ------ 3 85e Febj 1% Mar | Stand Motor Construc.100}------ 90c 90c 100 
------ * 5 40c May 3% Jan | Stand Publishing cl A--.-.25)------ 3% 3% 200 
General Baking cl A....-. ° 14 52% Apr} 70% July | Stand Sanitary Mfg com. 26 94 90 794% 500 
RR ¢ 25 4% Mar 7% July | Stroock (8) & Co__-.-.-.-- 39 39 39 50 
"| Fireproofing com ...* 51 Jan} 84% Mar | Stutz Motor Car......-.- . 14%} 13 14%} 1,100 
General] Ice Cream Corp --_* 3 46% Feb| 57 Aug | Sullivan Machinery--.....*]------ 25 
Gen’! Laundry Mach com * 6 20 June} 23 #£Aug | Swedish-Am Inv Pret 7100 ba aiaoanid 112 112 50 s 
Gillette Safety Razor__..* 6 8634 Mar] 95 Jan O Eis cotccccess = aes 118 119 400 
CG Spring & Bumper com* 9% July] 12 Apr International - - - - - 22% 22%} 4,900 
nite Prod com....10 2 8 Mar| 12% Jan | Syracuse Washing Machine 
Glen Alden Coal_.....-.- 8 159% Apri 182 Apr Class B com_._---..-.-- 14 13 14 200 
Gobel (Adolph) Ine com_.* 3 25% Jan| 55% Aug | Teitz (Leonhard)---.-...-.--]------ 38% 38% 100 
Goid Seal Electrical Co 7 12% July} 15% Aug | Timken-Detroit Axle...10] 1 12 12%] 1,600 
Goodyear T & R com..100 34 28% Jan] 58% May | Tobacco Prod Ex bat 3% 3% 4%} 7,000 
Mfg com-.-.-....- 37 June] 43% Aug | Todd Shipyards Corp---.*}------ 53 53 100 
Grand (F&W) 5-10-25¢ St * 3 60 Aug Lux Day Pict Screen 
mS 110 Apr] 132% Aug Class A com..........* 4 4% 4%] 2,400 
Grant(W T)Co of Del com* 74% June Aug | Trumbull Steel com-..-.- 25] 13%] 12% 14%] 22,500 
Great A & P Tea Ist pf_100 116 Feb] 118% May | Truscon Steel com-..-.-.-- , ee 25 200 
Greif (L) & Bros pf elX .100 ) Apr] 101 May a eae 3 cened 102% 102% 50 
Habiishaw Cable & Wire_* 15 Jan} 21% June | Tubize Artificial Silk cl B.*] 235 235 239% 220 
Hall (C M) Lamp Co-_. 7 July} 10% Mar Tens-Sol Lamp WksclA.* 22%] 22% 22% 600 | 
Hall (W F) Printing new10 4 23% Aug] 27% July CMI. ccsaccsesace *) 11 10% Il 900 
Candy St cl A_* 1,600 4% May 7 Jan | Union & United Tob, com.*]_....- 96 98% 800 ! 
Founders shares - - - -_-_- 4% Apr 6% Jan | United Artists Theatre Co ) 
bold-Potter— Allot ctf for com & pref__j_..-.- 98 98 100 
7% pt with warrants_100 97% Aug] 98 May | United Biscuit class A- ---- 50%| 50% 51% 400 
Hazeltine Corp__......- * 4% May! 13 Jan TS) eee ° 8 7% 8% 800 
Hellman (Rich) Co com. .* 2, 13% Mar] 28% July | United Shoe Mach, com- 3s 61 60% 61% 300 
warr'ts * 5 28% Jan| 44% Aug eS See SS eS 2944 29% 100 
Hercules Powder, pref_100 114 Mar] 120 June! U 8 L Battery com pose 40 38% 40 1,300 
Hires (Chas E) cl A com-_-_ 20 July} 22% Feb 7% pref class B.....- Btoased 8% 8% 2 
Hood Rubber Co, com--. 32% June] 46 Feb | US Finishing Co com. -_100]--.-.--- 73% 73% 25 
Horn & Hardart, com --_- 5044 Apri 66% June | U 8 Freight Co_-----.--- *] 79%| 77% 83%) 2,300 
Rayon class A_* 6,200 4% Jan 8% Feb | US Radiator com_-_-_-_--- ee 38% 38% 100 
Insur Co of North Amer-_1 800} 61 Feb] 64% July | Univ Leaf Tobacco com..*] 51%] 50 51%] 2,400 
Internat Cigar Machinery * 2,000} 46 Apr} 61 Aug | Waitt& Bond IincclA...-*] 2534] 25% 26 2,700 
Jaeger Machine------.--- 25; 28 Jan| 32% May Class B stock.._....-- *| 15%} 15% 16 1,500 
Johns-Manv new com. -...* 55,000; 655% Jan| 96% Aug | Warner Brothers Y oe 16% 18 1,900 
Joske Bros Co vot tr ctfs__* 3,400} 41 Aug] 42 July | Wesson ON1&S Deomvtc . 59 57 59 4,400 
Kawneer Co.....-.---.-.- ad 100} 28% July} 29% Mar OS ee ae SE 98% 100 210 
Kroger Grocery & Bak-__10 20] 119 June} 136 Jan | Western Auto Supply pref ° need 22% 22% 100 
Kruskal & Kruskal, Ine_- 13,600} 16 June} 24% July | West Dairy ProdclA....*] 51%| 50% 51% 600 
Lake Turpedo Boat--_$3. 25 ee 1% 1% 400 1% Aug 1% Aug Class B v = 6....-....-- *] 24 21 24 2,300 
Land Co of Florida--.-...- 24 23% 25 500} 18 June] 36 Jan | West Mary’d Ry Ist pf.100]------ 135 135 
Larrowe Milling. ------- _, es 25 25 100} 18 Mari 25 Aug | West’house Air Brake new*| 46%| 454% 47%} 4,510 
} Lehigh Coal & Nav-_-.--.- Biless oo 107 % 107% 50} 105% July} 121 Jan | Westmoreland Coal. -.--- 50] 55%) 55% 55% : 
1 Lehigh Val Coal ctfs new..| 39 37% 39 7,200} 37% July| 46 Jan | Wolverine Portl Cement-.10 7% 7% 8 800 : 
} Lehigh Val Coal Sales... 92%| 92 93 575| 89% Mar] 100 Mar | Yellow Taxi of New York.*}------ 14% 14%] 1,500 
i Libby, McNeil & Libby 10 8% 8% 8% 300 8% July}] 10% Jan 
i Libby Owens Sheet Glass25| 132 130% 133% 110) 116 Apr] 159% Jan Rights— ’ 
Lit Srothers > 23% 23% 100} 23% Aug! 26% Feb | Amer Laundry Machinery -_]-.----- 1 1 1,900 1 Aug 1 Aug 
MacAndrews & Forbcom *| 39 39 39% 900; 39 July}! 43% Mar | N YNH & Hartf RR---- 236) 216 2%16) 12,700 1% July 2% July 
f Madison Sq Garden v t c_*/------ 21% 22%| 3,000; 16 Mar] 22% July | Noranda Mines-_-.-.----.-- 63c 63c 70c | 19,000} 60c July}; 90c July 
\ Magnin (I) & Co Inc com-_*}------ 18 18 200; 17% July| 19% May | White Sewing Mach debrts| 14 13% 14 3,800 4 May! 14% June 
| Manhattan Rubber Mfg-.25}------ 38 38 100} 38 Aug] 46 Jan 
Marmon Motor Car com. : 48 48 51% 700| 47% Jan| 62% Jan Public Utilities— 
Mavis Corp._---------- 24 20% 24%} 6,000) 20% Aug] 28% June | Alabama Pow $7 pref_-_-_*]------ 110 110 50| 108% Jan) 114 May 
Sere peubes Go of Ais. 11% 10% 12%} 14,100 8% July} 12% Aug | Amer Gas & Eleccom....*}] 95 91% 96%] 12,200); 68% Jan) 96% Aug 
May Drug Stores Corp...*| 21 21 21%| 4,700] 20% July] 21% Aug Preferred .....-.----- *] 10134} 10044 101% 800) 95% Feb| 104% June 
McCall Corporation..-.-.- _ Pe 51 51 200; 48 June} 60 $=Mar | Amer Lt & Trcom new. om Ree ns 164% 165% 225| 164% Aug] 177 July 
McCord Rad & Migvtc_*| 19%| 17% 20 600} 16% May] 21 Jan Oe eee” eee 118 118 50} 112% Feb! 126 Apr 
McQuay-Norris Mfgcom.*| 19%] 19% 19% 100} 19% July} 19% July | Amer Pow & Light pref. 100 104 | 102% 104 580} 97% Jan) 106% June 
Mead Johnson & Cocom.*| 52% 52% 53 900; 39% Jan| 59% June | Amer Pub Util, prior pf.100} - - - - - - 92 92 25| 85 May| 95% June 
Melville Shoe Co com....*| 102% 93 102% 400; 59 Feb) 102% Aug | Amer Superpower Corp A.® e| 35% 35% 36 1,100} 27% Jan| 38% June 
PISS. . ccccassve 100} 10834) 10844 108% 10] 108% July} 130 Jan Class B common...-.-.- 36 36 36% 1,300| 28% Jan} 39% June 
I en ee 65 65 100) 30 Jan} 65 Aug Participating pref. .--25 vattiea & 29 29 300} 26% Jan| 29% June 
Mengel Company ----- 100} 30 29 30 550| 27 July! 37 #4«®Apr First preferred. --..---- 98 98 100 400; 93% Jan) 100 Aug 
ann ee _ ee 1% 1% 100| 55¢ June} 1% July | Assoc Gas & Elec class res 42 40 43 | 11,300) 35 Jan) 43 Mar 
Metrop Chain Stores....*| 51 51 55 2,500| 30 Feb) 57% July | Bell Tel of Pa6%% pf-100}------ 112% 112% 30} 112% Jan} 115 June : 
| Met5&50cStoresAcom.*; 14%) 11% 15 2,400 5 July} 15 Aug | Blackstone V G&E, com_50| 137 134 137 450| y98 Feb) 154% May . 
i Class B common....-- ad 5% 3% 5%} 1,100 1% Jan 5% Aug | Brooklyn City RR-.-...-- 10 3% 3% 3%} 2,300 3% Aug 6% Jan 
' PEs nneocaddas 100; 57%! 56% 58% 350} 30 Feb| 58% Aug | Buff Niag & East Prcom_*] 33)4| 3244 33% 900; 254% Mar) 34 July ; 
Midland Steel Prod------ *) 51 47% 52 700| 39% Apr) 52 Aug | Cent States El pf-....100] 95 93% 95 50} 92% Jan} 98 June i 
Midvale Company - -.--- *| 27%| 27% 27% 100} 23% Jan} 30% Apr | Cit Ser Pr& Lt7% pf--100}------ 102% 102% 175; 102 June} 103 June f 
Miller Rubber pref_---100)_----- 99 99 10] 98% July} 105% Feb | Com'w’th-Edison Co_.100}] 155 151% 155 110} 139 Jan} 155% June i 
Murphy(GC)Co new com.*; 44)4) 44 44% 200; 37 June; 44% July | Com'wealth Power Corp— , | 
National Baking, pref __ 100} - -- - - - 84 84 25, 78  Febl 88 Apr Preferred... .--.-.-- 100} 9954; 99 9954] 2,300) 9134 Jan) 100 June 
Nat Food Products clB._*} 2%) 2% 2% 100) 2 July} 9 #£=Apr| ConGasEL&PBaltcom*| 60 59% 60%] 1,600) 50% Jan) 61% July 
National Leather-.-.----- == 3% 3% 200 2% Apr 44% Jan | ContG & E6% part pf_100] 105 107 +108 250} 100 = - Jan} 109 May 
Nat Sugar Refining ---.100!------ 140 140 50] 126 Mar) 155 May | Edison Elec Ili of Brockton] 67)4| 67)4 67% 50| 6744 Aug| 67 Aug 
Neptune Meter class A -_-.*|------ 23 23 100} 204 May, 24% Feb | Elec Bond & Share pref_100} 108%! 108% 109% 1,200| 105% Mar| 109% May 
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Last Range Range Since ‘ormer Stand: Last Range Range Stnce Jan. 1 
tles ~~ = s . Subsidiaries” es Sale we Weak : 
Ud Sale | of : - ‘ 
a Par.| Price.|Low. Htgh Low. | Ath. (Concluded) Par.| Price.|Low. High.| Shares. Low. High 
1 1 Aur A 
Elec Bond & Share Secur.*| 73%| 73% 75% c0%e Mas] 79% July | Pentem ON Cems] 10°] 90 10°] Zool oat dene istt fo 
Elec Invest without warr.*| 36%) 36% 37% 32% Feb| 40% June sentepe & f - 7 7 300] 63% Junel 133% Jan 
Rares ism wes.) 3 | or Se ee en 8 aa... gal ia 18% 14% J 24% Jan 

Coo refi prefi00| 105% ; te o% pm 9% July Reiter Foster Oll Corp...°| 5%) 4% 5%| 3,1 4% July] 15% 

sg A tag 100) ~~ Moro ie% re June et9} Aug | Ryan Consol Petroleum _- 641 5% 6%] 2 4% May 6 Jan 
rp part stk*| 353 _.-10| 29%] 28% 30 1 27% Apri 32 ‘eb 

yp pene 35%] 34% 35% 26 Jan| 39 June | Salt Creek Producers = 
Pederes Water Serv cl A_.* ‘ 30% 31% 30% July} 32 June | Savoy Oil Oll non-vot tke “Tt +s aan s, Bt = 23% eb 
General Pub Serv com...*| 13%] 13% 13% 11% Jan 15 June | Tid-Osage Oil non-v =i = Sul o os rem ie Mar 

7% preferred.-..------ , See 109 105% Feb; 111% July hewn Say cccce sae a 83% 87 500] 63% Janl 88 P+ ~4 
Ge ierd Elec Linn. 100|_--*| 386° 300” as heel 4i0” ae | Gensemmhs Botvetome waau6| 54) (4% 5%! 4, 4% June! 7% “Jan 
ne Duities class A.*| 39 38% 39 24 Apr] 41% June | Wilcox (H F) Oll & Gas_-*| 22% 22% 2254 800 o% LS 3256 Jen 

Cias8 B..ccecccccccee | 5% 5% 5% 3 Jan) 7% June | Woo paceman thai sul 234 35 700] 1% . = 

Participating preferred _*|_____- 93 93 KY Apr] 95% July Y” OU & Gas......----- 4 May 
Jers Cent P & L7% pf_100]_____- 101 101 100 Apr] 102% Apr a 
Kansas Gas & Elec pref.100}]___ __- 106% 106% 1 July} 108 June npatnd Bote. Se be 1.008 to July| 100 Mar 
Lome feet com bol san | 100 fas aa -- Fae E ae Oe 5c 400] 30c Junel| 1% Mar 
Long Ltg com __-__- *| 143 40 1 140 3=July} 150 Jan | American Explorat’ ——e pocee- = | e080 > ‘i ee Mas 
aercal Wire! Tel of FI ay ribs 4s 3? ; Hs} = Seaver Consolidates dts, fear 1% 1%| 1,000] 65c¢ Jan} 1% May 

a ie nker Hill & Sullivan..10| 101%| 98% 104 1.700] 67% Feb| 104 Aug 

Mass Ltg Cos com. ----.-_- *) 152 148 152 142\% June] 152 Aug | Bu Hill yea 4 - 5 a 
ws yt a 03% rot Sena "pase . Suaage Meth is 13% 135 13% 8900 11% July| 14% July 
‘peoeeens tr ie rae? t+: Be OB i Be = FR ye - 4 oe pf Soon? ee 1 Mar 

7% preferred... ---- 00} 110%] 110% 110% 105% Janj 113% Feb eee eee ae.-.-t Hy 45 4, — 1+ July ai ~~ 
Mohawk & Hud Powcom.*| 25%] 2434 32% 20% Jan) 3215 Avg | Cresson Consol “il Bel 3c 5e 113.000] 3¢ — } ie 

First preferred... -.---- 109 109 101% Janj 109 Aug | Divide Extension---.-.-...- : = ae | is aee i ie 

be eabecgsocece=s 4 : ;. = 2. eS ee ae Mines___..- 1] 43c | 42c 43c | 3,000] 42c Aug] 78c Jan 
yn hy A gm asd 13% 1332 ov B+ eis — Golden Centre Mines_.__5 5le 56c¢ 400| 77c July 2 Mar 
Municipal CO. ..---- , y ay y ee + aso to 5 May 10¢ Aug 
Nat P rm Light we 244) Or 107. ior San 10834 Bn Goldfield Consolideted--t| Se | ge ‘Be +1000 fe July! 19e Mar 
oe ee j “el 9214 5 Mlore: pity 3c June ar 

Serv com class A : ; field Florence. .....-1}_-..--- 4c 4c 2,000 
Nat Pub A.*| 22%] 21% 22% 18% Jan) 24 June | Gold : : oe Se | 19000 io a tis 

Common class B..--.-- s 18% 18 18% 14 Jan} 20% Mar | Hawthorne Mines Inc-_---_1)----- 9, 18 Jan 
New Eng Pow Assncom..*| 72 7 #473 49% Feb] 80 July | Hecla Mining -----_-<;36e 15% iF 1B 1,200 12% ye 15% gen 
ae sant tbe a a 4; —" 200 pire joy er {> yr Teae Inetonsien bétaig 1 a a 2e 2e} 1,000} le July} 6¢ Mar 
jor Am Util Per icceda ! z on } = aes. : 1K } 
Serthenst Power com....*| 18% 17% 18% 14% Apr| 20 July | Kirkland Lake Gold M..2 tO ah oh? 2.200 eit P= i May 
Northern Ohio Power Co.*} 12%} 12% 12% 9% Jan) 13% Feb | Mason veley adines Lenaiiind - \—eone erat Set cool 18% Junel 24 ro 
Nor States P Corp com.100} 1214] 120% 1224 109% Jan} 124 June | New Cornelia mentee “jaa” '| 136 * 38° 640] 178 June| 193% Mar 
Ohie Beli Telep 7% pf--100] 111 110% 111 104 June] 114 May | New Jersey Zinc_._.-. ie TR Oe 
Pacitic Gas & Elec ist pf_25/____- 26% 26% 24 Feb July | Newmont Mining Corp. 4 4s lt we b3¢ June, 1054 Feb 
Or eee ea att: -” ph, = *o” a Norands Mines, Ltd....- *| 21%] 21% 21%, 3.100] 19% Jan| 25 May 

SE cetcecease mae, s 89 , #4x°170]} 80% Jani 90 =June | Noranda Mines, Ltd.-...-. $ 3 5 

Wasson peetecascecos 14%] 14% 14% 10% Jan| 18% May | North Butte.........-.- 1 HY, Sa 138 es = = — “ jan 
Bene Oo a Light pret. 2.°| 10850] 10836 100” ge Te sib” done | Pores Pencauian) Mines_1| 45¢ | 39¢ 4£¢ | 69.000] 10ce June] 46¢ July 
Pens wate tome] as"| Ba 1g | goal ae an 1G, dune | Pormecaemaeaey| Se | yee | teem) "ee fame) fis ie 
Penna Water & Power... 5! g Lit ad ~ d . Feb 
Pramigance Gas Co] 100] ror x00] 4a] $6 Mar $3 dae | ero Ge mi —all 2) ot sot") Sel ann tg] ane™ Ae 
Providenee Gas Co-----. 109 ar| 12: } 50 L Se ea EB ; 

Puget Sound P&L com. Hy 32 32 33 28 Apr] 35% June | Shattuck Denn Mining--_*}--- --- +, si = Hy jue Sx = 

7% preferred_....-.- 106 106 =106 103% Jan} 111 June | South Amer Gee S pa : foreon $e +4 $208 io” Some -_ = 
een tammcesa—--| GY fy! fed be dol BX ae |Setemce eee a) i, onl teed Md oy ae 
South Calif Edison pf A.25})___- 28% 28% ar -Hughes........... % d ; f 
Southern Colo Pow cl A.25} 27 27 27 25% July] 27% Mar | Tonopah Belmont one 1% Hy ai ie ; 4 = Hr} - 
South Cities Util pref..100}]__._..| 73 75 72% July} 92 Mar | Tonopah ——y eaihabihabinal meneres Py as a oe a ee oe 
Sou Gas & Power class A.*) 204} 20% 21% 18% Mar] 22% Mar | United ae = ~ a ty 23% 24% 1500 22% Jan} 28 
Southeast Pow & Lt com.*| 37 36% 37% 29% Mar| 38% June | United Verde Extension | tl See aes) Saul a ee ee 

Seimtaredee Loo ato ato] G0) aBtag Gand ane “aes | Ve apa eteecscscal “al Sa MS 300) he Sama] ee 

$7 proterreé. ..-.-----*}.....- 1 an Jtah Apex......-..-..- J 4 , ‘ Feb 

Participating pref..... _, Sees 78% 80% 67% Jan| 80% June | Utah Metal & venad...-} wees a 1% = = yd Pi. — 

Warrants to purcom etk.|______ 8% 8% 8% Jan} 10% May | Walker Mining_-.--.--_-1]}-- 1 = : + 2 ae a 
Stand Gas & Elee 7% pf 100) 107%} 106% 107% 104% Jan} 110% June | Wenden Copper Mining--1 c : ia i 3 ee 
Standard Pow & Light. -25| 23%] 23% 23% 22 Jan} 24% Jan | West End Extension_-_-- ii tncwet c ; 

Tampa Elec Co.______-- 58%] 58% 58% i? Jan ; May vam 

Texas Pr & Lt 7% pret” 100 109 109 11% 07 “@ 4 ug Bon 

United Gas Impt.-...-- 60] 110%| 103 113% 89 Feb] 113% Aug | Adriatic Electric 70. a7 04 | 93 94 |820,000] 92, June] 963 May 

United Light & PowcomA®*| 13% 133 13% 12% Mar 18K . Als Pow lst & re 58_.1956]-.-..- me weal A 
Class A...... 95% 4 4 an ay ; First & ref 6s._....1951}_._..- , 

Preferred class B......*|.____ . 53% 53% 50% Jan} 57 July | Allied Pack deb 6s- “1989 55 a + — 10% fe = _ 
uthe Bheves Oa se. ‘e 1% » “ux a 3% rnd Allie Chal ‘Mix $e. S087 “"97%4| 97 98 [230,000] 9634 July} 99% May 
Utility Shares Corp opt war } ----19 " f+ 10034 Ber 

Aluminum Co s f deb 5s 52} 100 99% 100 {208,000 une} 
ba-eniewinnseremieeig qeneee on 7. Amer G & El 68____.- 2014] 106%] 10514 106%4]163,000] 10134 Jan] 107 June 
am | le re we eye 104%| 103% 105% |201,000 100 Mar 107 June 
Anglo-Amer Oil (votsh).£1] 19 19 19 17% July} 21% Jan | Amer Radiator deb 48°47] 96 nt ieee yo B . % a Rt = 

Non-voting shares. .-..£1 18%] 18% 18% 17% July} 20% Jan | Amer Roll Mill W---- el 1085 ; 107 72'000 101% Jan| 109 July 

on ode Bee Sol 1634 ee Se en Tend ta. inae 101% 101%] 13,000] 101. June] 102 Jan 

nine el a be a7) Saul dete gen oe s_ 102%] 102 102%] 19,000] 101% Jan] 102% Feb 
Eureka Pipe Line. - - - - - oe 54 54 47 Jan| 58% June| A nda Cop Min 68.1929 oe 96% OTe Roy Fool O7h¢ Ape 
Galena-Signal Oil com 100]_____- 7% 8 7% June| 13% Feb | Appalachian El Pr 58.1956 os 45, 95% 28000 9344 May| 97 yr 

New preferred-....- Miie«ss8 of 36 35 May! 59% June | Arkansas Pr & Lt 58..1956 + ti sem Sex rye Masl 97% Jas 

Tilnote Pies I “i00 aa 143° 133% — a” pd Asseo'G Sim Hardw 6 40°23 17% 17%] 6.000] 17% Aug] 20% June 
an ay --- 1949}. - - - - - 7} y i 
454 43h TI3f sanel 3532 Aue | Boscom OM Ge, with warrsel 100°| 90° 100%] 26-0001 97. July] 10834 Jan 
5% 5% % June} 35 ug * ’ 
Bosc $07] Sil Shag 90h) TE May | Rarer ced aa 19] won| wore seas a4 90] ank™ ‘esol 6s “age 
34g 3414 Bite = 37 web Ot Misse Bouneis *57| 10134] 101% 101%] 99/000] 101% June] 102% May 
82 82 70 =«Jan} 91 June bate Che Base 648.1951 sare A, 33 36 119,000 seis June re — 
5814 6314 52 Apr) 64% % notes... : 
26 | 1,200 12 #£Apri 31 June| 64% notes.___.__.1929].____- 99% 99%] 8,000! 98% June} 101 Mar 
13% si} i y Bosse Conseil Gas 62.1947 101% 10154 10254 47,000, 100% June] 103 Feb 
! 180 18154 132 yom 186°” July Boston & Maine RR 681933] 102%| 102% 102%| 5,000! 10045 Jan] 103 Mae 
180 190 132 Jan' 190 Aug | Brunner Tur & Eq 7 48 '55/------ 47 Bas oo at = an 
17% 17% 16 Feb, 27% Feb | Canadian Nat Rys 78.1935) ------ 111% ll ; ¢ 98% June % June 
36 37% +45 Apr on36 ~ o th vd Rig tet zs ~— 9844; 98% 98%] 31,000 
68% 74% 64% May| 74% Aug aro- ; 
ky) 25| 1 12056 annie sitte oon 13334 ane Carolina Pr & Lt 60.1966 rise 10032 101 31000 100 a 108” — 
Kentuc 23} y 23% une ug = y 7 F 
Seeded OU Oteehe atl an’*| ane) aa) seal an? sae 4934 Feb | Cent Hud G & E Ist 631957] 104 | 103% 104 "| 10,000) 10134 Jan| 104 ‘Aug 
Standard Oil (O) newcom25} 80 75% 80% 550| 73 Apr| 87% Apr Ww 
Preferred.....~..-.<- . = 11944 121% 60| 1174 Apr} 122 Feb 50-year 56 wi_........- pt Bi sei betnee. oe _— ee ry 
Swan & Finch Oil Corp. 25} _____- 174% 17% 100} 15 Jan} 18 June Conv adj wi_.......-.- % coal Sontl tees) Sone aon a 
Vacuum Oil..........- 25) 128 126% 130 9,400; 95% Jan) 134% June ee ee "ai +4 4 8834 61'000| 88 July| 91% Feb 
Other Oil Stocks. aera 100 | 100 100%| 47,000) 93% ym 103% je 
Amer Contr Oil Fields....5} 85c 78c 85c | 13,000] 65¢ July 2’16 Jan | Cities Service Gas 5481942 96% aseu 11050 a A ya 1303 July 
Amer Maracaibo Co..-... * 3% 3% 3%] 1,500 3 June 7% Jan | Cleve Elec Ill deb 5s.__1941]------ - 6 os 4 ye ie ‘Aux| 100 pod 
Amer Republics Corp pf 100]______ 93% 93% 30] 93% July} 93% July | Cleve Term Bidg 6s-.-1941 + . cox la os Suis} 1003 Dany 

Arkansas Natural Gas..10)-..._. 9 9%} 1,800] 63% Apr) 93 July | Columbia G & E deb 5s.'52 9896 Sue or ren S 2 3" = 
Atlantic Lobos Oil pref__.*]_____- 2% 3 300 2% June 4% Jan | Commander-Larabee 6s ‘41 % oonk sess! a’onel Seis aan sem doe 
Barnsdall Corp stk at 8% 43 ena $36 28 ou Be —— —s — shonee 6 % ° 

Warrants (deb rights) - - - 4% y a ay 4 
Cardinal Petroleum Corp10} 17c 1l7c 17¢ 3,000} 15¢ Apr| 40c June i a pee tose ee ody, 10796 — 7 + hae Bp 107% jay 
Co sol Royale On Gone -i — a a oOo 5 ie y~ 4 79% 4 baat. a 1965 a 10334 104 3,000| 101% Feb] 104% Aug 

nso yalty ee ere Ce en oe dl ee dlU lll EEE FOO} - - ~~ = = ; , 

Grown Cent PeerellGorp..| iss] “ise “a3 | ‘a:000] $* Sane] 14° Jam | Gonecl Funtanere OMe ot1 °° | or 08°| aioe] sore enl 9p. Mav 
_* 1% 1 y4| 2, ay lan | Consol Textile 8s_-_--- b41}------ ( ‘ 
Crystal Oll Hef soe ave hanes _. ae : os 7 : 100 7 June} 10% Jan | Cont Gas & Elec 6348 A ’64)------ 102% 103%] 2,000} 102 June] 103% Apr 
Darby Petroleum v t c____|______ 6 6 100 6 July| 114% Mar | Cont Secur Corp 5s A_1942 os os mel 6 July| 101 May 
Gibson Oil Co tion._1 1% 1% =1%] 7,100 1% Mar 3% Jan With be ey ET sonece 33 b+ 2000 93:4 Janl 97% Feo 
Gulf Oil Corp o: Penna..25 92 90% 92%] 7,300] 86% Apr) 96% Jan Cosg- Meehan Coal 6%s ‘ “siz 96% 97% my. 953% June! 985¢ June 
Houston Gulf Gas--.....*|..__-- 8% 9% 200} 8% July} 12% Apr | Cuba North’n Rys 54s °42 sistel 1188s scl eanl et nl Se 
Intercontinental Stra 1% 144 1%] 2,500} 80c June} 2 Mar/ Cudahy Pack deb 5s 1937 ae) teers tte esas] 11802 Gael 1K ie 
International Petroleum..*| 31%| 28% 32%] 36,100] 28% June] 34% Feb | Cuban Telep 7'4s_-__1941 4 oes 90% yee ie Juiy| 10034 
Kirby Petroleum Co- -___ ., 1% 13%] 1,600) 1% Jan} 2% Jan ES tee ED: 1946 besenat Eas ye AR ed 
Li Ol & Refining os a Toe 23i4] "300 a” ‘an O74 Feb Saat ae 100%} 100% 100%] 2,000} 9934 June} 101 Apr 
ion Ol & Refining......*%)...__-_ 4% 23% pri 27% Feb; £osseries B.......-.. ’ 
Lone Star Gas Corp 222235 46%) 45 * 47 %| 8,700] 37 Jan| 47% Aug | Detroit Edison deb 7s_1930 eet + ann my. 10% ~~ tans ro 
Mes scenester 29i2 2954 30° * O00 12” Mor 35° jay OSS pear ef dee fe i083 a 100 100%%| 24'000| 100. July| 100% July 
SOhe0essecee 91% lg ar aE pecece 7 . 
Mexico-Ohio Oil... _.._- *| 8X 7% |8)4} 3,600) 6% July] 12% Jan | Elec Refrigeration 68.1936] 7314 $1 75 617 08 56% ~~ e736 x 
Mexico Oil Corporation.10} 20c 18¢ 22¢ 7,000} 10%c Apr} 38c Jan | Empire Oil & Refg 5%s'°42) 96 30% 99% 1 000 99 May! 101 Mar 
Mountain Producers....10; 2434] 2354 25 3,100 % Apr) 26% Jan | Europ Mtg & Inv 734s 1950 eee oon oon! aes + I de 
Nat Fuel Gas, new. _____- _ Pree 23% 24)4| 3,500} 23 June| 26% May | Fairb’ks, Morse & Co 5s 43 M o's seh) ee ae En 
New England Puei Oil77°| ~~ Sig] B36 8x1 ‘ool 2° Abel Si2 MSS | Poet Dopentas Ginn wee g Pre 
New lan bees % ly pr ar 0 ti P owse ties 
New York Oil_......... 25' 11% 11 113 800 9% Mar| 13% June lst 7s with stk pur war’57| 9344} 92 93%} 22,000 
North Cent Texas Oil____*!_____ "| 10% 10% 100! 10% Junel 12% Feb! Fisk Rubber Bie, 1931! 97%4| 97 97%! 32,0001 96% June 98% Mar 
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Last \Week's Range| Sal 

Bonds (Continued)— | Sase Prices. ry Range Since Jan. 1. | Friday) 
Florida Power ore -| Week. | Low Last | Week’ 

aL | . eek's Ra 

— eae) Coss. soe 94 | 94 943; \457,000| 92! Hwh. | Bonds (Concluded)— Price. |Low. Prices. = Range Since Jan. 1. 

alena nal or 96% | oR’ ¢ Ju -|Low. H 
Gatineau znal OM 78... 1930) =| 90% 97 | 25.000) 9545 June eed -teee Warner Bros Pict 648 1928 ans igh.| Week i. ion. 

idctkvevasans Sal Sey 96% 96% 97 YY, | 7 ,000) 90 Jan 93 Feb | oe toe Co 6s 1942)._____ | 84% 88%) 75,000 
oe Anew invest 6a” "1952 136 100% 101 | ae aan onal Jon 97% Apr | Webster Mills 6148...1983) 92 | 045 97. | 16 000 4» July 11134 Fel 
3eneral Ice Cream 6 148 '35| 3% 137 (310. : an} 114 M y 5\%s8___-1957| 93%) 5, — 0% July 
General Petrol #8 '35|__- rats 310,000 100 ay | Western P 57|------| 99 000; 91% A 

pena 6550 °35)..-.--| 12736 135 Feb) 137 Jul ower 5448. .1957| 9% 9044) 15 ee 
Georgia & Fla R 1928) ..._._| 1003 15.000, 115 Jan| 135 ilv | Westvaco Ch oe | 97 5,000} 9915 Jul 
% - V4 135 A 4 co Chlorine 54s '37 -} 8 97 19.000 y| 99% July 
Georgia Powe R 68..1946) 93% 9314 = _| 3,000; 100% June ug | White FagieO &R ° 100% | 100% 101 on’ 96% June, 99 
Goodyear T ry y' 58.1967} 97 | 96% 93'4| 2,000; 93% Au = “% May | White Sewing M 5\48°57) 9634) 95% 25,000) 984 M Jan 
! | 6 973 = ¢ } 7 h 681936 | 4 96%) 49,000) ar 102% July 
Goodyear T&R ss. . 1628) 99% 994 hy, 170,000) 95% iene ; Jon with ut w ne ‘ 3 J 
> 7 994 Le | s aR t warrants. une! 100% M 
Grand Trunk Ny 54%s'31, 97% 97 14 99 «| 18,000 97% Mar| 9 Apr | Wisconsin Cent Ry 58.1930 100%; 98% 100 ad 
Gal Ol cb ba te ei az-- 1974 9775| 12.000, 95 Jan ae he y 501930] '9635| 9632 0634|, 2'000| 96 gunel 9D 
«himking tuna deb fa 1047 "00% 9084 1004) 12.00) ORs stay] 109% duly Foreign Government | 4 )""2}000] 96 une} 99" an 
- tes Steel 5 \ j 9934; 99% 9972 ‘ ‘ June 100% unicipalitie | 
Gultaen Odea eee 96 «98% 70,000; 98% June Apr | Agricul Mtg Bk Re te 
Hamburg day 5s_. 1958) 963 , 98% 66,000; 96 100% Jan 20-yea p of Col 
ee Co 7 : ‘(| 95% 96%)! : ¢ Aug) 98% 20-year sink fd 7s_. 
— Rubb 5 eet 102 101 “ on 8) = 000; 94); June) 98 2 Mom A 20-year 7s._.Jan 15 oa 9-5 97% 97%! $9,000 
aes & Gas pang Eero ig oe Yh a Be Feo ntioquia (Dept of) Col 9714, 97% 97%! 22000 49 Mor 97% July 
sP& lL 5s: =r! Sore 3 99 | 1: 000) uly} 96 May | Baden (Germany) 7s.. ’ 97% 
int Bow Sesur Peon &1ea7| 97%| 97! |, 2; 000; 98 Jul May | Baden (German 57; 93%| 93K 9 
= Rys epg bees d = 45) 92 ‘ 8 -ae aan Os Sonat ety — — of Prussia Tang) ah er, 994 ty yo oars F— 93% Aug 

terstate Nat Gas 6s 1936) t| 90 9014! 74.0001 90° July} 97. A ers Assn 6% notes "30 : une} 1024 J 

Without wa _ 1936 | 74.000 90 June pr | Brisbane (City) 5s 97 96 97 = 
we Power 58. - 1957) | 2s. 8 eee! 1003 oe rs —", Alres(Provi7 igs °47 O08, bo 4 94% 27000 93 — 9934 Mar 

nture 68 --- 1957) 95%4) 94% 95%) 7 non! <4 Jan’ 108% May | %.............. 1936 “4 % 100 32. une %oM 
Interstate Pub Serv 5. 1952) 97% 97 ic 4 | 60,000/ °4% J May ae eee aes 98 000; 97% J ar 
Serv 5s D’5 4 97% 97%| 2 ( a duts| 0796 Blew | %oc.-nc--s--ccc- 1952 % 98%! 7,000 an} 100% Jul 
Invest Bond & 58 D'56| 96 ; 4 000) - J ay eee 96 ' 95% Jan) 9 7 
Share C | 96 96 | 10.000) uay' OA Sune | %8................ 1957 4% 97%) 24,000 °9 = July 

Deb 5s with orp} »0| 9554 Apr 96 e Te ie 94%| 94% 94 , 94% Feb! 97 

Invest Equit warr___1947) | 1004 | Aug Copenhagen Sages osece 1958} 94%! 94 %4| 94,000 J % Aug 
- yw , 100%! 7 (City) 5s_ ‘ \% 94 une| 97 
oe a SEAS 8, 8 Su es se ee May 

o-Highiand Coal 6s °4 6| 93% 935%! 2: > une 102 M ns Muniec 5s" 944! 54) ue 7% Jun 
Keystone Telep 5 oa 6s °41) | 101: s| 22.000} 93% M May | Denmark (King’ _, eee 98 000; 93 Jun © 
f ; RR | 101% . ay, 95% M ng’n) 54s "55 \u% 98%! 2,000 e| 96% Aor 
Rempers G&G deb to ioe? éiil “Sait site) Sane) ae te oe a |  @...-.. 101%| 101 101344 63, 97% Jan} 100 
Laclede Gas Li deb Se 1947; | 98 § 1%} 5000; 909 M , Jan | German Cons Munie 7 1970) -____. 1007 4) 63,000) 99% Jan Mar 
yas Light 5 4s 1934! : 96%} 10 000! ar 94 Apr ns Munic 73 "47 % 101%! 3,000) 1 101% July 
Lehigh Pow g si 134! | 10014 | 10 000) Ja pr | Hamburg (State : 100% 100 , 00 Mar! 10 
in Fags 2e 107| 200 12 |v.) Me fy Ac | Seeman «| | Hae) GH oe i dae 
thout stk | Jan 102 : 3 series A ._- 196 ‘ an| 99% A 
Libby. MeN & libby 7e"31 101%| 10114 101%, 102 Aus | Indus Mtge Bank of 961). .... 97% 99 a 
Vigeett a eng iy Bot 103 | 103 1031. oes 99% Apr 102% June - mtge coll's f 78. 1944 10 : 3,000; 97 June} 101 Mar 
lean Gear Gee Con tonal “eatel tate Bal 12:000| 10754 July. 109°) Jan edellin (Colombia) 78 °51 2 | ONS eee ee 
rG 40! vos % 4 ¢ | 4 VI > uly c ll PP nt oda deere po yA 21 , 
Leng iste tg Co 6s. 1945) 9645 Ris, 9654. 75.0001 95 June Nau Mer | Tie-scnn ‘icomeal | 10254 103 *| 7-000] 10234 June in Feb 
ard (P) Co 5%s_1937| 97 0444 105 | 15 000) uly 98% June | Montevideo (City) 6s 1951 ; 4 June} 1054 June 
we nh 4 I hd hd Rane! bees “deal 108 buen | Mane Eh -of tana : 96 | 96 ; 
; 07 | 6: 5M ty) 68.1959] 92% 96%| 9,000 
Mass Gas Fe 2200. 320% 100 | 99% 100 4| 63,000! 97 July, 97 ay | Mtge Bk of Bogota 7 9234; 92 92%! 26. 95 June) 99% J 
ow Pied Ady at erty 104% | 10850 100%! 58,000| ye | % June | Mtge Bk of Chile ¢ 8.1947|_____- 95% 955% 6,000| 9144 July| 94 ~~ 
Slee Co (Italy) ‘| 103% 104%4| 64,006 an| 190% Jan | M tle 68_.1931| § ' 5%| 14,000) 95 4 Feb 

30-year s t 7s 3 y)) 000) 103% Feb Mtg Bk of Jugos! 4 9614, 95% 97 | 6 % Apr) 95 
Ly at Gaston a ered 94 | 92 941 | 86 a 91 Deteetions nee tetate) Brasil 80%) 86% 87 47/000 He Fa 995¢ rob 
Milwaukee G L 4348__19 ~- 97 097 | «CS June| 95% May | Peru (Republic of 7 ey : une| 92 
Montana Renee ae ae ael aiial oF 7 | Gael soe oe en ee) ee eae 7a 1950 92%4| 9234 934) 26,000 vt 
Sdamipemery Ward go. 19081 rial] SF euchekaetl Gat ben) ae BB yy 70-1960) 9634) 9636 $054) 26,000) 08 Dane 0006 Aor 
a ey LH&P bo Abt 99%| 99 9954 | 8 pred ort July} 976 May apt do Sul (State) 1} 98%| 98% 98%) 63/000 + tag Meg 97% Mar 

orris & Co7% 1100 100 | 7 000! Mar 995 one 78. ..<.<- } : une| 100% Feb 
Sceemmmemaess Ceukds tae). 9051 Gene tae | Zoos) oOte see) otie teen Entlet te (ot iat iver| oy | ger oF | acon 
Raragamccstita) 5) RO ahha] ao By as | nsmecoreiieecciee|. ©” | 3) fal See] the dar] Hi dee 

at Pow & Lt 6s A___20: 99% 100 ‘ July; 100% A 5 %s certificates S| enlace | 138% 18% 4'000| uly! 97% June 
Nat Pub Sere 6340... 1968 102% 102 103 13.000} 98 May| 100 or | Shnte Be cy? deat 1 13° 138 | 3; 113g July} 15% Jul 
tas Pum Serv 6)f0.... 1088) 1014) 1008 103, | 24.000) 98% Feb oe dd eo wedi oe | 2,000; 12 June) 15 Be 4 

~~ 202% ,,| 24.000) 98% Feb) 103% June | Saxon State Mtge Inv’ 1945 9 % Jan 
Nevada Cons on. <8... -3089 | 105% 105! 71.000} 97% June +a June | Saxon State Mtge Inv 7s’ 5} 93 92 93 
| ‘ : f ; 78°45) 1007 13,000) 91 

Nichols & 8 --1941) 95 | “os O85 1.000) 102% Jan) 1 Ma ey ee nd %| 100 100%| : M% June) 95 
Sema mw tt a | cme] oe ee Bie | abuser aaa |. 1% | an BAe 1984 rb 

or States Pow bs ae | 10144 103 | ext sec 7s ser B ' Wee ne| 100 | J 

64% gold tag 1933| 11734] 116% 117? 14°00 98 Feb) 107% AD Switzerland Govt 5448 1039 Baty 88% 8834 |152,000 . 
Ohio Power Ae Ve 198s “aa 103 103 4 — 110 Apr, 119 _ Trondjhem (City) 5481957 ore 1 101%) 36,000 101 = 92% Apr 

8 series D vee ‘ 98% 99 | 13 Mar| 103% M * No 97% 27/000 y| 102 May 
iesers A......... 1956] 92 | 91% 9: 3.000) 97% Feb) 9: wed par value. & Correct! 964 July! 98% J 
sie tk wei jae oS a1 ‘aor | ada! aamedsay i be fund. Bold unde, he rue Sl veers 
oma Nat Gas 6s 19 . ee 98% 100 14 000 an| 107 Jul dividend : -3% stock divid er the rule. n Sol . 
Oswego River P 8.1941; 102%) 102% 102! 100; 97 Jan’ 100 Y | 33 son. # Option sale end: sold at 148 on J d for cash, 
Penn-O ower 681935) 101 4 102%); 2.000) 99 a. Apr % and regular divi . t Ex rights and bo an. 3 1927 with stoc 
an-Ohio Edison 6s. .1950| 100 101 2,000} 99 - Hof: May | 4 Ex-dividend. » me 4 = 2%. «# Ex cash and stock pe .. special dividend of 
Penn Pow & Light 33 Di952 99%| 98% 99%! 6 % July . 2 Ex-stock dividend. ends. w When issued. 

First & ref 5s metic 10154] 100% 101% 28°00 9544 Jan) 99% Aug CUR 
Phila Elec Pow Bisa. 1972 101%| 101 101%| 5 000/ 99° Jan} 102, Mar RENT NOTICES 
Phila Rap Tran 68 71962 105%| 10434 10512| 44.000 99% Jan| 102% May Dominick & Domini —- ° 
“ Sub-Countles G & E 101%| 101% 102 | 10,000 "9954 poo +> ta Aug Pe om “ of the Erie Halton Co R and have ready for distrib 

ref 448.. 7 ae an 3. May ennsylvania coal Oo. eference is ‘ribution an 
Phillips Petr ----1957/ 95%) 95% 95% ¥Y | operating rat property holdings o made to the e 
Pirelli Co remy he 48 °39 96 95" 4, hase o4 \% Suly obs aus par Me Bi . at Paap other phases A Fane Earning eens 
eh 4 98 3 4 u f 4. INIC , 
Porto Rican Am Tob ee a 100 “| 100 100 “| 18.000] 100° July| 102 %4 yr! et, maak & ay Sgt AH iy ag / announce the organi 
, ‘ on V, ae u ‘ —- rin za 
| any Rees Sep CeORi--55--] S726 Otis) Teen oF June| 100% July | St., Chicago ty and industrial ee tk ener ae hed 
er Corp of N Y 5 A 96% 97\%/150.6 % June, 100 M , and 347 Madison Av , with offices at 23 ution 
Pub Serv Elec & G dag Hd ---| 97% 97 %4 18.000 95 Mar 97% fon —Eastman, Dillon & C n Ave., New York. 1 So. La Salle 
Pure Oil Co 648- .. -- 19: 5|------| 10344 103% | 58,000] 97% July) 100% July Cleversley, Rounds "uM Co. announce that the inv 

+ hae | SER 103%} 103%; 103% 1220 4 99% Mar; 103% Aug tative. Private wires undie & Gowans has bec nvestment banking firm of 
Queensboro G & E158’ : eote betel tt aael aatl peel sane 4 s| elliess ave abendr b linking the Buffalo fi ome their Buffalo repres . 
Rem arms 54% het he: 100%%| 100% 100% | ia anal — July; 98% July : + ready been installed. rm with other Eastman PHillon 
Rem Rand Inc 5s ey 95 95 | 7. | 100 May 101. M bet at dl hrbach and J. Wh f 

with warrants ~-1947) ‘000! 95 June} 97% May | organization of Shields ‘~ C eeler McGovern have joi 
Richfi con-------| 99%] 983 i Apr | represent Shields & ai o., Inc. of New Y oined the retail sa 
Sauda Falls Co Calif 68°41) 95%! 9355 ot 329,000 98 July) 101% Connecticut. s & Co. in the Hudson Salter. nek Oe The former wil 
Roman oon. in 100% ,2574| 26.COOl 9196 Apr) 9936 May | Redmond & C the latter in Western 

Ga without com stock 1036|..... | 94 9514] tf BBR Be has been appoin ed | New York, announce that M 
on vel Corp 68 veiqgeneet 1931 214 of s7 | 13.000 + yd | 9616 Apr | Albany. They sted aoltiens atte Altes office spend op fom. Jr 
. een Mills 78___193 . 4 24 |269,006 ar 9 June —Mo ces in Philadelp tate Street, 
Shubert Theatre 60 .. 19 1} 97 97. 97 000! 20 July) 74 Morrison & Tow elphia, Boston and B ’ 

_ 2\_. | . 8,000| 94% May | Broadw r ownsend, membe y altimore. 
Sloss-Shef S&I 6% 1963 = ae. ee 6 Mar| 101% F adway, New York mbers New York 8 
rine oat mae tens! iebic| inn no ,,| 1-208) 86 cums) oe Gb 8-5 Fe yy hE Stock Exchange, 120 
26 2%! 11,000) 4 June rince & Whitely, h : esley Townse . 
Solvay-Amep ye otes 1932) 106%) 104 103! 4) 13 101% Jan! 103 J _New! y, has become a gener 1 nd, formerly 
tela a | 97 % 31.000) June| 112 ‘Julz | 202 Fir ourger, Henderson & Loe al partner in their firm. 
we wrlthout warrant. —< “gy et ion 47,000} 96 June) 99% ye 4 Sas kevcalues G0 have over the entire second floor oe branch office at 

u ¢ Sdison 58 195] | aot le 102% }191.006 | : > both the ground ¢ at buildin T 

(pal ---1951| 100%} 100 1¢ 191,000' 96% Jan) 102} —Merrill, L . and second floors g. The 
Southern Gas Co size. 19as| 102'4| 101% 100 34/333 000/ 97% Jan i oas | come we eS § o., members of the New Y of Seaeeee. 
Stand Oll of 5s with war'37| | 102 102'5| 6.000] 1013¢ Jan| 103 . fee | oe, eee the adouioded of Uenaner @, Cale t general De taeie te 

tand Oil of N Y 6 - 103. 1034 7 4 an| 103% A —Th < Sumner W. Cobb t artnership in 
Stinnes (H 48.1933) 10434) 104% 104%] ¢ 7.000 Mar! 1 pr e Seaboard Nationz o general partnershi 
notes Oet 138 Corp 7% Cs: Be 4 104%| 35,000) 104% July Osh a 4 aS ee eeee Indenture dated July of new York has “omg 
8 with w: ts 8 98%! 2: nds due Jul ‘ 927, secur 2 wos 
Bun Maid with warrants. | 98 08, 98 ° aoe 98 July 100% pom cg mal de sense: Minette has 0 of Paul A. Sorg ad Se 5% 
ia ; 96% 97 | 33. y! 101 ‘o., and has bee a ge ; . 
——. Go 5s het 15 1933) 100: a , 100 %4 : . noe +¥5 — 98% May Exchange firm Orde Saint Phalle general ee ie ae be eng Mal oy - ms & 
ower & Light 5s '56| i) » 100%! 70 006 ay' 101 June ai. 3 < Co., 11 Wall St *~ ork Stoek 
Trans-Cont’ 97 96 Y } 99 Jan| 1 . D. Halsey & Co. St., New York. 
Trans-Lux Daylight Piesec| ite” ste eke) cee ee 9784 Jan 54th Street, New © Co. Rovn cuenta bene ead , 

Co 6s with warr.-1932 pee Oe oe oe Aug as been connected with che firm ay tow of Edward pag Wedd 
Tyrol Hydro-Elec 78__1952)------ 100 1013 000 —Peabod ——_, Co 
United tf Serv (Oned?e's6| 33” fir ed eee ~~ fae gee of an uptown Houshteling & Co.. Ey 38 Wall St 

Without warrants 68"| 95 98 |246:000 92° July} 98 Apr | “Ye-. New York ein the Central Mercantile Bank Buildin, the openi 
United Indus 6 4s_._-1941 91%!) 91% 91% 000 93 Jan| 103% ane , under the direction of Carl H oan Building, 53. Fift 
United Rys of Hav 7) 4 95% 94% 95% 12000! 89 June 94 Apr E — Robinson & Co. announce h af erets. 

United Steel Wks 6! s.’36|) 112 111% 112 y 93% June| 99 J | Hutton & Co., has beco that John Miller Walton, f 

With warrants otelynatad 98% 5,000; 109% Mar) 112 i. 475 Fifth Ave., New — associated with them in eS — w. 
U 8 Rub 6 4% notes. _ 1928 9844 98%| 46,000 —Charles : n office at 

Serial 64% og epee 10044 100%¢| 9/000 98 4 July! 99 July | Joined the 5 Baer. formerly associated with the I 

Serial 635 % notes..1930 ------ 10034 100 4 3000 +f; sons 102 re, | 38 Wall St ee of Peabody Henuhtoling ket Co., has 

Serial ~~ AIO | - ee eee a4 00 g « e < « “9 ¢ » , ») i 

Serial 652% notes. .1932|_----- 9934 100°| 180001 9734 June 103 Feb | The Chase National Bank h o., Ine.. 

Serial 614% notes__ 3j-.-... 99% 100 8'000 97% June| 103 Feb shares of common stock as been appointed rezi 

Serial 64% ne ange e+ 100 99% 100 | 30,000 or June| 103% Apr America. , no par value, of the oe a ag I ae 

Serial 614% notes. .1935| 101 99% 99%] 2. 4 June} 103% A —Ww orp. ,of 

Serial 6% —-- 101 99 101 Ry 9734 June’ 103% pod acsaal illiam E. Bowden, formerly with E 

Gg .-1936 ,000| 97 pr ated with H . astman, D 

Serial 614% notes..1937| 1003 995% 100 4.000 44 June) 103% June | Office athaway & Co. in the bo , Dillon & Co., has beco 

Serial 64% oon. 100%| 99% 100% 10'000 97% June} 103 May : ° nd department of their New Y a 

Serial 6%% oe ee 99% 100% 5.000 97 4 June; 103 —Hugh B. Baker Vice-Pr as 
usannas ee 9936 101” 1000] 97 June 104 Mar Wednesday on the Paris from a vacation he Matted SOy So.. supaes 

& Ref 548.1935} 103 1 8,000 Mar —Broo p to Italy and oe 
U - 103 | 102 , 97% June mhall, Killough and France. 
tilities Pow & Lt 5s .'47| 94% rth; > 15,000 101% Jan $0006 Mar Broadway to larger we Co... Ins.. announce their removal f: 
000° 94% July! 94% July my & Co., announce that G , W. Pa reer 5 OR fa" 
the firm 4 eorge W. T 
as a general partner. aylor, Jr., has been admitted 
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Investment and Bailroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 


week of July. 


decrease from the same week last year: 


The table covers 3 roads and shows 10.26% 























Fourth Week of July. 1927. 1926. Increase.| Decrease. 

$ $ ate: 

Buffalo Rochester & Pittsburgh - 521,299) 597,950) -.-.-.-- 76,650 

Canadian Pacific. ...-.......-- 4,816,000) 5,323,000) -..-..-.- 507 ,000 

Minneapolis & St. Louis--.--.-.-.- 295,047 BEE «wncenn 60,328 

Po eee 5,632,346] 6,276,325, --.-...- 643 ,978 
Net decrease (10.26%) 





In the following table we show 


a number of weeks past: 


the weekly earnings for 


























Current Previous | Increase or 
Week. Year. Year. Decrease. % 

st week Mar. (13 roads)....| 14,995, 14,308,298 $987.700 4.81 
week Mar. (13 roads)...-| 15,453.141| 14,781,222 671,918) 4.55 
3d week Mar. (13 ——---- 15,190,382) 14,973,426 +216,956| 1.45 
4th week Mar. (13 roads)_...| 22,052,923) 22,226,451 —173,523) 0.78 
April (13 roads)_..-| 15.204,434| 15,.166.695 +47.739| 1.00 

2d week April (13 roads)..._| 14,742,573) 14,402,687 +339 ,886|) 2.42 
3d week April (13 —a-°-- 14,590,611) 14,241,283 +349.3 2.44 
4th week April (13 roads)..-.-| 19,895,469) 18,769,562) +1,125.906) 6.00 
lst week May (13 roads)..-.-| 16,252,550) 14,306,734 945,816) 6.61 
2d week May (13 roads)_..-| 14,872,278) 15,103,054 —230.776) 1.53 
3d week May (13 roads)..-.-| 14,552,518) 15,179,524 27 .007| 4.14 
4th week May (13 roads)___.| 20,444,541| 21,344,342) —899,801| 4.22 
lst week June (13 roads)____| 14,674,637| 15,168,759, —494,123) 3.25 
2d week June (13 roads)....| 14,637,922) 15,244,341 —606,420) 4.00 
3d week June (12 peed} ---- 14.923.185| 15,384,889 —461,704| 3.00 
4th week June (13 roads)..--| 20,190,921| 20,377,221 —186,300) 0 92 
lst week July (13 roads)..--| 14,345,693) 15,229,606} —883.913) 5.81 
2d weeks July (13 roads).-.-.-| 14,389,046] 14,585,974 —196,928/ 1.35 
3d week July (12 roads)... -| 14,414,724] 14,660,546) —245,822| 1.67 
4th week July ( 3 roads)...-.! 5,632, ‘346 6,276,325 —643 ,978'10.26 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





























Gross Earnings. Neat Earnings. 

Month 

Increaseor Increase or 

1926. 1925. Decrease 1926. 1925. ease. 
& $ $ 3 3 

June .|538,758,797| 506,124,762) + 32,634,035) 149,492,478) 130,920,896) + 18,571,582 
July . .|555,471,276|521,596, 191) + 33,875,085) 161,070,612/ 139,644,601)| + 21,435,011 
Aug . .|577,791,746/ 553,933,904) + 23,857,842) 179,416,017) 166,426,264) + 12,989,753 
Sept... |/588,945,933)| 564,756,924) + 24,192,009) 191,933, 148/ 176,936,230) + 14,996,918 
Oct .. ,052,017/| 586.008 ,436| + 18,043,581) 193,990,813) 180,629, + 13,361,419 
Nov... .935,895\53 465 + 28,736,430) 158,197,446 Le ryory + 10,065,218 
Deo. ./525, ‘All. ,572 62: i: +2,943, 972/119, i237. ,349) — ,698|—15,267,349 
Jan ../485,961,345/479.841.904; +6,119,441| 99,428,246) 102, "281 496 — 2,853,250 
Feb . .|467,808,478/ 459,084,911) +8,723,567/| 107,148,249 99,399,962 +7,748,287 
Mar... 529.899 .898 529.467 ,282 + 432,616/ 135,691 649) 134.064.291 + 627,358 
April . |497,.212.491|498,677,085| —1,464, 574|113. 643 766) 114,417,892 —774,126 
May -(|517,543,0151516,454,998! +1, 088, 017) 126,757,878 127,821,385' —1,063,507 





Note.—Percentag 
eget 14.18% ine.; July, 
Feb., 7.80% inc.; Mar., 


7.35% inc.; Nov., 6.79% ine.; 


Dec., 


11.36% ine, 


e of increase or decrease in net for above months has been 
15.35% inc.; Aug., 7.86% inc.; Sept., 8.48% inc.; 
1927—Jan., 2.79% dec.; 
1.21% ine.; April, 0.67% dec.; May, 0.83% dec. 


In June the length of. road covered was 236,510 miles in 1926, against 236,243 
miles in 1925; in July, 236,885 miles, against 235,348 miles; in Aug., 236,759 miles, 


against 236,092 miles; in Sept., 236,779 miles, against 235,977 miles; in Oct., 23 


6,654 


miles, against 236,898 miles; in Nov., 237,335 miles, against 236,369 miles; in Dec., 
In 1927—Jan., 237,846 miles, against 236,805 
miles in 1926; in Feb., 237,970 miles, against 236,870 miles in 1926; in Mar., 237,704 
miles, aga nst 236,948 m les in 1926; in April, 238,183 miles, against 237,187 miles 
in 1926; in May, 238.025 miles, against 237,275 in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


236,982 miles, against 237,373 miles. 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1927. 1926. 1927. 1926. 1927. 1926. 
3 3 $ $ $ 3 
American Railway Express— 
pee 24,771,454 24,314,768 253,014 265,519 86,059 92,070 
From Jan 1.89,999,022 91,547,869 1,053,985 1,083,458 368,436 387,734 
—_ & West Point— 
Paes wthu a 245,373 255,567 39,572 54,088 27,805 37,919 
Peom Jan il. 1,538,652 1,574,462 321,371 332,084 227,602 240,621 
Atlantic City— 
a 387,918 445,606 66,895 73,232 32,655 38,135 
From Jan 1. 1,735,650 1,920,662 -—200,762 —22,612 —406,337 —203,435 
Baltimore & Ohio— 
B & O Chic Terminal— 
June...... 346,191 330,802 74,931 89,402 19,276 33,542 
From Jan 1. 1,922,126 1,808,879 305,787 330,828 —6,704 36,523 
Bangor & Aroostook— 
PRs chicas 393,136 441,177 22,064 114,248 —4,944 74,567 
From Jan 1. 4,253,123 3,710,225 1,642,680 1,248,567 1,294,413 949,605 
Belt Ry of Chicago— 
PUR.coseée .220 616,841 193,731 179,659 144,853 131,027 
From Jan 1. 3,614,358 3,598,567 1,234,785 1,086,732 948,319 792,117 
Bingham & Garfield— 
ee 44,648 46,191 12,629 16,763 4,728 9,824 
From Jani. 258,088 275,681 57,771 73,228 11,454 17,917 
Brooklyn E D Terminal— 
oo 131,083 131,441 50,940 54,428 43,829 45,860 
From Janl. 741,361 738,021 282,740 294,055 239,717 258,149 
Canadian National Rys— 
Atl & St Lawrence— F 
CUM cance 215,762 237,015 3,034 34,705 —9,916 21,040 
From Jan l_ 1,383,342 1,314,545 149,655 167,338 71,955 85,343 
= om & Can G T Jct— 
i criaresets- 341,919 289,723 116,998 129,046 106,592 118,431 
From Jan 1. 2,004,555 1,887,613 968,783 918,884 906,543 856,824 
Det G H & Milwaukee— 
, UO 764,548 670,676 299,415 246,389 286,481 241,586 
From Jan 1 395,738 302,129 1,568,844 1,311,940 1,490,339 1,281,086 
— Pac Lines in Me— 
ee 138,464 127,301 45,928 —53,234 —59,228 —69,134 
Frees Jan 1. 1,523,105 1,436,994 147,718 154,167 67,918 85,767 
= & West Carolina— 
June.....- 265,281 329,496 60,141 93,699 40,102 72,068 
Prem Jan 1. 1,890,347 2,087,401 410,634 577,208 282,640 441,908 
——_ & Illinois Midland— 
SUNS... =< 57,356 113,260 —113,053 18,731 —119,950 17,622 
prem Jani. 893,131 596,523 —109,549 146,397 —152,288 94,641 





eS ee = pe See — —— 


3 7 
Chicago River & Indiana— 


Genome 557,160 558,586 

From Jan 1. 3,360,986 3,328,747 
Chic R I & Pacific— 

_— RI & Guif— 

SR cosas 570,524 577,364 

Seem Jan 1_ 3,694,729 2,979,859 
Colorado & Southern— 

, eS 51,883 972,819 

From Jan 1_ 6,032,966 5,804,878 
Columbus & G 

Ee 113,382 142,786 

From Janl. 848,992 904,938 
Conemaugh & Black Lick— 

MEBistee 143,539 157,770 

From Jan 1 831,306 945,757 


4 & Rio Gr'de Western— 
ME sovee 2,481,489 2,728,780 
From Jan 1_14,659,271 15,106,886 

4 & Salt Lake— 
Jun 280,744 
Seems Jan 1. 1,758,958 

Det & Tol Shore Line— 
it mbna 371,233 
From Jan 1_ 2,617,010 


Duluth & Iron yoo 


eee 268 ,406 
1,743,501 

359,703 
2,412,786 


3,652 1,032,561 

From Jan 1_ 3 ‘Ses 467 2,298,857 
Dul Missabe & Northern— 

JQMO. ..26- 2,746,216 2,802,704 

From Jan 1_ 6,535,019 5,553,476 
Dul So Shore & Atlantic— 

a 504,921 458,158 

From Jan 1. 2,632,970 2,593,052 
Dul Winnipeg & Pacific— 

June 212,306 190,151 

From Jan1_ 1,252,704 1,145,647 
East St Louis Connecting— 

Elgin Joliet & Eastern— 

| 2,002,730 2,351,660 

From Jan 1_ 12' 938,363 13,329,713 
—_ Ind & Terre Haute— 

209,737 

jou Jani_ 1,173, '975 
— East Coast— 
1,246,974 

at EG 11,611,622 
Georgia Railroad— 

, ere 52,986 

From Jan 1_ 2,821,029 
— Trunk bey go 
1,297 


195,484 
1,245,468 


1,950,143 
17,582,597 


491,271 
3,023,797 


1,912,779 
9,981,746 


Green Seanad &W 
Jun 124,021 
ma Jani. 787, 229 818,173 

Lake Superior & Ishpeming— 

270,352 309,401 
From Jan1. 846,752 818,224 

Los pan & Salt Lake— 

PD octave 2,249,303 2,238,628 
Peension i. 12,296,401 12,031,366 

— Henderson & St L— 

a ee 292,415 
Seen Jan1_ 1,962,118 

-_—~ Central— 

De. ouitaw 1,609,101 1,713,208 
Seems Jan 1_10,243,927 10,070,267 

Minneapolis & St Louls— 

J 1,238,171 


289,344 
1,868,132 


1,150,425 


From Jan 1. 6,603,639 6,843,459 
Mississippi Central— 

} OT ee 120,539 127,344 

From Jan1l. 794,416 782,373 
Newburgh & South Shore— 

i seid mae 147,619 171,127 

From Janl. 863,695 999,984 
New Orl Tex & Mexico— 

Beaumont So Lake & W— 

one 198,894 260,560 

From Jan 1_ 1,535,981 1,465,276 
New York Central— 

Indiana Harbor Belt— 

SS ine ates 918,578 953,472 

From Jan 1. 5,658,046 5,441,333 


Pittsburgh & Lake Erie— 
3 


ee 77,016 397,670 

From Jan 1_ 2,294,677 2,287,818 
Northwestern Pacific— 

/ ee 594,309 640,858 

From Jan 1_ 2,806,191 3,102,754 
Pennsylvania System— 

Balt Ches & Atlantic— 

Ns aiiien 136,891 130,406 

From Janl. 594,343 596 ,643 
Peoria & Pekin Union— 

FO. cians 143,194 134,490 

From Jani. 903,814 875,051 
Pere Marquette— 

gs ondeoe 3,708,632 3,737,120 

From Jan 1.21,650,439 21,424,338 
Perkiomen— 

en 110,873 125,080 

From Janl. 609,174 673,988 
Port Reading— 

COG. «ns 165,245 179,063 

From Jan 1_ 1,279,341 1,284,166 
Pullman Co.— 


DORB. 5 2+ am 7,129,140 7,604,080 
From Jan 1.39,600,020 39,926,070 


Quincy Omaha & K C— 
64,907 
From Jani. 383,314 
Southern Pacific System— 
Scu Pacific Co— 
OU 19,025,510 19,082,722 
From Jan 1_102013,836 99,852,445 


—— Port & oie 


89,533 
441,171 


ates 1,363 723,621 
Seems Janl_ 3, 346, 930 3,761,047 
Tennessee Central— 
Pies oba- ,084 272,189 
From Jan 1_ 1,607,930 1,619,421 
Toledo Peoria & West— 
OS ee 141,198 122,037 
From Jani. 801,159 681,684 
Ulster & Delaware— 
ee 108,210 117,273 
From Jani. 500,682 524,707 


1927. 1927. 
$ a x 
187,610 200,731 146,213 
1,117,851 1,113,328 875,344 
95,810 217,280 69,192 
1,135,419 670,537 976,510 
13,217 _ 183,129 —50,328 
698,984 1,104,987 317,238 
—7,836 27,135  —9,036 
85,306 144,626 78,570 
1,386 8,942 186 
—45,296 13,420 —52,496 
479,496 750,260 294,462 
2,965,413 3,751,540 1,833,376 
—59,750 —58,037 —67,935 
70,902 57,124 29,328 
173,155 182,430 143,434 
1,403,125 1,179,442 1,229,180 
553,952 534,104 487,553 
442,698 176,571 167,797 
1,879,972 1,895,013 1,544,886 
2,539,606 1,710,379 1,575,978 
109,494 33,955 77,494 
533,542 420,701 353,527 
6,645 9,350 —3,970 
207,703 165,989 145,508 
566,079 853,079 473,121 
4,433,010 4,636,989 3,849,972 
71,716 60,347 64,343 
364,558 416,485 325,970 
186,096 _ 684,710 —_ 60,058 
3,243,181 5,710,644 2,481,158 
58,348 88,197 48,247 
456,829 567,476 390,583 
505,032 583,062 420,717 
2,990,968 2,693,136 2,285,642 
13,125 19,385 5,125 
176,697 208,139 128,697 
144,492 173,190 117,906 
213,277 181,038 — 109,680 
451,906 624,150 319,421 
1,882,189 2,080,045 1,084,800 
66,835 46,387 50,858 
560,010 433,598 436,587 
323,175 424,411 — 209,218 
2,145,353 2,047,012 1,461,712 
160,615 35,344 99,337 
44,524 134,544 —280,629 
22,899 24,193 16,193 
207,844 202,619 157,757 
6,183 25,593 —2,141 
115,546 185,256 44,365 
17,082 95,936 13,442 
350,231 459,661 388,389 
237,690 336,687 _ 195,040 
1,362,336 1,518,947 1,089,827 
86,236 141,742 65,667 
682,102 772,611 538,533 
157,053 223,428 + = -116,362 
329,196 617,127 84,922 
—17,353 —34,079 —22,530 
—196,173 —196,173 —208,321 
25,354 24,687 —4,220 
253,678 265,554 139,104 
801,215 1,020,712 574,525 
5,984,020 6,053,137 4,759,168 
37,976 52,707 —_33,789 
212,326 286,772 183,748 
51,282 67,387 35,001 
576,577 602,615 472,184 
1,634,633 2,159,403 1,234,333 
6,651,571 6,623,659 4,635,084 
—16,831 —2,007 —22,654 
—67,044 —57.163 —162,247 
6,286,987 6,523,164 4,732,179 
27,672,220 26,803,864 19,223,177 
2,702,206 262,197 190,814 
1,351,130 1,223,359 875,386 
55,508 50,442 47,917 
286,860 291,611 253,102 
4,694 —11,021 3,694 
37,044 —51,082 17,925 
4,88 16,804 —861 
—10,392 1,064 —44,892 


153,688 
861,339 


199,210 
561,933 


119,434 
722,231 


25,636 
135,254 + 


7,842 
6,820 


560,184 
2,629,987 


—64,037 
21,117 


158,954 
1,092,004 


462,302 
50,229 


1,644,613 
877,170 


4,955 
246,701 


524 
109,282 


741,684 
4,058,886 


55,515 
384,475 


543,404 
4,909,928 


79,899 
505,198 


505,253 
2,254,212 


9,385 
144,840 


161,591 
1 


492,146 
1,280,690 


31,619 
325,175 


322,206 
1,450,218 


—25,174 
—245,615 


15,562 
145,388 


12,095 
105,172 


88,994 
417,039 


283,488 
1,247,704 


116,533 
622,504 


182,411 
370,275 
—39,254 
—202,909 


4,687 
161,554 


814,171 
4,850,179 


45,822 
242,739 


50,624 
505,821 


1,700,610 
4,537,823 


—7,473 
—89,126 


5,040,137 
18,583,734 


184,775 
760,140 


44,285 
253,438 


—18,741 
95,270 


11,054 
— 33,433 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—- 
+ 4 1926. 1927. 1926. 1927. 1926. 
Union Pacific— : ° ° ’ ° 
Oregon Short Lr 
, 2,657,603 2,928,985 486,641 825,312 229,637 569,004 
From Jan 1_15,464,764 16,633,393 3,666,439 4,108,032 2,131,813 2,560,986 
Ore-Wash Ry & Nav Co— 
2,233,353 2,727,166 328,741 809,829 138,526 638,571 
From Jan 1_12,631,789 13,684,540 1,654,462 2,572.972 536,434 1,545,077 
St Jos & Gd Island— 
} 220,348 250,183 5,644 45,470 —7,449 29,478 
From Jan 1_ 1,466,294 1,746,295 263,672 485,501 172,443 361,263 


on a 
SBivcwsn ,370,402 1,380,604 188,099 444,895 64,595 336,507 
From Jan 1_ 8 820,804 6,729,069 789,141 1,509,287 46,630 910,945 
—— Ry of Alabama— 
June...... 226,226 261,675 30,696 49,773 16,771 32,536 
ress Jani_ 1,525,518 1,732,841 306 243 484 836 220,400 381,821 


Electric Ra‘lway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gros and net 
earnings with charges and surplus reported this week: 

Gross Net afr Fired Balance, 


Compantes. Earnings. — Charges. sai 40 
x x 
Cities Service Co June ’27 2,592,146 2,499,186 207,119 2,292,066 


26 2,245,979 2,163,006 230,936 1,932,070 

12 months ended June 30 '27 29,275,842 28,204,935 2,604,792 25,600,142 

°26 21,590,142 20,734,926 2,559,381 18,175,545 

Engineers’ Public Service June '27 2,479,408 970,103 285,803 0684,300 
‘26 2,177,266 791,160 263,859 527.300 

12 months ended June 30 '27 28,306,109 10,825,064 3,248,472 67,576,592 

°26 24,847,538 9,557,177 3,095,352 06,461,825 

Federal Lt & Trac Co June '27 528,316 178,563 77 A434 101,129 
"26 498,859 169 ,666 69,988 99,678 

6 months ended June 30°27 3,508,725 1,337,338 430,543 907,195 

‘26 3,287,189 1,255,773 405,768 850,005 

Fort Worth Pr & Light June '27 246,512 *129,706 16,991 112,715 
"26 242,265 *114.013 17,167 96,846 

12 months ended June 30'27 2,869,884 *1,529,806 204.987 1,324,819 

"26 2,866,912 *1,367,405 205,135 1,162,270 

Honolulu Rapid Transit May = *84,936 333,052 Te 22,279 


5 months ended May 31 '27 414.209 *j172,508 k53,866 118,642 

26 418,146 *j153,715 k45,014 98,701 

Honolulu Rapid Transit June '27 *85,749 937 ,068 k10,949 26,119 
"26 *83,561 928,157 k11,989 16,168 

6 months ended June 30 '27 499,959 209,577 64,815 144,762 

"26 501,708 181,872 57,003 124,869 

New Bedford Gas & Ed Lt June '27 346,378  *127,675 951,402 76,272 
"26 325,236 *110,906 956,556 54,349 

12 months ended June 30°27 4,243,120 *1,656,765 9644,033 1,012,637 

"26 4,087,464 *1,512,909 624,127 888,876 

Nebraska Power Co June °27 377,599 *189,389 76,596 112,793 
"26 340,000 *176,901 70.908 105,993 

12 months ended June 30 of 4,606,889 *2,444,652 858,579 1,556,073 


Pacific Power & Light Co June k= 4 "302,267 *124,582 64,023 60,559 


12 mos ended June 30 '27 3,694,048 *1,657,546 784,171 873,375 

‘26 3,704,928 *1,697,259 795,308 901,951 

Portland Gas & Coke Co June ’27 352,916 *137,509 55,833 81,676 

26 333,795 *130,145 53,397 76.748 

12 months ended June 30'27 4,434,789 *1,579,091 671,817 907 ,274 

'26 4,095,304 *1,476,380 609,785 866,585 

Texas Power & Light Co June '27 =a *293,800 149,950 143,850 

’ "26 555,752 *211,057 87,505 123,552 

12 months ended June 30'27 8,739,020 *3,942,322 1,490,683 2,451,639 

‘26 7,182,265 *2,982,420 1,005,703 1,976,717 

* Includes other income. }0 after rentals . g includes depreciation. j Before 
taxes. k Includes taxes. 


Month of June——————- ——_12 Months Ending June 30— 


Surplus Surplus 
Gross. Net. After Chgs. Gross. Net. After Chgs. 
$ $ $ $ 3 3 
Baton Rouge Electric Co— 
BGT csccoe 83,207 33,846 28,036 1,011,446 379,824 309,520 
le 77,224 26,996 21,298 892,762 321,231 250,758 
Blackstone Valley G & E Co & Sub Cos— 
[ Sore 466,737 158,607 108,362 5,748,455 2,030,956 1,429,430 
SEP Séecce 415,518 133,430 85,813 5,317,640 1,935,019 1,440,636 
Cape Breton Elec Co Ltd— 
DT deine 47 400 7,588 1,897 647 ,264 153,170 84,202 
SD cides 43,995 2,006 —3,707 578,914 101,643 32,562 
Columbus Elec & Pow Co & SubCos— 
ee 354,609 198,320 129,134 3,986,322 2,195,549 1,315,540 
SD etindine 326,451 193,457 120,144 3,249,690 1,169,851 650,141 


— Elec Ill * be Brockton— 
te 44,342 40,177 39,172 1,862,256 648,287 636,368 


Fa if See 120; 815 33,860 33,137 1,706,491 558,357 556,827 
The Elec Lt & Pow Co of Abington & Rockland— 
BEET evanne 45,544 7,904 7,379 592,764 110,996 105,203 
1908 RATES 39,320 6,914 6,655 569,672 106,729 103,299 
El Paso Elec Co & Sub Cos— 
| gee 238,579 86,270 71,913 2,916,634 1,062,477 894,096 
SP iadane 224,989 83,949 79,076 2,672,059 1,000,411 835,810 
Fall River Gas Works Co— 
eae 90,198 29,311 28,028 1,033,043 269,791 255,431 
a 88,677 25,229 24,809 998,914 229,212 225,835 
Galv-Houston Elec Co & Sub Cos— 
is 406,677 110,976 38,577 4,853,176 1,425,210 595,380 
1926 as 377 468 110,872 37,158 4,162,335 1,114,344 396,295 
Haverhill Gas Light Co— 
ne 57,250 9,937 9,715 705,486 110,092 107,861 
, aie 55,848 13,960 13,923 667 ,650 137,199 136,790 
ksonville Traction Co— 
~  ansater 109,261 4,577 —9,865 1,545,814 258,165 63,421 
1926 em 126,879 20,768 4,294 1,536,372 409,220 209,704 
ell Elec ht Corp— 
Lane? aetna 29,018 35,773 35,751 1,760,702 629,572 620,789 
a 120°588 30,815 29,591 1,682,138 585,251 576,598 
Texas Elec Co & Sub Cos— 
ae ip Re 212,236 61,818 31,887 2,574,694 826,400 469,390 
SEE eacane 204,676 61,298 31,250 2,483,118 801,710 449,040 


ro Seand Fes & Lt Co & Sub Cos— 
aT a 1,141,191 454,966 214,977 14,253,130 5,950,298 3,085,041 


ions iS licitp 1,037,304 433,911 192,865 13,143,872 5,113,463 2,669,397 
annah Elec & Power Co— 
ony VPN EE 180,764 69,846 31,790 2,251,787 859,397 467,805 


1920 ences es ys 64,560 32,886 2,109,306 785,696 417,740 

Elec Co & Sub Cos— 
TaOET paeee 377, 088 110,373 105,475 4,854,672 1,513,744 1,458,878 
sind ds 365,982 ed 60,699 4,283,846 1,379,292 1,298,407 


TE Gsiiens 1,259,597 501,913 375,750 15,063,039 6,055,666 4,516,972 
16908 nnsnoe 1,148,960 424,140 289,846 13,303,725 5,521,080 3,930,110 
SET ccsane 663,760 267,856 149,465 6,532,390 2,334,393 1,125,281 
SE bcenes 500,022 168,260 98,840 : 696,814 1,452,979 708,443 
Month — —12 Months Ending May 31— 
Elec & Pow Co & Sub 

er. 207 197,562 123,466 3,958,163 2,190,686 1,306,550 

IGS ccsce . 298, 500 162,422 89,398 3,127,363 1,038,067 569,849 








Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 

No. of Co, Nrt 
Stations in 


Gross Operating Oper 
manus. ‘pmo. Soom ‘tama 


May 1927 14.302. 436 78, eis, 112 6562, 386, 367 5 4 
brentinetun 26,461,745 19,367,264 
7 a 13,490,046 72,575,049 49,083,638 23,491 ‘411 16,910,773 


5 mos. May 30 '27_.14,302,426 386,585,714 253,782,794 132,802,920 97,808,754 
5 mos. May 30 '26_.13,490,046 356,628,195 238,257,576 118,370,619 85,509,063 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and m scellaneous adiamrenios which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index wi not 
include reports in the issue of the “‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
July 30. The next will appear in that of Aug. 6. 


General Motors Acceptance Corp. 
(Semi-Annual Report—6 Mos. Ended June 30 1927.) 
RESULTS FOR SIX MONTHS ENDED JUNE 30. 














1927. 1926. 1925. 

IIE PO Oe ee ae $3,197,712 $2,613,823 $917, 067 
I Tia nici aint nies unin hin 5,178,201 3,374,998 2,368,262 

» | ESE ETRE ES $8,375,913 ,988, 
te areas eas A 1,500,000 i» 40:000 $3 785 300 

I Sa nicctsentencsocsaneus $6,875,913 $4,848,821 $2,835,329 

BALANCE SHEET JUNE 30. 
1927. 1926. 1927. 1926. 
$ $ TAabilittes— 


$ 
ks & Capital stock... 35,000,000 19 
on hand....- 56,051,830 28,991,450| Accts. payable. 8.270,152 Herter ey 
Cashin tewet..0 <cccce 2/200,000 Serial gold notes 45,000,000 50,000,000 
Notes & bills rec.: 6% gold deb. - 50,000,000 - 

U. 8. & Can_.264,184,280 190,941,812| Dealers’ re 








do foreign.. 18,973,494 12,784,072| loss res______ 4,809,2 
Accts. receivable 755,422 454,792 | Gold notes(U.8.) 140 "669,000 120°77'a05 
> é — 1,231,803 595,834 mF 4 wen 
ess deprec’n. ,231, ° oreign) 12,522,511 ,885 
Investments... - 81,000 6,000 | B’k'rs accept.dis 14'240'000 Hest 
Deferred charges 4,367,041 3,261,146 | Bills of ex. disc. 2.068.491 1.614.124 
Accr. int. pay.. 2,000,000 833,333 
Reserves... ___ 4,648,400 3,634,585 
ow inc... Oo eee 8,281,030 
Se eee , ,000 , ’ 
Total (ea. side) 345,644,871 239,235,105 Undivided prof. 6,875,913 a easreat 


—V. 125, p. 395. 
(B. F.) Goodrich Company. 
(Semi-Annual Report—6 Months Ended June 30 1927.) 
CONSOLIDATED nna an ee MONTHS END. eo 30, 











Net sales $6 69. O74. 347 367, 890, 286 $60 1434, 755 o! 

Manufacturing, &c., exp 60,071,754 63.655.742 50.682'831 % 50.187. ‘968 
Net profit._......__- $9,202,594 $4,034,545 $9,751, ; 

M eousincome... 481.778 323:574 ° 563'985 $4,735 Got 
Total net income-___- $9,684,372 $4,358,119 $10,315. é 

Depreciation... .....-- 1,436,276 1.224.432 . L105 448 iter 

Federal tax reserve. ____ 950,000 283,507 1,000,000 pe nae 

ee nas aton 1,484,594 1,491,563 1;013:178 1,323,849 
Net income-_-_....-- $5. 813. 501 $1,358,616 $7,106.61 . 

Pref. ividend (34%%)-- 1,249.1 1:290:730 $7,108 618 ss ote TTS 

Common dividends ($ : 


2). L ‘203. 430 1,203,120 
Res. for gen. conting_-_- ‘750,000 





Balance, surplus. -.--- $2,610,932df$1,135,234 $5,928,516 $1,514,547 
Previous surplus- ------ 21,157,480 24,770,125 17,609,966 11,106,950 
Pref. stockredemption.. -_.--- Cr6,362 Cr55,642 Cr115,012 


Amt. paid in settlement 
of old fabric contract_ es 
+“ Sd Fed. tax prior 


wip. in acquir.of affil. co wees eee CAIRN Sar gst aT 


Total p. & 1. surplus__$23,271, oes $20,453, 974 $23, $81. 2 36, 
Sks. com.outs. (no par)-_ 601.710 601,560 rh $12,736 rts 





Earns. per sh. on com_- $7,58 $6.11 “i 86 $2.52 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1927. 1926. 1927. 1926. 
Assets— $ $ Liabilities— 3 $ 
Real estate and Common stock 
a a34,075,449 34,983,384 equit.(see note) 2,332,999 2,324,399 


Inv.inothercos. 7,288,964 4,277,745) Preferred stock. 35,096,000 36,284,000 

Treas. pref. stk. 416,400 414,400 | Billspay .tobanks 10,000,000 11,500,000 

Inventory -.----- 35,826,598 51,001,415/| Bills pay. issued 

Due from empl. 800,957 847,761 by foreignsubs 1,343,798 1,578,070 

Trade — and 25-yr. lst M.6 4s 23,044,500 23,044,500 
accts. .--- 25,968,396 21,365,993; 5% gold notes.. 10,000,000 15,000,000 

Other notes and Accts. payable.. 4,314,409 5,151,773 


accts. rec.... 1,230,339 1,988,903) Sund. acer. liabil 820,100 858,731 
COs nk cessacen 8,344,036 7,466,018| Prov. for Federal 
Prepaid accts_.. 1,338,334 1,846,016; taxes.._..__- 1,297,744 1,644,811 
U. 8S. Liberty Reserves. -___.-- 3,359,990 4,938,890 
RNGisn seve 10,000 11,800| Empl. net cred_ 418,895 199,223 


Sur. approp. for 
amort. of war 











| ee 1,225,064 
Earned surplus. 23,271,038 20,453,974 
TOO ctactto 115,299,472 124,203,435 , 115,299,472 124,203,435 


a Real estate, buildings, machinery and sundry equipment, less reserve 
of $14,583,200 for depreciation. 

Note.—Commen stock, June 30 1927, authorized, 750,000 shares of no 
=a value; outstanding, 601,710 shares, or $60,131,000, less exclusion of 
tangible capital assets, namely, patents. trade-marks and good-will, 

$57,798,001, leaving $2, 332,999.—V. 125, Pp. 657. 


The Baltimore & Ohio Railroad Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


The annual report for the calendar year 1926 was released 
for publication Aug. 4. A comparative income account 
for the calendar years 1926 and 1925, together with statis- 
tical tables, and a condensed balance sheet as of Dec. 31 
1926, were published under “Reports and Documents” in 
our issue of March 5 1927, page 1347. 

President Daniel Willard wrote in substance: 
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Property Operated.—The mileage operated by company at Dec. 
is summarized as follows, viz.: 


31 1926 


All 
Tracks 
9,331.2 

333.2 


First 
Main Treck. 
4,938.80 


Miles owned and operated - - - 5 
147.66 


Miles leased and operated irae 
Miles of lines of other companies operated under 
trackage rights _ ; ‘ 


l 
3 
62.21 


Total operated mileage ger a 5,198.67 10,314.69 

In addition, company is operating its passenger trains between Phila- 
delphia and Jersey City, a distance of 89.3 miles, over the tracks of the Read- 
ing and Central RR. of New Jersey companies. 

The equipment owned at the end of the year comprises: Locomotives, 
2 467: freight service cars, 102,144; passenger service cars, 1,579; work equip- 
ment units, 2.521; marine equipment units, 179. 

Company's recorded investment in property held for and used in the ser 
vice of transportation at Dec. 31 1926 was $822,465,180, an increase over 
the same period of 1925 of $34,246,341. 

Company also controls, through ownership of capital stock, the follow 
ing companies with operated mileage as shown: we 


Tracks. 
273.343 
112.53 

51.97 
6.90 


Total operated mileage a ae a ee 149.14 444.73 

These properties, while under common control and management, are 
separately operated for the time being, but the net result of their operations, 
whether surpius or deficit, is transferred and absorbed into the income of 
the parent company, so that the net income represents the net income of 
the entire Baltimore & Ohio system. 

Operations for the Year._-That company partook of the general prosperity 


First 
Main Track. 
Baltimore & Ohio Chicago Terminal RR-- 75.67 
Staten Island Rapid Trans es 
Dayton & Union RR__-_-- 
Hamilton Belt Ry 


that existed throughout the entire year of 1926 is shown by the fact that it | all ite direct interest in the Indian Creek & Northern Ry. and Chartiers 


handled more tons of revenue freight and more tons of revenue freight one 
mile than ever before in its history. 
freight traffic was in bituminous coal, induced somewhat by the unusual 
demand for coal for export by reason of the suspension of mining in the 
British Isles, there were gratifying increases in tonnage from products of 
agriculture, of manufactured articles and from miscellaneous traffic. The 
nei result of the company’s railroad operations, together with income from 
other sources, may be briefly summarized as follows, viz.: 
Net revenues from railway operations _ - pad 

_, 7,094,482 


Total income. -_-_--- beacs q ‘ 4 
From which is to be deducted interest and other charges__ 29,405,524 
Leaving net income after payment of all interest, taxes and 

other fixed charges 


1926 was $207,.985.595, an increase over 1925 of $14,427,234, or 7.45%. 
To earn this revenue 111,822,033 tons of revenue freight were carried, an 


increase of 7,184,260 tons, or 6.87% over last year, or, stated in terms of | 


transportation units, the company handled 20,937 ,488.311 tons of revenue 
freight one mile, an increase over 1925 of 1,478 045,619 tons one mile. or 
7.60%. The average distance each ton was carried increased from 185.97 
miles in 1925 to 187.24 miles in 1926, but average earnings per ton per mile 
decreased .002 cents in 1926 ~ with the previous year. Of the total 
tons of revenue freight carried c 

company's lines. 

Revenues from passenger service amounted to $27,808,659, a decrease of 
$96,006 as compared with 1925. 
1,228,505, or 8.33%. in the total number of passengers carried, there was 
an increase of 10,947,541 in the number of passengers carried one mile, 


which is accounted for by the average distance each passenger was carried | , ° t 
| ing of its charter by the State of Maryland, being the oldest railroad com- 


increasing from 59.57 miles in 1925 to 65.80 miles in 1926, a gain of 6.23 
miles. 

All other operating revenues, including mail, express, and miscellaneous, 
amounted to $16,567,576, a gain over the preceding year of $483,663, or 
3.01%. 


Gross operating revenues for the year 1926 were $252,361 .830, an increase | 


over 1925 of $14,814,890, or 6.24%, and were the largest in the history of 
the company with the single exception of the year 1923. As before stated, 
even that year was exceeded in the volume of traffic handled as measured by 
revenue tons and revenue tons handled one mile. 

Expenditures for maintenance of way and structures amounted to $31,- 
525,660, an increase over 1925 of $3,085,244, or 10.85%, while expenditures 
for maintenance of equipment were $53,440,119, an increase of $233,458, 
or 0.44% over the preceding year. The total of all maintenance charges 
for 1926 was $84,965,780. being $3,318,703, or 4.06% in excess of similar 
charges during 1925. Maintenance charges in 1926 consumed 33.67% 
of total revenues as compared with 34.37 % for the same purpose in 1925. 

Transportation expenses for 1926 aggregated $87,519,068 as compared 
with $84,621,877 for the preceding year, an increase of $2.897,191 or 3.42%. 
Gross revenues increased 6.24% in the same period Transporta.ion ex- 
penses absorbed 34.68% of operating revenues in 1926 and 35.62% 
Based on the volume of traffic handled the reduction in transporta.ion ratio 
resulted in a saving in transportation expenses in 1926 as compared with 
1925 of $2,372,216. 

The total of all operating expenses for 1926 was $186,306,274, an increase 
over the previous year of $7,206,677 or 4.02% as compared with an increase 
in gross revenue for the same period of $14,814.890. Theratio of operating 
expenses to operating revenues declined from 75.40% in 1925 to 73.83% in 
1926, a difference of 1.57 points in faver of the operations of 1926. 

Reilway tax accruals for 1926 amounted to $11,843,416, being an increase 
over 1925 of $1,778,547, or 17.67%, and oeain exceeded the amount paid 
to stockholders by way of dividends on $210,808,534 par value of capital 
stock outstanding. Out of every dollar of net revenue from railway opera- 
tions, 17.93 cents were set apart for taxes. 

Net railway operating income for 1926 was $50,805,337, the greatest in 
the company’s history and exceeded that of 1925 by $7,771,250, or 18.06%. 

Other income increased $604,505 for the year 1926, which practically 
offset the net incfease in fixed charges of $674,968 for the same year. 

Net income after deduction for taxes, interest and other charges amounted 
to $28 494,294, aatd was also the largest in ths history of the company, and 
was $7,700,786, or 37.03% in excess of 1925. After the deduction of the 
stated dividends at the rate of 4% per annum on the company’s preferred 
stock, amounting to $2,354,528, there remained a surplus for the year of 
$26,139,766, cquiveiens to about $17.20 per share of the company’s common 
stock outstanding, on which dividends aggregating 6%, or $9,116,725, wee 
declared during the year 1926, leaving $17 ,023,041 to be carried to accumu- 
lated surplus. 

Under the Transportation Act of 1920, properties under common control 
and management are grouped together for the purpose of determining re 
capturable income, and thus combined, the net railway operating income- 
of the Baltimore & Ohio system for 1926 amounted to $51,594,674, and was 

uivalent to a return of 5.84% on a total recorded investment of $883 ,767 ,- 
585 in property held for and used in the service of transportation. 

Property Investment.—Company’s investment in property held for and 
used in the ice of transportation as related to net railway operating in- 
come increased $34,246,341 during 1926, as follows: 

Increase in investment in road $9,787 552 
Increase in investment in equipment 27 301,596 
Decrease in miscellaneous investments Cr.2,842,808 

$34,246,341 


There was also an increase in the company’s other investments of $12,410,- 
520, due principally to the purchase of additional capital stock of the Read- 
ing Co. and the acquisition of stock of the Cincinnati Indianapolis & West- 
ern RR. and other companies. 

Funded Debt.—In Feb. 1926 company issued and sold, with the approval 
of the I.-S. C. Commission, $30,000, ref. & gen. mtge. series 5% 
bonds and also issued and sold $8,370,000 series C 44%% and $7,475,000 
series D 4%% ogaipanens trust obligations. There was a net increase in 
the long-term debt of $27,620,553. 

Additions and Bettermenis to Road.—The total expenditures for additions, 
betterments and improvements to fixed property aggregated for 1926 
$12,506,247, from which is deducted the value of jroperty recired by way 
of renewals or abandonments, amounting to $2,718,695, making a net in- 
crease in investment in road property of $9,787,553. 

Affiliated Companies.—Since 1917 company has owned or controlled a 

ority of the capital stock of the Dayton & Union RR., operating a line 
extending from Dayton, O., to Union City, Ind., a distance of 46.99 miles. 


| operate about 


While by far the largest increase in | 


| 
$50,805,337 | ¥: 
$5 1 5 | tions for any of the properties 


$57 899.819 | 


uring the year, 64.59% originated on the | 


Notwithstanding there was a decrease of | 


in 1925. | 





During 1926 the Baltimore & Ohio acquired substantially all the remaining 
outstanding aguas stock of that company. 

There was also acquired during the year the remaining outstanding ca 
ital stock of Hamilton Belt Ry., so that the B. & O. now owns or cont 
the entire capital stock of that company, which operates 2.94 miles of line 
in and about Hamilton, O. 

The I.-S. C. Commission has approved of the operation of the Dayton & 
Union RR. and the Hamilton Belt Ry. as integral parts of the Baltimore & 
Ohio system. 

During 1926 company acquired the remaining outstanding capital stock 
of the Indian Creek Valley Z.. of which it had perchaces a majority stock 
interest in 1917. This road owns a line extending from Indian Creek to 
Kregar, Pa., a distance of about 27 miles. As the B. & O. had not received 
the authority of the I.-S. C. Commission to operate this line during the year 
1926, its income for the year was not absorbed by the company. This au- 
thorization has since been obtained and its future operations wil! be absorbed 
in those of the B. & O. from and after Jan. 1 1927. 

With the authority and approval of the I.-S. C. Commission, given Aprib 
27 1926, the B. & O. had acquired up to the close of the year 1926 over 96% 
of the entire outstanding capital stock of the Cincinnati Indianapolis & 
Western KR., owning and operating a line of railroad extending from 
Hamilton, Ohio, to Springfield, I!., a distance of 296.22 miles, with a branch 
line extending from West Melcher to Brazil, Ind., a distance of 25.43 miles, 
or a total of 321.65 miles of road. As the approval of the Commission to 
operate this property had not been obtained before the close of the year, the 
qyeret ions are not included in those of the parent pmpan for the year 1926. 
The approval of the Commission has since been obtained and it is proposed 


| to include this newly acquired property as a part of the Baitimore & Ohio 


during 1927. 

Company also acquired as of the end of the Pf ard 1926 a one-third equal 
stock ownership with the New York Central Lines and the Pennsylvania 
RR. in the Monongahela Railway, owning and operating a line of road ex- 
tending from Fairmont, W. Va., to Brownsville, Pa., a distance of about 
69.38 miles, and which, together with branch and leased lines, will own or 
169.77 miles of line. In the acquisition of this one-third 
equal interest the Baltimore & Ohio conveyed to the Monongahela Ry. 


Southern Ry. 

Federal Valuation.—Up to the end of the year or shortly thereafter, the 
company had received from the Bureau of Valuation of the I.-S. C. Com- 
mission informal tentative land, engineering and accounting reports for all 
the properties now comprising the Baltimore & Ohio system, with the ex- 


| ception of the Hamilton Belt Ry. and the Cincinnati lociqnagene & West- 


ern RR., control of which had been but recently acquired. o tentative 
valuations had been received up to the close of the year and no fina’ valua- 
ad been received up to that time. Several 
tentative valuations for some of the smaller properties have since been re- 
ceived and it is anticipated that such valuations for the remainder of the 
system will be received during 1927. To Dec. 31 1926 there had been 
expended and charged to operating expenses $4,480,598 in connection with 


| valuation of the company’s properties. 
, tna es bhwied b betie os $28 494.294 | 
The gross revenue accruing to the company from freicht traffic during | 


General Remarks.—The results of the company’s operations for the year 
1926 were generally gratifying as is indicated by the fact that net income was 
the largest in the history of the company, justifying the return to a 6% 
dividend basis for the common stock, and leaving a substantial surplus to 
be devoted to additions and betterments to road and equipment and for 
other capital purposes after making liberal allowances for upkeep of road 
and equipment. The property was well maintained and the business was 
handled expeditiously and without congestion. 

Coincident with the termination of the right to use the Pennsylvania 
Passenger Terminals in New York City, company resumed the operation of 
its passenger trains north of Philadelphia over the tracks of the Reading 
Co. and Central RR. of New Jersey into Jersey City, and for the greater 
convenience and comfort of passengers inaucurated a trainside motor coach 
service with specially built coaches for the conveyance of passengers to and 
from conveniently located stations in New York City and Brooklyn. A 


| similar service was also established between Elizabeth and Newark, N. J. 


On Feb. 28 1927 company celebrated the 100th anniversary of the grant- 


pany in the United States operating under its original grant. To further 
commemorate this historically memorable event, the State of Maryland and 
City of Baltimore, through Peper d appointed commissions, are co-oper- 
ating with the company in the holding of an appropriate public exposition 
at Baltimore later in the year, at which will be shown much that is of inter- 
pow Aa oumatien with the growth and development of the American steam 
railroad. 

Number of Stockholders.—-There were 32,631 stockholders of the company 
of record Dec. 31 1926, the average holding being approximately 65 shares. 


| There was an increase of 1,410 stockholders compared with Dec. 31 1925. 


INCOME ACCOUNT YEARS ENDED DEC. 31. 


1926. 1925. 1924. 
*Average miles operated 5,197.44 5,197.33 5,196.18 
Railway Oper. Rervenues— $ $ $s 

Freight ._.207 985,595 193,558,361 180,179,357 20. 
27,808,659 27,904,665 29,047,718 3 

2,697 ,541 4 19,186 2,709,837 

,159,299 25,380 4,786,832 

() 464 3,451,561 

4,143,489 


— 
© 
to 
w~ 
. 


oe 


oc 


or 


orn 


tet iit S 


OUNwRwn 
i loser] RS f=) 
Ome oO 


- 


CHONOa 


5 
Other transporta.rev_-. 3,521,676 
5 


Miscellaneous revenues .189,061 
Totalry. oper. revs-~-252,361,830 237,546,940 224,318,795 
Railway Oper. Expens es— 

Maint. of way & struc... 31,525,661 440,416 26,638,363 

Maint. of equipment... 53,440,119 5: 6 48 ,659 ,504 

Traffic 5,048 399 4,242,473 

Transportation 87,519,068 85,313,755 

Miscell. operations 2,313,634 1,789,046 

General 6,570,014 6,169,512 

Transp. for invest. (Cr.) Cr110,622 Cr60.021 
Total ry. oper. exps__186,306,274 172,752,632 

Net rev. from ry. oper__ 66,055,557 3,4: 51,566,162 

Ratio of oper. exps. to 
operating revenues -- 77.01% 
Other Opg . Charges— 

Railway tax accruals- -- ,548 086 

Uncollectible ry. revs- - - 193 073 

Equip. rents (net debit) - 2,956 055 

874,625 
3,481,839 
38 084,324 
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199,323,961 
56,270,474 


as 


7 343 


J 
en 
ba 
i 
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10,064,868 
53,451 
4,368 .704 
926 ,233 
15,413,255 
43 ,034,087 


15,799 
1,045,021 
308 ,833 
415,793 
1,969,500 
1,515,191 


1,003 ,982 
190,582 


Jt. facil. rents (net debit) 


Total oth. op. charges 15,250,2: 
Net ry. oper. Income_. 50,805,3: 

Other Income— 
Inc. from lease of road -- 16,672 
Miscell. rent income__-. 1,020,277 
Misc. non-op. phys.prop. 163 208 
Sep. oper. prop. (profit) _ 522,207 
Dividend income- - -- - - - 2,475,094 
Inc. from fund. securs__ 1,505,262 
Inc. from unfund. securs. 

and accounts 
Inc. from sinking & other 


Miscell. income 


Total other income- -_ 
Gross income 
Deducs. fr. Gross Inc.— 
Rent for leased roads - - - 
Miscellaneous rents - --- 
Miscell. tax accruals- - -- 279,577 
Sep. oper. prop. (loss) - - 794, 
Int. on funded debt_--- ‘ 23 333,143 
Int. on unfunded debt -- 369 ,6 164,2: 190 304,520 
Miscell. income charges - 21,28 1 118,626 
Tot. deduc. fr. gross inc_ 25,743,614 
22 422 036 
2 527 


3.798.570 
(2%%) 


17,023,041 10,841,711 6,367,826 16,268,939 
1.519.453 1,519,453 1,519,454 1,519,454 
$17.20 $12.14 $9.19 $13.21 


trackage rights between Philadelphia and New 








16,147 
,020,084 
321,021 
910,942 
,528 ,264 
672,832 


163 ,083 
25,276 24,917 
6,489,977 5,657,290 
49,524,064 43,741,613 


605,409 


360,536 
_ 27,693 
7,094,482 
57,899,818 


67,450 

24,150 
6,032,520 
48,165,650 


394 ,266 
519,196 








29 405,524 
28 494,29 
Preferred divs. (4%)--- 2,354,528 
Common dividends 9,1 7 

( 


20,793,508 
2,354,527 
7,597,270 

(5%) 





Balance, surplus 
Shares of common stock 

outstanding (par $100) 
Earns. per sh. on com--. 


* Excludes passenger 
York. 
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GENERAL BALANCE SHEET DECEMBER 31. 


In ee 1926. ages. 
ii vantdbcodddetictucsdscddbaiesiad 267 933,697 263,623 602 
RR RG Tae Te 234,995,183 207,693,587 


Sub. cos. oper. as constituent parts of the co___ _306,460,026 305,360,933 
Misc. phys. props. held for transporta. purposes 6,635,074 01 
Improvements to leased railway property a NE eee ae he 83,606 
Perpetual leaseholds—capitalized (per contra)_. 6,441,200 6,441,200 

Investment in sub. & affil. cos. sep'ly o ted: 














perated: 
Pledged. Unpledged. Total. Total. 
ee 25,415,525 $7,092,309 12,507,833 10,117,811 
DE iviiituches 6s 33,600,000 1,053,034 34,653,034 33,776,011 
i Papa 2 cca a 989 «6, 989 5,449,217 
Investment in other misc. physical property __--__- 4,773,354 4,417,349 
Investment in sinking funds____________.______- 3,307 3,219 
its in lieu of mortgaged property sold___-_--_- 106,703 104,660 
Investments in other companies: 
Pledged. Unpledged. 
PS Cle mee $21,963,132 $6,660,233 28,623,36 22 ,209 330 
RSG paeeee 153,171 1,680,752 1,833,923 787 848 
Miscellaneous _______ 1 822,494 822,494 749,036 
Eee. ccs caniccdhnewedeenebapie 24,533,719 16,996,046 
Special Copestte i i a i a, TE a 512,206 492 ,960 
Loans and bills receivable-_._.____.-._-_____-__- 2,695,893 159,894 
Traffic and car service balance receivable__-____- 5,809,436 5,558,346 
Net balances receivable from agents & conductors. 3.672.809 3.730.369 
Miscellaneous accounts receivable-._._........_- 11,012,532 11,729,688 
materials and supplies... ...............-....-- 19,386,954 19,116,769 
Interest and dividends receivable_______________ 40,209 86,109 
ge 24,414 31,500 
pee pe eraboed: 1,719,158 1,791,147 
aap ait aiet te Sale tates aepttee Sire 1,770,126 1,815,070 
ties of carrier’s own issue— 
Re SE ee ae «1,513,357 1,513,357 
SS - | ~~ eeaireSeeeetgete sore? x1,408,300 2,991,300 
Stocks pledged, Washington Branch ‘per contra) x1,650,000 1,650,000 
Eee ape x42,351,300 53,476,300 
WSS UE ss tio tectisewk etetsstk Se deck 983 ,667 639 927,341,218 
1926 
= — Held by or ou , 1925 
ssued. or Co, tstanding. % 
Liabilities— $ ‘ $ 3 
Common stock. ______- 152,316,891 371,537 151,945,354 151,945,354 
Preferred stock ______-_ 60,000,000 1,136,819 58,863,181 58,863,181 


Se te stock— W ash- 
gton Branch (see 


GENTE) 5 2+ ~~ -4--~-- 26RGB00 1,060 000 .. sasees  o Seeeee 
Equipment obligations_. 66,896,268 = __-_-_- 66,896,268 57,350,736 
Mortgage bonds--_--..388,704,400 37,115,300 351,589,100 321,608,100 


Collateral trust bonds... 98,697.500 7,712,300 90,985,200 90,985,200 
Miscellaneous obligations 66,066,673 -.---- 66,066,673 77,972,652 
Dayton & Mich. RR. Co.: 





ommon stock. _.--- 2,401,950 5,000 2,396,950 2,396,950 
Preferred stock __-_-_-- HU ren rapens 1,211,250 1,211,250 
lst mtge. bonds------ pe, 6 i eee 2,728,000 2,728,000 

Home Ave. Ky. Co. cap- 

OO Pee eae. «li wees 100,000 100,000 
SOs SEES... .ncscudenctecnseaneine 300,000 400,000 
Traffic and car service balances payable----_----_-- 4,390,943 4,656,211 
Audited accounts and wages payable__--._---__-- 12,814,710 9,982,491 
Miscellaneous accounts payable 5 oie Whied ata Ravel ds 1,579,485 1,288,187 
Emterest matured unpaid.....................-- 3,352,548 2,954,211 
Dividends matured unpaid ---.-.......-...-----.- 104,344 93,215 
Funded debt matured unpaid--__-.......-------- 88,150 387,150 
Unmatured dividends declared -_-_-........-.---- 3,627,540 2,487,949 
Unmatured interest accrued... ..~....--.-.-..-.. 4,879,265 4,776,614 
Tee Sellen GOONUEE. .. ..< cccccccccccccccs 23,151 24,736 
eee 1,338 ,533 1,340,292 
Liability for provident funds_............-..--- 1,262,299 1,463,664 
Other deferred liabilities. ....... 2.622222. --<s 6,064,745 3,766,267 
.. £ © AO ee SPR RES teresa oe 4,996,367 3,171,924 
EL, © ctu. Ss wa wees oesines ewe Gow 2,438 536 2,023,102 
OS eee Se ee ae eee 4,625,589 3,499,601 
Accrued depreciation—equipment--_-__._.--.---_-- 55,623,428 51,120,384 
Se TONNE QUREIND Ss 5.cc cds cow ceeeeseet oes 1,893,107 1,070,918 
TOON ied. ck cawidivanhs obatleun~ 225,307 221,219 
Add'ns to property through income and surplus_.- 26,807,735 26,681,819 
Se no. cc  caddsadanneee aed 54,439,881 40,769,842 

DD SAA ase dd ekeetiescscecntbn aku déeen 983 ,667 ,639 927,341,218 


x These amounts held by or for company’s account are not included in 
total assets in 1925 or 1926. 

The following securities bear the endorsement of the B. & O. RR. Co. 
jointly with other companies, viz.: Kentucky & Indiana Terminal RR. Co. 
lst mtge. sterling bonds, $7,041,777; Richmond-Washington Co. Ist mtge. 
bonds, $10,000,009; Washington Terminal Co. Ist mtge. bonds, $12,000,000; 
and also guaranteed severally but not jointly, 3% of $1,950,860 Fruit Ex- 
press Co.'s equipment obligations. he company, through subsidiary, 
the Toledo & Cincinnati RR. Co., guarantees $2,728,000 consol. Ist mtge. 
bonds of the Dayton & Michigan RR. Co.-—V. 125, p. 644. 


I  — 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Inter-State Commerce Commission Orders Reduction in Coal kates in Illinois 
and Indiana of From 5 !o 22 Cents per Ton Not Later Than Oct. 20.—Effective 
from Danville, lil., and the Brazil-Clinton and Linton-Sullivan groups in 
Indiana to the Chicazo Switching District. Certain differentials also re- 
moved. New York “‘Times’’ Aug. 3, p. 10. 

Conference of Eastern Railroads Grants 30,090 Locomotive Engineers Em 
ployed by 54 Roads in Conference Wage Increase of 744%, Effective as of Aug. 1 
1927. New York ‘Times’ Aug. 4, p. 23. 

Locomotive Repair.—Class I railroads on July 15 had 9,240 locomotives 
in need of repair, or 15.1% of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 481 compared with the number in 
need of repair on July 1, at which time there were 8,579, ar 14.3%. Of 
the total number of locomotives in need of repair on July 15, 5,128, or 8.4%, 
were in need of classified repairs, an increase of 275 compared with July 1, 
while 4,112, or 6.7°%, were in need of running repairs, an increase of 208 
compared with the number in need of such repairs on July 1. Serviceabie 
locomotives in storage on July 15 totaled 6,463, compared with 6,219 on 
July 1. 

ir of Freight Cars. —Freight cars in need of repair on July 15 totaled 
145.118. or 6.3°% of tne number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 3,685 cars above the number reported on July 1, at 
which time there were 141,433, or 6.2%. It also awas a decrease of 22,304 
cars compared with the same date last year. Freight cars in need of heavy 
repair on July 15 totaled 105,642, or 4.6%, an increase of 3,157 compared 
with July 1, while freight cars in need of light repair totaled 39,476, or 1.7%, 
an increase of 528 compared with July 1. 

Matters Covered in “Chronicle” July 30.—(a) American Ry. Ass'n finds 
that autumn car requirements will be larger than last year, p. 577. (b) 
Loading of revenue freight again exceeds 1,000,000 cars per week, p. 580. 
(c) Part of plan of Delaware Lackawanna & Western RR. to dispose of sur- 

lus assets rejected by Inter-State Commerce Commission, p. 660. (d) 
Row hearing granted to railroads on depreciation accounting order. Inter- 
State Commerce Commission decides to reopen proceedings relating to set- 
ting up system of figuring depreciation, p. 603. 


Atlanta & St. Andrews Bay Ry.—-Notes.— 








Canadian Northern Ry.—Negotiations.— 

The London ‘Railway Gazette’’ of July 15 had the following: 

Proposals for a settlement of the claims of Canadian Northern income 
stockholders have been in progress here between Alfred Barnard, the 
honorary secretary of the stockholders’ committee, and the Canadian 
Government representatives. The minimum terms recommerded by the 
former were: 

(1) Stockholders to receive in exchange for, and ef equal face value with 
their present stock, 5% income Canadian National Ry. bonds guaranteed 
as to redemption in May 1930 by the Canadian Government, or a stock 
of the minimum present value on the London Stock Exchange of 86. 
(2) Independent legal opinion to be obtained as to the legality of the 

resent method of arriving at the earnings available for the payment of 
nterest on the 5% income stock, for the Ppeeee of deciding what, if 
any, arrears of interest should be paid, and how the earnings available 
for present or future interest shall be arrived at. 

Counsel was instructed in Canada to give an opinion upon No. 2, and 
this opinion will be availab!e for resumed negotiation here in due course. 
The Canadian representative returned to Canada to discuss the above 
proposals with che authorities there.—V. 124, p. 3202 


Central RR. of New Jersey.—Changes in Oper. Divisions. 

Effective Aug. 1 the company extended its Central division, covering 

terri tory between Jersey City and Phillipsburg, N. J., to include Allentown, 
a 


The division will include a portion of the present Lehigh & Susquehanna 
division from Easton to Allentown, Pa. nder the new arrangement the 
latter division wil] include all terri between Allentown and Scranton, Pa. 

These changes are brought about by the company in continuation of its 
policy to secure greater efficiency in operation and the more expeditious 
movement of trains.—V. 124, p. 3766. 


Chicago Rock Island & Pacific Ry.—Abandonment of 
Part of Branch Line.— 


The I.-S. C. Commission on July 18 issued a certificate authorizing the 
company to abandon that part of its Newton-Monree branch extending 
from Reasnor to Monroe, a distance of approximately 7 miles, all in Jasper 
County, lowa.—V. 124, p. 3625. 


Delaware Lackawanna & Western RR.—Plan for Dis- 
tribution of Surplus Assets Rejected by I.-S. C. Commission— 
Authority Denied to Transfer Securities in Treasury to Lacka- 
wanna Securities Co.—See last week’s ‘‘Chornicle,”’ p. 600. 


W.S. Jenney. V.-Pres. & Gen Counsel of the road, has indicated that 
the company will file an answer to the adverse ruling and that if necessary 
ey) maker will be taken to court for settlement. Mr. Jenney is quoted 
as [OLLIOWS: 

‘“‘We were very much surprised to hear that the Commission had denied 
our application for the issuance of these bonds. As soon as I received a 
copy of the Commission's decision the matter will be taken up by the 
management of the Lackawanna. 

“It is entirely probable that we shall apply for a hearing before the 
Comapinten, at which time a reply to the present ruling will be put on 
record. 

“This decision, however, will not affect the purpose of the securities 
company beyond reducing the amount of dividend to be distributed ulti- 
mately to stockholders of the Lackawanna.’’—V. 124, p. 3767, 2267. 


Detroit & Mackinac Ry.—Ahandonment of Branch Lines. 

The I.-S. C. Commission on July 13 issued a certificate authorizing the 
company to abandon, as to inter-state and foreign commerce, its Au Sable 
River branch in Iosco, Alcona and Oscoda Counties, Mich. 

Consideration of the application for authority to abandon the Rose City 
branch, and of the supplemental application to abandon the Lincoln 
branch was deferred by the Commission.—-V. 124, p. 2423. 


Duluth South Shore & Atlantic Ry.— Condensed Income 
Statement.— 


Period End. June 30— _1927—3 Mos.—1926. 1927—-6 Mos.—1926 

















Freight revenue - - - - - - - $1,099,082 $998,322 $2,018,125 $1,940,516 
Passenger revenue - - - - - 170,264 200,810 389,104 445,014 
All other revenue - - - - -- 132,305 121,842 225,741 207 ,522 
Total operating rev_._. $1,401,651 $1,320,975 $2,632,970 $2,593,052 
Maint. of way & struct_-_ 265, 278,596 588 429,778 
Maint. of equipment __-_ 211,443 235,329 417,170 475,935 
Traffic expenses - - - - - _ - 21,826 19,784 46,455 0,789 
Transportation expenses 556,534 556,118 1,110,772 1,127,281 
Miscellaneous operations 13,661 15,448 ,885 30, 
Genera] expenses - - - - - - - 33,146 33,133 69,558 67 ,873 
Total oper. expenses__ $1,102,608 $1,138,409 $2,099,428 $2,172,351 
Net operating revenue_ _ 299,043 182,566 533 ,542 420,700 
Railway tax accruals_-_- 93 ,000 87 ,000 180,000 174,000 
Uncollectible ry. revenue ey ee a eee 
Equipment rents- _ _- --- 30,659 29,241 70,797 80,535 
Joint facility rents__ --- 8,450 12,977 21,563 29,817 
Net ry. oper. income. $166,934 $53,348 $261,167 $136,349 
Other income - - - - --- -- 11,121 6,189 67 ,344 86,414 
Gross income. ---- - ~~ $178,055 $59,537 $328,511 $222,763 
Interest on funded debt- 219,325 220,765 438 ,650 441,633 
Other income charges - - - ,013 2,338 2,057 2,353 
ft er $43 283 $163 566 $112,196 $221,223 


—V. 124, p. 3203. 


Erie RR.—Coal Properties Profitable Investment.— 

Probably the best investment the company ever made was the purchase 
many years ago of its coal properties in Pennsylvania, embracing large areas 
of both anthracite and bituminous, according to an analysis of the road 
just issued by Dominick & Dominick. While it is difficult to determine 
accurately the real values of such properties, in 1925 George W. Burpee, 
consulting engineer, placed the total valuation at $83,890,921, equal to 
$74 per share on Erie’s common stock, while other estimates have placed 
the value as high as $150,000,000. 

The ownership of these properties has contributed largely to the income of 
the Erie. While earlier amounts are not available, in 17% years ended 
Dec. 31 1926, $67.963.472 was received in dividends. In 1926 the amount 
received was about $5,500,000. This figure, the bankers believe, can be 
taken as the average annual income to be received from this source in the 
future. 

The powerful and far-sighted financial interests now controlling the 

licy of the Erie are proof of further progress according to Dominick & 

Jominick. J. J. Bernet, who was elected President of the road last year, 
is credited with being one of the best railroad operating officials in the 
United States. Contemplated improvements should effect wide-spread 
economies, permitting of large portions of gross revenues to accrue to net, 
The onus of overcapitalization is in a fair way to being removed if it is not 
already so. 

Normally about 45% of Erie’s traffic is almost evenly divided as between 
anthracite and bituminous coal. Recent years, however, show a relative 
increase in merchandise and miscellaneous freight. While coal and coke 
have increased annually at the rate of 9.13%, merchandise has shown an 
wverage annual increase off 11.31%, express an increase of 15.52% and 
miscellaneous freight a again of 19.80%. In the last four years the annual 
income applicable to funded debt has averaged 1.81 times total fixed 
charges, and net income after such charges has approximated $35,000,000. 
—V. 125, p. 644, 511. / 


Great Northern Pacific Ry.— Merger Hearing.— 
Hearing on the application of this newly organized company to acquire 
control of the Great Northern and Northern Pacific railways, including 


The 1.-S. C. Commission on July 19 authorized the company to issue | the Spokane Portland & Seattle RR., has been assigned for hearing Oct. 3 
$63,114 of promissory notes in lieu of. like amount of promissory notes 
heretofore issued.—V. 124, p. 501. 


Boston & Maine RR.—Resumes Operation on Line.— 

The company has notified the New Hampshire P. S. Commissilon that 
service over the Suncock branch, closed last spring, will be resumed on 
Aug. 8.—V. 125, p. 90. 


| 


next at Minneapolis, before Examiner of the I.-S. C. Commission.— 
V. 125, p. 243. 


Hoosac Tunnel & Wilmington RR.—New Control.— 
Control of this company recently passed from the New England Power Co. 


| to A. B. Clark of Readsboro, Vt. It is announced that there will be no 


change in the plan of operation. 


< oe FOR ere RET 
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Officers are: President, Albert B. Clark; Vice-Pres., Hou D. Harriman; 
Sec., Carlton T. Fpeios: Treas., Charles H. Pope; Auditor, Henry E. 
Mann; Gen. Mer., K. 8. Macteen.—V. 119, p. 1843. 


Kansas City Mexico & Orient RR.—WNoteholders May 


Subscribe for Stoek n Reorganized Company.— 

The privilege has been given to holders of the 2-year 6% gold notes 
by the U. 8. District Court for the District of Kansas to purchase stock, 
at the price of $71.61 per share, in the Kansas City Mexico & Orient 
Ry. Co., the new corporation, organized to acquire all of the assets of the 
predecessor corporation; provided their gubscription is made and notes de- 

ted with Frank L. Campbell as special master on or before Oct. 7 1927. 
25% of the purchase price must accompany subscriptions and the remain- 
der of the peaeee price for the amount of stock allotted to each sub- 
scriber will payable on or before Oct. 18 1927.—V. 125, p. 644. 


Kansas City Southern Ry.— Valuation Case.—- 

The Department of Justice has asked the United States Supreme Court to 
advance for hearing in the October term the valuation cases of the United 
States and the I.-8. C. Commission against the Kansas City Southern 
Ry. and other Southwestern roads. The court was asked to reverse the 
decree of the Western District Court of Missouri annulling the valuation 
placed by the Commission upon the railways.—V. 125, p. 511. 


Kansas Oklahoma & Gulf Ry.—ELarnings June 1927.— 
Total operating revenues $222,263 
Total operating expenses _ - 


Net revenue from operation 
Gross operating income_._............___.._- Pye LS pea PAE 
Net operating income 


Total non-operating income 2,225 


- $49 686 


7.050 

Total interest charges for June were earned 2.91 times. Total operating 
revenues showed an increase of 17.2% over June 1926.—V. 123, p. 576. 

Maine Central RR.—New Lease.— ee 

President Morris McDonald, July 29, says: ‘‘A new lease of that 
portion of the St. Johnsbury & ke Champlain RR. between Lunenburg 
and St. yommegpans & Vt., having been arranged by this company, operation 
will continue as heretofore. The letter to all concerned dated May 25 
is hereby withdrawn and cancelled .""—V. 124, p. 3348. 

Marianna & Blountstown RR.—Operation of Line.— 

The I.-S. C. Commission on July 20 issued a certificate authorizing 
the company to acquire and operate in inter-State and foreign commerce a 
line of railroad owned by the Blountstown Manufacturing Co., extending 
from Blountstown to Scotts Ferry. a distance of approximately 14 miles, 
all in Calhoun County, Fla.—V. 124, p. 788. 

Missouri Pacific RR.—Definitive Bonds.— 

Definitive Ist & ref. mtge. 5% series F gold bonds, due 1977, will be 
ready for delivery at the Guaranty Trust Co. of New York on Aug. 8 1927, 
in exchange for interim receipts and temporary bonds outstanding. The 
exchange of the interim receipts for definitive bonds will be conducted 
strictly on a denomination for denomination basis and there will be no 
se ia from this rule. (For offering, see V. 124, p. 788.)—V. 125, 
p. . 

New York Chicago & St. Louis RR.—Common Stock on 
a 6% Annual Dividend Basis.—The directors on Aug. 1 
declared a quarterly dividend of 14% on the outstanding 
$46,247,900 common stock, par $100 (incl. $14,183,900 in 
treasury), payable Oct. 1 to holders of record Aug. 15. 
Prior to the distribution to common stockholders of record 
May 31 1927 of 1.7 shares of Chesapeake Corp. stock for 
each share of Nickel Plate common stock owned, the com- 
pany from July 1 1926 to July 1 1927 paid quarterly divi- 
dends of 234% on the latter issue. In April 1926, it paid a 
quarterly dividend of 144% and an extra of 14%. 

The directors also declared the regular quarterly dividend 
of 144% on the preferred stock, payable Oct. 1 to holders of 
record Aug. 15.—V. 125, p. 512. 


New York New Haven & Hartford RR.—Applied to 





Commission for Authority to Issue $49,036,700 Pref. Stock.— | 


The company has applied to the I.-S. C. Commission for authority to issue 
$49,036,700 7% cumulative preferred stock. 


of which $60,000,000 is due in 1930, and $27,000,000 between 1930 and 1935. 


The new stock will be offered stockholders for subscription, Oct. 1, at par, | 
See also V. 125, | 


on Dy of one share for each four shares of common held. 
Dp. , 

The Massachusetts Department of Public Utilities has authorized the 
company to purchase at not over par $398,000 20-year Ist mtge. bonds of 
oe * egeesad Consolidated Street Ry., and which have been extended 

0 1930. 

The Department also authorized the gurchase by the New Haven of 

$196,337 notes of the Springfield Street Ry., part of an equipment trust 


issue,for the purchase of 50 electric street railway cars from the Wason | 


Manufacturing Co. 

he New Haven also was authorized to purchase $196,000 equipment 
trust notes of the Worcester Consolidated Street Ry., issued for the purchase 
of 50 electric street railway cars from the Osgood Be dley Car Co.—V. 125, 
Dp. 644. He ie cone cL 


Old Colony RR.— Stock Auctioned.— 


A block of 8,917 shares of stock was sold at auction Aug. 3 at 137% a | 


share for the lot. The buyer was Hornblower & Weeks. The stock 


offered represented the entire block authorized a month ago by the De- | 


artment of Public Utilities for the purpose of reimbursing the New York 
ew Haven & Hartford RR. for expenditures made on Old Colony’s prop- 
erty for permanent improvements.—V. 124, p. 3493. 
Pennsylvania RR.—Number of Stockholders Decreases 
Contract .— 
The number of stockholders shows a decrease of 330 during the month 


of June, reducing the total on July 1 to 141,558 as compared with 141,888 | 


on June 1 1927. This also compares with 141,365 on July 1 1926, an 
increase of 193. The average holding on July 1 1927 was 7C.54 shares, 
compared with 70.37 on June 1 1927 and with 70.63 on July 1 1926. Foreign 
holdings totaled 3.69% an increase of 0.08% over last year. 

son te Philadelphia Electric Co. under *‘ Public Utilities’’ below. re 125, 
p. 244, 91. 


Pere Marquette Ry.—Ezaminer Recommends Denial of | 


Stock Issue as Dividend .— 


Examiner Devoe has recommended to the I.-S. C. Commission that the | 
application of the company to issue $9.009,200 common stock for distri- | c 


bution as a stock dividend should be denied. 


The application of the company asked authority to issue $9,009,200 of | 
common stock to be distributed as a 20% dividend on the outstanding | 
common stock. The examiner's report is not final and merely a recom- | V. 195 244 
| —V. 125, p. > 


mendation to the Commission which the Commission may sustain or reverse. 

A comparison of capitalizable assets and capital liabilities of the com- 
pany as of April 30 1927, the examiner's report states, indicates that_the 
road's surplus represented by capitalizable assets is $6,844,561. ‘‘Con- 
sidering the financial structure of the applicant and the purposes for which 
surplus should 
ficient to justify distributing all of any part of it to the stockholders as a 
stock dividend,’ the examiner stated. 

Stating that the Commission had not yet established the final valuation 
of the applicant’s properties, the examiner pointed out it is impracticable 
to compare its capitalization with the lyre poe value. Tentative final 
valuation of the properties, plus additions and betterments to April 30 1927. 





; Proceeds will be used to | 
reduce the indebtedness to the Government, amounting to $87,000,000, | 





| Shs.com.outst. (par $100) 
| Earns. per share on com- $3.23 $4 


| Temporary invest. 


| Bills receivable___37,115,597 14,307,992 
| Accts. receivable - - 75 


be accumulated, the amount of invested surplus is insuf- | 





amount approximately to $111,000,000. That amount is very much less 
than the net book investment in road and equipment of $127,767 ,344, 
which was used in comparing capitalizable assets and capital liabilities. 

In conclusion, it was stated that in view of the variation " 
also the fact that the proposed issue of stock would result in the 
liabilities exceeding capi ble assets, the granting of papel to 
stock for distribution as a stock dividend prior to the finding the final 
valuation of the properties, would not appear compatible with the public 
interest.—V. 124, p. 3626. 


Reynoldsville & Falls Creek RR. (Pa.).—Final Value.— 
The I.-S. C. Commission hap places a final valuation of $431,311 on the 
property of the company as of June 30 1917. 


Rio Grande Southern RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $3,172,800 
on the a and used property of the company as of June 30 1919.— 
V. 114, p. 411. 


San Diego & Arizona Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $10,130,000 
on the owned and used property of the company as of June 30 1921.— 
V. 121, p. A 


Southern Pacific Co.—Equipment Trusts.— 

Fane dc 8 a is bility in see poct of $5 786,000 equipment trast cortifiontes: 
obligation an t res oO . , equipmen ce a 
series J, to be issued a the Bank of North America & Trust Co. under an 
agreement to be dated July 1 1927, and to be sold at not less than 99.52, 
par and divs. in connection with the procurement of certain equipment. 

Bids for the proposed issue of equipment trust certificates were solicited 
from 34 banks and bankers and 8 bids were received, representing 16 banks 
and bankers. The certificates have been sold to the Mellon National 
Bank of Pittsburgh, Pa., and Salomon Brothers & Hutzler of New York 
City, the highest bidders, at 99.52 and divs. from July 1 1927. On that 
basis the averaze annual cost to the company will be approximately 4.561%. 
—V. 125, p. 645, 244. 


Southern Railway.—Automatic Train Control.— 

The entire line of the system between Cincinnati and New Orleans, 835 
miles, is now protected by the automatic train control system as well 
as by automatic electric block signals, the installation of train control 
having just been completed and the apparatus having been put in service 
on the line between Meridian, Miss., and New Orleans, 202 miles. Train 
control was put in service on the line between Chattanooga and Meridian, 
297 miles, on July 5. The line between Cincinnati and New Orleans is 
the longest continuous line of railway in the United States equipped with 
automatic train control with the single exception of the Southern’s line 
between Cincinnati and Jacksonville, 640 miles. The Southern now has 
automatic train control in service on 2,507 miles of track, and is equipping 
867 additional miles which will give it a grand total of 3,374 miles protect- 
ed by this modern safety device. —V. 124, p. 3204. 


Texas & Pacific Ry.—Notes Called.— 

All of the outstanding $4,400,000 6% secured gold notes, dated Sept. 1 
1924 have been called for payment Sept. 1 next at par and interest at the 
office of the company, 120 Broadway, N. Y. City. This issue was sold 
privately by Kuhn, Loeb & Co., and was secured by a pledge of $5,500,000 
genera! and refunding series A 6s, due in 1939.—V. 125, p. 512. 


Waco Beaumont Trinity & Sabine Ry.—Eztlension.— 

The I.-S. C. Commission on July 31 issued an order permitting the 
company to extend its line from Livingsten to Port Arthur, via Beaumont, 
Tex., a distance of 100 miles. The Commission also permitted extension 
of the road from Weldon to Waco, Tex., a distance of 109 miles, together 
with a Beaumont belt about 6 miles in length, making a total new con 
struction of 215 miles, entailing an expenditure of $11,000,000. The 
above extension were opposed by the Loree interests and the Kansas City 
Southern Ry. 

Construction of the road between Beaumont and Port Arthur was per- 
mitted only in event Colonel R. G. Duff, President of the company is unable 
to make satisfactory arrangements for ise of — py rail a terminal 
facilities in the Beaumont-Port Arthur district and at Port Arthur. Con- 
struction into Waco was permitted only in event Colonel Duff cannot 
obtain tracking rights over existing lines between Mart and Waco. 

Commissioner Woodlock, dissented from the findings and order, basing 
his conclusions upon the reasoning of the majority. Both the majorit, 
and minority opinions discussed the problems presented by short lines in a 
railroad consolidations.—V. 124, p. 108. few une - 


Western Maryland Ry.—Bonds Authorized.— 

The I.-S. C. Commission on July 27 authorized the company to issue 
$12,000,000 Ist & ref. mtge. 544% gold bonds, series A, and to sell them 
at 96% and int., the proceeds to be used in paying outstanding notes for 
additions and betterments.—V. 125, p. 645, 244. 





PUBLIC UTILITIES. 


American Light & Traction Co. (& Subs.).—Larnings. 
Period End. June 30— 1927—6 Mos.—1926. 1927—12 Mos .—1926. 
Gas sales (000 cu. ft.)_-- 9,345,925 8,577,688 34,924,24 31,962,680 
Electric sales (k.w.h.)_- 31,403,375 24,002,871 116,693,- 94 .557 ,606 
Revenue passengers__-- 8,010,062 7,850,220 31,713,! 30,158,762 
Earns. on stocks of subs. $1,438,839 $1,321,247 $6,127,710 

Miscellaneous earnings- 634,263 532 ,865 2,004,3 
Gross earnings_.------ $2,073,102 $1,855,112 

, Seog: 60,000 69,900 

Expense 117,622 63.581 


of 
“ICID 
doen 


~ 


“n 
eo 





— | Nou 
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$8,132,064 
183 ,000 
267,015 


LP 





Balance for period end- 
ing June 30-.---.---- $1,895,480 

Surplus and reserve at 
beginning of period... 20,031,314 


$7 ,682 050 
14,757 ,986 
$22 440,036 


$1,731,532 
17 ,457 ,739 
$19.189,271 $25,352,787 


Cr.10.000 000 
213,543 854,172 


$7,097, 








Total surplus and res $21,926,794 
Amt.trans.tosur.& resCr.10,000,000 
ash div. on pref. stock - 13,543 
Cash div. oncom. stock. 1,043,306 696 ,238 3,828 ,670 
Stock div. on com. stock 17,409,800 17,409,800 


Sur. & res. June 30_--$13,260,145 $18,279.490 $13,260,145 $18,279,490 
521,637 348 ,089 521.637 348 ,089 
3.2% 4.37 $11.97 $19.62 
x After deducting $24,441 charged to reserve in December 1926. 
Condensed Balance Sheet June 30. 
1927. 1926. 


3,306 374 





1927. 1926. 
Liabtlities— $ 
Preferred stock ___ 14,236,200 14,236,200 
Common stock -__52,163,700 34,808,900 
1,285,915 
831 


Assets— $ $ 
Invest. account -_.39,845,702 35,504,115 
1,684,647 18,411,451 
Earnings sub. cos_i13,870,817 14,644,797 | Prem. on com. stk. 1,286,019 
Warrants 00,031 
Bills payable 
Miscellaneous - - -- 
Reserve for taxes- 
Coupons payable 

subsidiary cos-_- 


36,133 
255,847 
601,547 


2,750,000 
1,943,231 


Miscellaneous - - - - 
Int. & dive. receiv. 
Sub. cos. coup. fd- 
Collateral, call and 


1,589,731 343,380 


607 ,570 601,547 
Conting. reserve__ 6,466,265 18,016,981 
Dividends accrued 1,256,817 838,540 
Surplus & reserve_13,188,964 18,279,490 


95,196,656 88,530,536 











. ee 95,196,656 88,530,536 


American Telephone & Telegraph Co.—A ppropriations. 
During the second quarter of 1927, the various associated companies of 
the Bell System and the long lines department of the American bh & 
Telegraph Co. appropriated $114,000,000 for additions to plant, bringing 
the total of such appropriations made during the first half year to nearly 


| $208,000 ,000 


The company has 422,671 registered shareholders, an increase of 23,550 
this year. The total exceeds the aggregate total of stockholders for the 
next three largest American corporations and is the largest total of share- 
holders[for any§corporation in the world. Included in the list are 70,000 
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Tiel Gyetem a smotevens. Less than 4% of the outstanding stock is held in 
of brokers and there are some 5,000 f shareholders. The 
eee errant Sap we come Be ae More than half of 
the stockholders own 10 shares or less and more than | ‘three-fourths own 25 
shares or less. No shareholder owns as much as 1% of the outstanding 
stock. There are 1s 16 167 7 qmplovess of the Bell System who are paying 
- be a ray of Aue lephone stock on the gradual payment 

p 


American Water Works & Elec. Co., ine-—Sernin 3.— 
12 Mos. End. June 30. a ee 1928. et. 

earns., all gourecs $47 154,666 $43,333,284 $39.2 694 $38,084,774 

Op. exp., taxes & maint. 24 396. ‘843 22: 339° 139 21 B74. '237 21,595,418 





Gross income---_-_--_.- $22,757,823 $20,544,145 $17,650,457 $16,489,355 
Reserved for deprec.--- 444, ® u : x 2, ° 
x Other deductions_-~-_-_-_ 14,212,814 13,680,896 12,150,299 10,955,095 





Net income_-....-.- $5,100,037 $3,750.914 9 83.797.161 $3 008 545 
x Incl. interest and amortization of subsidiari t American 

Works & Elec. Co. preferred dividends of sutakd ieee oy eae ce 

Net income for 6 months ending June os 1927 is equivalent after otewns 
for preferred dividend requirements to soe! a share on 664,109 s 

, against $4. 37 a share on 632. 7s cee 

outstanding in the corresponding "period of 1926.—V. 125, p. 646. 


Associated Gas & Electric Co.—Erzercise of Warrants.— 

Attention of the holders of detachable ‘‘common stock purchase rights” 
(which were issued in bearer form in connection with the 6% % interest- 
bearing option warrants and the su uent sale to customers and -_ loyees 
of preferred stock and debentures) has been called to the fact that on 
Sept. 1 1927 the Ly: expires to buy common stock at $20 per share. The 
purchase price then increases to $30 per share. 

Holders who desire to exercise these rights should send them accompanied 
by check or Post Office maqney order for $20 for each share to the transfer 
agent, 61 Broadway, N. Y. City. Holders who reside in the territory 

served may, if they prefer, make payment at any office of the Associated 
Gas & Electric System. 

Holders of scrip certificates for fractional shares of common stock issued 
in connection with the purchase of interest bearing option warrants or 
preferred stock have been advised that one full share may be obtained by 
presenting its equivalent in scrip certificates to the transfer agent for con- 
solidation. For some time past, the common stock has been selling above 
$20 per share, which is the adjustment price at which the company will buy 
or sell fractional shares.—V. 125, p. 646. 


Atlantic City Gas Co.—Securities Approved .— 

The New Jersey U. Commission has authorized the company to issue 
$1,180,000 Ist lien & ref. mtge. bonds, $501,000 5% ist mtge. bonds and 
884 shares of preferred stock. Upona application of the company, the Com- 
mission revoked a former order of the rd approving the sale of $679, om 
Ne oad a prior mortgage to the Girard Trust Co. See also V 

p 


Bell Telophone Co. of Pennsylvania. Earnings. — 

6 Mos. End. June 30— _ __1927 926 1925. 1924. 
Telephone oper. rev----$29,901,582 $27. 642,936 $25,023,088 $22,472,923 
Expenses, taxes, &c_--- 22,139:596 20,838,103 19,152:379 18,140,668 


Operating income..-- $7,761,986 $6,804,833 $5,870,708 $4,332,255 
Non-oper. rev. (net) ---- 747.507 1,052,039 800,910 808 ,318 











Gross income- ------- $8,509,493 $7,856,872 $6,671,619 $5,140,573 
Interest, rents, &c_---- 3,254,214 3,098,447 21444:296 2,152.265 
Divs. on pref. stock---- 650 382 650,415 634,347 "460,954 
Common dividends.- - - ~~ 3,200,000 3,200,000 3,200,000 2,400,000 

DD cincsoscnnenes 1,404,897 $908 ,008 $392,974 127 ,353 


3 
The directors have authorized the expenditure of $1,362,368 for addi- 
tions to the plant, making a total of $15,424,282 appropriated since the 
first of the year. —V, 125, p. 245. 


Binghamton (N. Y.) Gas Works.— Stock Increased .— 

The company has increased its authorized common stock, no par value, 
from 22,500 shares to 45,000 shares.—V. 120, p. 451. 

Boston Elevated Railway.—Earnings.— 


ar. End. June 30— 1927. 1926. 1925. 1924. 
Railway oper. revenues. $8,820,651 $8,897,745 $8,639, 92 5 $8 579,301 








Railway oper. expenses. 6,184,310 6,307,347 6,0 6,185,720 
Net oper. revenues... $2,636,341 $3 .590.396 $2,612 $2,393,581 
Net after taxes_-......-- $2 "159.744 2,095,291 $2 312 38 $1,990,277 
Other income- --------- 26,534 29,230. 29,246 32,799 
A ened $2,186,278 $2,124,521 $3. 41, 371 $2,023 ,076 

mm... ER ee 1,984 216 1,992, 142 $07" 446 *2,005,559 











Net income........- $202,061 $132 379 $243 ,925 $17,517 
* Dividends included in rent of leased roads.—V. 125, p. 93. 
Brazilian Trac., Light & Power Co., Ltd.—Director.— 
R. O. Hay ward of Dillon, Read & Co. succeeds Clarence Dillon as a 

director.—V. 125, p. 241. 

Brooklyn City RR. Co.—Earnings.— 


Period End. June 30— 1927—Month—1926. 1927—12 Mos.—1926. 


Passenger revenue-_---_- $957,132 $968,817 $11,460,585 $11,399,374 
Other revenue_______-_- 25,751 23,120 ___255,0: 031 371,399 

Total income_______- $982. 883 $991, 937 $11,7 715,61 616 $11, 770, 773 
Oper. expenses & taxes_ 864,963 840,372 10,031,962 9,731,812 
Income deductions_-_-_-__ 44,838 50,253 563 ,066 616,225 





Net corporate income. 73,082 $101,312 $1,120,588 $1,422,736 
—V. 124, p. 3769. 


Central Illinois Public Service Co.—Earnings.— 


Period Ended June 30 1927— 3 Months. 12 Months. 
eS EO” $3,120,389 $13,279,638 
Net ; aoe a ee. int.andretirem’t provision $457,994 $2,350,239 

4,p 


Central Power Co. (Del.).—To Issue Securities—Acquis. 

The Nebraska Ry. Commission has authorized the company to issue 
$3,377,000 of 5% 30-year bonds to retire at 105 all of the outstanding 
$2,455,200 of 6% bonds due in 1942, the new issue to be sold at not less 
than 92. It also is permitted to issue $300,000 of preferred and $665,000 
of common stock. hese two stock issues, with $214,000 cash, will be 
used to acquire the peepee of the Water & L ight Co. at Nebraska City. 
The remainder will employed in t for $475.000 of new construction 
not capitalized, with a surplus of $i 7,000 for future additions and bet- 
terments. 

The Middle West Utilities Co. owns the common stock of the Central 
Power Co. and of the Nebraska City Utilities Co., which has voting control 
of the Water & Light Co. The Commission orders this third company 
eliminated, and the transfer made direct.—V. 125, p. 245. 


Cinc. Georgetown & Portsmouth RR.—A pplication .— 
The compen has applied to the Ohio P. U. Commission for £ outhort 
to issue 500 shares of no par common stock and $300,000 bo on. 

124, p. 3769. 

Cincinnati Hamilton & Dayton Ry.—Equipment Trusis 
Offered.—Halsey, Stuart & Co., Inc., recently offered at 
prices to yield from 5% to 6%, according to maturity, 
$450,000 equipment trust gene certificates, series A. Issued 
under the Philadelphia 


Dated April 1 1927, due 2.500, each April 1 and Oct. 1 to and incl. 
we 1 1937. Denom. $1,000 and $500 and $100. Dividends payable 


. & O. either at office of the trustee in Wilmington, Del., or at the office 
or Halsey, Stuart & Co. in New York without deduction for Federal income 
taxes not in excess of 2%. Red. all or 3 on any div. date upon 30 ae 
notice at 100 and divs. plus a premium of 1% for all eertificates mat 
more than 5 years, and a premium of 4% for all certificates maturing 





Teles os tan frome the date of retary Conn. and Penn. 4 mall taxes 
eee ae, Seman» mates Cen, Sarsinns 406 mls ax and Maes 6% 
Guaranty.—The guaranty of these certificates Cincinnati Hamilton & 
Deyeee Ry. 4 been authorized Ln Be Public Utilities Commission of Ohio. 
rity.—The certificates wi issued by the trustee and wil! represent 
75% of the pote, cost of 10 al possenagr interurban motor cars, 10 
dou ble truck city motor passenger cars standard freight trail cars, 
1 50-ton all steel electric locomotive and 6 ff. truck motor car bodies. 
Company.—Owns and o tes an interurban line 534% miles in length, 
a large part of which is double track construction located largely upon 
private right-of-way, running from the centre of Loe hg A Dayton to the 
—- of the cit ity of < ‘of Cincinnati and passing thro 
. Franklin iamisburg, West Carrollton, Mt Healthy and College 
Hil” Local street railway service. is supplied in Vag and ee local 





railway lines furnish street y valiway service to a 7 Se section of 
Dayton, O. The interurban line traverses the populous rr prosperous 
Miami Valley, cities and towns which are showing a Consistent and 


substantial growth.—V. 123, p. 3181. 


Cities Service Power & Light Co.—To Change Par.— 

The stockholders will shortly vote on ing all the preferred stock 
from $100 par value to no ae ye e shares. ese shares will in all other 
respects remain unchange - 125, p. 245. 


Columbus Ry., ead & Light Co.—Bonds Called.— 

All of the ontetanding lst ref. & ext. s. f. mtge 5% gold bonds, dated 
Aptil 1 1925, have been called for or perpent Oct. 1 next at 105 and int. at 
the Girard Trust Co., trustee, P Pa.—V. 124, p. 3769. 


Consolidated Gas Co. (N. Y.).—Proposed New Gas 


Rates or Heating Filed with Commission.— 

uction of gas rates in two optional forms and designed to encourage 
wind extensive use of gas for house heating and in large quantities for 
industrial purposes was filed July 30 with the New York P. S. Commission 
by the company and seven of its affiliated companies. The new rates will 
take effect on Sept. 1. 

No increase in rates or in the cost of gas to any consumer is involved, 
but the cost of gas service will be lower to those using gas for heating or in 
additional quantities. 

A summary of the new optional rates is as follows: 

For a customer using gas in large quantities at any time from Nov. to 
April, inclusive, the rate for all the gas supplied will be a monthly fixed 
charge for each 100 cubic feet of the customer's maximum 24-hour use of 
gas at any time during those months, in addition to 6 cents a 100 cubic feet 
4 gas metered, the minimum bill being the amount of such monthly fixed 
charge. 

For wholesale customers making no use of gas at any time in this od 
oon so making no demand upon the plant capacity and facilities of the 

omen during their period of ‘‘peak’’ consumption, the rate for the 
rnished in wholesale sasaites from May to Oct., inclusive, will be 

1. “20 for the first 200 cubic feet or less of gas per meter a ‘month in addition 
to 6 cents a 100 cubic feet for all additional quantities of gas metered, the 
minimum charge during this period being $1.20 for the first 200 cubic feet 
or less of gas per meter a month. 

The new wholesale schedule will be available for any use of gas by any 
customer agreeing in advance to use not less than 50,000 cubic feet of gas 
in each of three or more successive months in each year. 

For all the gas furnished to a customer using gas for heating the rate 
will be a graduated annual unit charge a square foot of radiation surface 
in addition to 7% cents a 100 cubic feet ofggas metered, such unit charge 
being payable in six equal monthly installMents, beginning with the first 
bill rendered on or after Nov. 1 in each year. 

The new heating rates will apply to all of the gas supplied to any customer, 
large or small, who uses gas for heating and whose use of gas for heating is 
at least 60% of his total use of gas. A customer who pays the above rate 
for gas for heating will obtain his gas for cooking and other domestic pur- 
poses at 75 cents per 1,000 cubic feet.—V. 124, p. 2905, 1978 


Consolidated Gas, El. Lt. & Pow. Co., Balt. Earnings. 

Period End. June 30— 1927——3 Dee, ——1926. 1927——6 —1926 
Gross revenue__-__-_--_-- $6,048,640 $6. 006,292 $12,758, ser $12, 794,230 
Exp., taxes & deprec__. 4,132,487 3,970,317 8:622:397 8,352,045 


Operating income__-- $1,916,153 $2,035,975 $4,136,160 $4,442,184 














Other income---------- 95 ,046 64,601 234,416 125,129 
Gross income... --.--- $2,011,199 $2,100,576 $4,370,576 +4. 567 313 
Fixed charges_.___---- 769,661 726,339 1,551,397 1,452,673 
Net income-_--_---_-- $1,241,538 $1,374,237 $2,819,179 $3,114,640 
Pref. & com. dividends _ - 794,993 738,378 1,585,700 1,476,523 
NE. tctineacd ne $446,545 $635,859 $1,233,479 $1,638,117 
Shares of com. outstand- * 
standing (no par)-_-_-- 955,700 825,500 955,700 825 500 
Earns. per sh. on com. _- $1.04 $i. 39 $2.4 $3.21 


—V. 125, p. 246. 


Denver Tramway Corporation.—Farnings.— 
Quar. End. Geer: End. 6 Mos. End. 











Period— June 30°27. Mar.31'27. June 30'27. 
Total operating revenue__.....----- $1,077,930 $1,111,438 $2,189,368 
Operating expenses._............-.- 606,731 611,028 1,217, 759 
WN, ah eidaeebbneenkncaeurenn 127 ,865 127 ,865 255,730 

Net operating income-----.-.----- $343 333 $372,545 $715, th 
Total miscellaneous income---_--_-_-- 8,588 16,267 24, 

NE iia 8 ic cen $351,922 $388,812 $740,734 
Interest on underlying bonds_--_---_-_- 49,025 61,745 110,770 
Interest on genera] & refunding bonds. 80,506 80,544 161,050 

NS 2 ct nwthntied thine ne ge $222,391 $246,523 $468,914 
Amort. of disc. on funded debt-_---_-_- ck eee Cr.25 ,842 





Balance available for deprec. & for 
div. requirements on the pref.stk $248,233 $246,523 $494,756 
—V. 124, p. 3066 


Engineers Public Service Co., Inc. (& Subs.) 











12 Months Ended June 30— 1 926. 
ON On SS RL Te a nee Ree ie $3. 306, 138 $4. 847, a4 
Operating expenses & taxes_________._-___----- 481.046 15,290,360 
Interest, amortization & rentals_____.........--- eat 472 8: 095 ,353 
Divs. on pref. stock subsidiary companies. ------- 1,484,349 1,322,000 

ee ee fe ee $6,092,242 $5,139,825 
Proportion of above balance applicable to com. 

stock of subsidiaries in hands of Py Lwuncbeut 208,331 262,691 

Balance applic. to res. & to E. P. 8. Co______-- $5,883,911 $4,877,134 


Div. requirements on pref. stock or E. &. 8.Co_. 2,153,606 2,007,355 


Balance avail. for res. & com. stk. of E. P. 8. Co. $3,730,305 $2,869,779 
—V. 125, p. 385. 


Eastern Massachusetts Street Ry.—Earnings.— 














Period End. June 30— ss le ear} S 1927—6 Mos. Tres 
Ry. oper. revenue_ --- ~~ $723,053 $740,935 $4. 203. 414 $4,843,390 
Ry. oper. expenses-_-- -- 508.034 499,959 945,856 2, 526" 135 
, eee BEE ae 23,786 a. 189 28D 804 192,099 

Net earnings- ------- $191,233 $216,786 $1,714,754 $1,725,156 
Other income. ...-.-.-.--- 20,312 23,634 127 ,843 122,027 

Gross corp.income_.. $211,544 $240,420 $1,842,597 $1,847,182 
Interest on funded debt, wal 

a a eae 104,632 103,528 613,958 623,187 
Deprec., equalization, & 

retirements_-- ~~~ --- 74,825 90,579 763,430 770,957 

Net corp. inc. carried 

: | poe ne. =a $32,088 $46,313 $465,209 $453 ,038 
° Ge 
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Eastern New York Electric & Gas Co., Inc.— Merger.— 
The Halfmoon Light, Heat & Power Co., the Dwaas Electric Co. and 
the Salem Light, Heat & Power Co. have been merged with the above 
company.—V. 124, p. 110. 
a — 


Eastern Shore Gas & Electric Co.—Acquisition.— 

The Mayor and City Council of Snow Hill, Md., has announced the sale 
of the municipal electric , em to the above company for $31,000, it is 
reported.—V. 124, p. 2905. 


Electrical Securities Corp.—Proposed Merger.— 
See United Electric Securities Co. below.—V. 125, p. 515, 384. 


Federal Light & Traction Co.—Div. of 20 Cents in Cash 


and 15 Cents in Common Stock Declared on Common Stock.— 

The directors have declared a quarterly dividend of 35c. per share on the 
common stock, payable 20c. in cash and 15c. per share (1%) in common 
stock on Oct. 1 to holders of record Sept. 13. [Similar amounts were 
paid on the common stock in the previous nine quarters.] 

No certificate of common stock will be issued for less than one share. 
For fractional! shares scrip will be issued and will be exchangeable for stock 
at the office of the New York Trust Co., 100 Broadway, New York, N. Y., 
in amounts aggregating $15 or multiples thereof. No dividends will be 


paid to the holders of scrip but all dividends on the stock represented by | 


we be payable to the first registered holder of the stock.—V. 125, 
Pp. é 2 


Federal Water Service Corp.— Div.on Class ‘‘A’’ Stock.— 

The directors have declared a quarterly dividend of 50c. per share on 
the class ‘“‘A’’ stock for the period ending Aug. 41 1927, payable Sept. 1 
to holders of record Aug. 8. 

Holders of class ‘‘A’’ stock may apply this dividend to the purchase of 
additional! shares of class ‘‘A’’ stock 
share held; this being at the rate of $25 per share for additional stock 
purchased. (The class ‘‘A’’ stock is now selling on the market at approxi- 
mately $30 per share.) 

Unless advised at or before the close of business on Aug. 18 1927, that 
the stockholder gloes not elect to exercise the right to subscribe for additional 
class ‘‘A"’ stock, and requests that the dividend be paid in cash, certificates 





Convertible.—Each debenture is convertible at any time, up to ten days 
rior © maturity or date fixed for redemption, at the rate of ten shares of 
& cumulative first preferred stock and five shares of cemmon per 
$1,000 debenture. 
Data from Letter of R. H. Burdick, President of the Corporation. 


Corporation.—A Delaware corporation. Through its subsidiary compan- 
ies, will supply without competition gas to a number of estbalished com- 
munities in nine States, serving territories with a tetal population of approxi- 
mately 123,000. The subsidiaries will supply gas to approximately 18,716 
consumers through modern, well designed and cqnpree Jeente with a 
combined daily rated generating capacity of over 7, ,000 cu. ft., and 
distributing systems totaling more than 430 miles in length. 

The various properties divide into the following groups: New York, Ohio, 
Indiana, Michigan, Iowa, Illinois, Nebraska, South Dakota, and Kansas. 


Capitalization— Authorized. Outstanding. 


First lien coil. trust gold bonds, 5% % ser. due 1942 x $2,325, 

Gold debentures, 6°, convertible series, due 1937 - - x $1,275,000 
$7 cumulative first preferred stock____._-.-..--- y50,000 shs. 6,400 shs 
$7 convertible second preferred stock. _-__-_._.--- 30,000 shs. 1,600 shs. 
ee Eee ee on y69,000 shs. 50,000 shs. 


x Additional bonds and debentures may be issued as provided in the 
respective indentures. y 12,750 shares of $7 cumulative first prefererd and 
6,375 shares of common stock are reserved for the conversion of the gold 
debentures, 6% convertible series, due 1937. 

Upon completion of the financing now in process, the Great Lakes Utili- 
ties Corp. will own all of the outstanding funded debt and more than 95% 


| of the aggregate outstanding capital stocks of its subsidiary companies. 


at the rate of 1-50 of a share for each | 


for class ‘‘A’’ stock or non-dividend bearing scrip certificates therefor, will | 


be issued to each holder of class ‘‘A’’ stock. 

This corporation announces the completion of extensive improvements 
and additions to the Hudson Water Service Corporation's plant at White 
Plains, N. Y. These included the building of a new power house; the 
drilling of two more wells; installation of a 300 h.p. Diesel engine, generator, 
exciter and switchboard; a fuel oil storage tank of 12,000 gallons capacity; 
two deep well pumping units, and two horizontal high pressure motor-driven 
centrifugal pumps. The additional facilities, which have just been put into 
operation, have iacreased the daily pumping capectty of the White Plains 
station from 1,000,000 to 2,000,( gallons. he Hudson company is a 
subsidiary of New York Water Service Corp., which is controlled by the 
Federal Water Service Corp. A mew standpipe and distribution system 
have also been completed in the North Castle Water District No. 1, which is 
now being supplied with water from the White Plains station.—V . 125, p. 94. 


* 'Fitt 





Siz Months Ended June 30— 1927. 1926. 1925. 1924. 
Total income______.____._--..$190,346 $190,329 $190,308 $62,098 
Expenses, taxes, &c______ 2 *« x 1,067 5,005 
_, . .. YO a eh eae os 188,838 188,638 188,838 58,608 

ny — —— — —— - - — ——— 

IS SU Si deed wens $1,508 $1,791 $403 def.$1,515 


x Expenses, taxes, &c., assumed by Omnibus Corp.—V. 214, p. 2748. 


Florida Public Service Co.—Farnings.— 





Years Ended June 30— 1927. 1926. 
Operating revenue and other income__._-__- . $1,963,060 $1,521,574 
Operating expenses, maintenance and taxes 1,063,090 954,910 

Net earnings_____ Wa Cwntne : $899,970 $566 664 
All charges, including interest on funded debt-- — - 547,131 337 ,639 

Pe ML. wan didaotvanceiddsbes ---. $352,839 $229,025 


—V. 124, p. 3771. 


General Gas & Electric Corp. & Subs.—Earnings.— 
2 








Avenue Bus Securities Corporation.—Earnings. | 


Consol. Earnings of Properties of Corporation, Year Ended April 30 1927. 











et eR pha lip: SLEEP poly PORE GOMED. spt, et 761,302 
| Oper. exp., maint. & taxes, giving effect to minority interest and 

elimination of non-recurring expenses_____.__.-.-.--.------- 465,318 
Ad Sp VIER el lp AG SG eg Rp SAID DR Rey) SB $295,984 
Anaunl Dome tecerans FOUMIORNOMOS.. . . ... 5 on wee cc mewcccnnn<és 127,875 
$168,109 

Interest requirements on $1,275,000 gold debentures, 6% converti- b: 
rr rr. er We iat and te dln ean aiiieanie 76,500 
PR rh I a ee eg i re RE AR Se SS: 91,609 


| $100 per share for the common stoc 


quirements of this issue. 

Maintenance and Depreciation Fund.—In the indenture of the companys’ 
first lien.collateral trust gold bonds, company covenants that at least 12% % 
of the annual gross earnings of the subsidiaries will be expended or set aside 
for maintenance and repairs, or for renewals or replacements to their —— 
ties. Any part not used for such purposes may be expended for additions, 
extensions or improvements te the properties. ‘ 

Management.—The subsidiary companies will be under the management 
of Burdick & Co., Inc., engineers and operators of public utility properties. 
See also V. 124, p. 2906; V. 125, p. 94. 


Hartford Gas Co. (formerly Hartford City Gas Light 
Co.).—Option on Stock Asked.— 
Fuller, Richter, Aldrich & Co., Hartford, Conn., in an open letter 


| to the stockholders, say: 


‘‘We are, and for some time have been, holders of a substantial number 
of the shares of common stock of the Hartford Gas Co. 

“Efforts have been made during the past few months by varied interests 
to acquire possession of the stock whieh we own—apparently for the 
purpose of acquiring control. It is our feeling that the stock of this com- 
pany ought be acquired only by interests having due consideration for 
the welfare of the public which it serves and it is our opinion that the 
intrinsic value of this stock, as of the July 1 1927 eapitalization, justifies 
no sale at less than $100 per share for the common stock and $60 per share 
for the preferred stock. 

“‘In order that no sale of stock sufficient to give control may be effected 
excepting one of advantage in all respects to the present stockholders, 
we would ask you to give to us an option until 12 o'clock noon Sept. 24 
to purchase your stock based on the outstanding capitalizatien as of July 1 
1927 for a price of $100 per share for the common stock and $60 per share 
for the preferred stock. In the event that this option is exercised and the 
stock purchased from you is subsequently sold for a price higher than 
and higher than $60 per share for 
the preferred stock, the excess te us will, in turn, be id over to you. 
We will make no charge whatsoever for our services."’"—V. 125, p. 385. 


Illinois Bell Telephone Co.—Earnings.— 





Siz Months Ended June 30— 1927. 1926. 
IN ik ee ae ee on cee obuel $35,975,181 $33,061,348 
Total expenses, including taxes__. __.______-_-_-- 29,086,844 27,224,122 
Fe aarti aw a Jonies 1,905,860 1,438,508 
Dividends _ _ _ _- 3,200,000 3,200,000 

Balance --__- Titctweree snitauw es . $1,782,477 $1.198,718 


—V. 125, p. 647. 


Interborough Rapid Transit Co.—T7enders.— 
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Aug. 23 receive bids for the sale to it of Ist & ref. mtge. 5% gold bonds, 


| due Jan. 1 1960, to an amount sufficient to absorb $513 ,283, and at prices 


Twelve Months Ended June 30— 1927. 1926. 1925. 
Operating revenue. .-____.__...__-_-- $25,511,446 $22,411,282 $19,927,312 
eens expenses and taxes.______. 11,982,414 10,957,215 9,661,478 

OS SE Sa eee 2,444,970 2,348,236 2,435,680 
RNS RS ee 1,416,376 1,101,164 1,090,232 | 
PGS db aWdervdwncddandwiden $84,655 398,626 406 ,047 

Operating income. - - _- ...---- $9,293,132 $7,606,041 $6,333,876 
Other income______-_- ; Citikeewen! | ee 576,073 472,940 

Total income_______-_-_ ._ $9,955,873 $8,182,114 $6,806,816 
Interest on funded debt 4,266,368 3,494,751 3,460,643 
Other deductions from income__ 585,977 445,352 429,183 | 
Preferred stock divs. of subsidiaries__ 1,900,934 1,571,525 1,140,248 | 
Minority interests___...____-_-_- 231,619 196,425 121,621 | 

0 eae ...----..--- $2,970,976 $2,474,062 $1,655,120 

Divs. Paid or Accr. by Gen. Gas & 

Elec. Corp. 
$8 cumulative preferred stock, class A $500,799 $500,864 $481,622 
$7 cumulative preferred stock, class B 280,000 Yt | er ae 
Cumulative preferred stock, class B__ 303,778 246,453 562,576 
Common stock, class A___________- 484,280 nn: « weacees 
Total dividends paid or accrued___ $1,568,856 $1,412,478 $1,044,198 
3 Se She ee ee $1,402,120 $1,061,584 $610,922 


Grand Rapids (Mich.) RR.—J/nitial Earns. Statement.— | 


In accordance with the plan of reorganization of the Grand Rapids Ry. 
dated April 11 1927 (V. 124, p. 2586) this company was organized in 
Michigan on April 15 1927 and as of May 1 1927 acquired all the assets 
and assumed all of the liabilities of the former company including its 
outstanding bonds. The $600,000 of floating debt referred to in the 
plan has been surrendered by the holders thereof and cancelled and in 
addition thereto the $200,000 of 1st mtge. bonds referred to in the plan 
have been sold. The proceeds of the bonds and the funds received in 
Payment for the new preferred stock have been used to retire the car 
trust notes and bank loans previously outstanding. 


Period Ended June 30 1927— 2 Months. 12 Months. 
RET eo $270,401 $1,745,965 
Oper. expenses, incl. taxes and maintenance. _-___ 181,026 1,187,701 
GE EE LONE ELE LET OETIET O 47.753 261,789 
Provision for retirement reserve__._____________ 20,249 170,888 

Balance avail. for divs. and other corp. purposes $21,373 $125,587 


Note.—These earnings are actual since May 1 1927, the effective date | 


of the organization of this company, and prior thereto give effect to the 
adjustment of interest and amortization of discount and expense due to 
the reorganization of the property.—V. 125, p. 515. 


Great Lakes Utilities Corp.—Debentures Offered.— 
Battles & Co. and Taylor, Ewart & Co., Inc., New York, 
are offering at 97 and interest, to yield about 6.40%, $1,275,- 
000 gold debentures, 6% convertible series, due 1937. 


Dated May 1 1927; due May 1 1937._ Principal and interest (M. & N.) 
peyette at Pennsylcania Co. for Ins. on Lives & Granting Annuities, Phila- 
elphia, trustee, and at Bank of the Manhattan Co., New York. Redeem- 
able as a whole at any time, or in part on any 
notice, at a premium of 5% if redeemed on or before April 30 1932, the 
premium decreasing 1% for each 
maturity. Denom. $1,600 and $500 c*. 


tion for normal Federal income tax not to exceed 2%. In addition, the 


interest date, on 30 days’ | 


not exceeding 110 and int. 
Dividend Rental.—See Manhattan Ry. below.—V. 125, p. 648, 94. 


Interstate Public Service Co.—Earnings.— 


Period Ended June 30 1927— 3 Months. 12 Months. 
oT Ee FF= rr er ere ee $2,400,215 $9,937,146 
Net income, after taxes, int. & retirement prov-- 377 ,503 1,641,665 


—V. 124, p. 2907. 


Kansas City Railways.—Reorganization Completed.— 

Reorganization of the company has been declared complete as of Aug. 1, 
according to an announcement made by the reorganization committee 
(Melvin A. Traylor, Chairman). The committee will, however, continue 


| in existence for such further period as it may determine advisable for the 





succeeding year or part thereof until | 
Interest payable without deduc- | 


corporation covenants to refund upon application made within 60 days of | 


the tee of tax, any State personal property or income tax (not exceed- 
ing $5 per $1,000 debenture per annum) which the holaer may be required 
t©® pay by reason of the ownership of the debentures. 


purpose of completing the distribution of the new securities to depositers 

and winding up its business and affairs. During this peried it will retain 

ag a ow conferred upon it by the reorganizatien plan.— 
. 124, p. 3629. 


Kentucky Utilities Co.—Farnings.— 


Period Ended June 30 1927— 3 Months. 12 Months. 
Se eee ee eee $1,399,851 $5,552,425 
Net income, after taxes, int. & retirement prov-- $291,437 $1,291,300 


—V. 125, p. 246. 


Keystone Telephone Co.—Combined Farnings.— 
Period End. June 30— 1927—6 Mos.—1926. 1927—12 Mos.—1926. 
2, 7 2 





Gross earnings -- ------- $1,034,550 $1,032,350 $2,073,596 41,645 
Oper. exp.,maint.& taxes 532,990 526,204 1,073 288 1,041,265 
Interest on bonds- ----- 269,755 249,736 525,347 497 ,48) 
Other interest charges - - 4,779 8,132 13,745 17,235 
Bal. avail. for reserve, 
Fed. tax,divs.&sur $227,026 $248 278 $461,216 $485,659 


—V. 124, p. 2748. 


Manhattan (Elevated) Ry.—Clears Up Accrued Divs.— 

The directors of the Interborough Rapid Transit Ce. have declared a divi- 
dend rental of $1.25 a share on the Manhattan Ry. Co. 5% modified guar- 
anteed stock on account of accumulations during the year ended June 30 
last. Payment will be made Sept. 1 to holders of record Aug. 15. This 
clears up ail accumulations on the stock. The full 5% has been paid for the 
last two years.—V. 124, p. 3352. 


Market Street Ry.—New President.— 

Samuel Kahn, executive Vice-President, has been elected President. 
ta pay bes been vacant since the resignation of Masen B. Starring.— 

- 125, p. 


Michigan Public Service Co.—Transfer Agent.— 
The New York Trust Co. has been appointed transfer agent of the 
class A 7% preferred stock.—V. 125. p. 95. 
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Midway Gas Co.—Bonds Called.— 

All of the outstanding Ist & ref. mtge. 6% gold bonds, dated Dec. 1 1914, 
have been called for redemption Sept. 1 next at par and int. at the American 
Trust Co., 464 California St., San Francisco, Calif.—V. 125, p. 649. 


_Montreal Island Power Co.—Preferred Stock Offered.— 
Nesbitt, Thomson & Co., Ltd., are offering at 98, to yield 
6.12% (earrying a bonus of 4 shares of common stock with 
each 10 shares) $1,000,000 6% cumulative preferred stock. 


Preferred as to dividends and assets. Divs. accrue and become cumul. 
as from Jan. 1 1928 and are payee Q.-J. Company is entitled tore- 
urchase this issue of preferred stock in whole or in pans at ony time at 
05 and div. Transfer agent, Montreal Trust Co., Montreal. Registrar, 
Eastern Trust Co., Mentreal. 


Capitalization— Authorized. Issued. 
5% % 1st mtge. bonds, due 1957 --- -- --- $15,000,006 $8,000,000 
6% preferred stock (par $100)________-- 1,000,000 1,000,060 
Common shares (ne par value) --_-_--__-__- 75,000 shs. 75,000 shs. 


Company.—Incorp. in the Province of Quebec. Formed for the purpose 
of developing a water power located on the Riviere des Prairies (Back 
River), about 7 miles from the heart of the city of Montreal, Que. It is 
estimated that this site, under a head of 26 ft., is capable of developing 
$5,000 h.p. 24-hour power. Construction will start immediately and will 
be so carried out that 40,000 h.p. should be available for delivery by the 
end of 1929, provision being made for increasing the capacity to 65,000 h.p. 
at minimum cost, as required. 

Earnings.—Under the contract with Montreal Light, Heat & Power 
Consolidated at ultimate capacity, it is estimated that net earnings of the 
cempany will amount to approximately $900,000 per annum, or over 7 4 
times dividend requirements after payment of bond interest. For further 
details see V. 124, p. 3208 


New York Telephone Co.—New Construction Work.— 

The directors on July 27 authorized the additional expenditure of $9.605,- 
585 for new construction work in various parts of the territory served by 
the company. This increases the total appropriatiens made since the 
first of the year to $55,.373.430, of which $45,909,990 was set aside for the 
conssraction of additional) plant facilities in the metropolitan area.—V. 125, 
p. 95. ; 

Niagara Lockport & Ontario Power Co. (& Subs.).— 
Earnings .— 


Period End. June 30— 1927——3 Mos.—1926. 1927——6 Mos.—1926. 
Sales of electric energy - - $2.63 .ioy $1.87 ara $4,135,544 $3,878,265 








S Or Gneey........- 451 M 1,132,898 1,176,82. 
Operating expenses _-__ __ 372,582 323 ,597 727 ,858 624,824 
Net earnings_-_--._-- $1,124,672 $998,471 $2,274,788 $2,076,616 
Other income_________- 62,879 21,916 126,875 57,813 
Gross income. -- ---_- ~ $1,187,550 $1,020,387 $2,401,663 $2,134,429 
Taxes, rentals, &e______ 221,802 216,019 441,741 433 ,690 
Int. on long term debt__ 289,431 243,848 580,313 487 ,867 
Approp. to reserves____ 149,448 125,707 299,105 250,815 





Surp. from operations $526,870 $434,813 $1,080,504 $962,057 
—vV. 124, p 2749. 


North American Edison Co.— Definitive Debentures.— 

It is announeed that temporary 5% debentures, series A, due March i 
1957 (with certain cenversion privileges) may now be exchanged for defeni- 
tive engraved debentures at the Central Union Trust Co. of New York, 
wy, 5 oT al N. Y. City. (For offering see V. 124, p. 647.) 
—vV. .% 3 


Oklahoma Gas & Electric Co.—Earnings.— 

*12 Months Ended May 31— 1927. 1926. 
Tee en ee ne Co eine bee e eee $12,145,777 $10,718,408 
Net earnings before provision fer retirements_ - 4,626,296 3,837,379 

* Includes all properties now in system for full periods.—V. 124, p. 3773. 


Oklahoma Northern Gas Co.—Debentures Offered.— 
Battles & Co. and Brooke, Stokes & Co., Philadelphia 
recently offered at 100 and int. $600,000 secured gold de- 
bentures 7% Series Due 1934. 


Date June 1 1927; due June 1 1934. Prin. and int. (J. & D.), payable 
at Bank of the Manhattan Co., New York, trustee. ed. as a whele at any 
time, or in part of any int. date, on 30 days’ notice at 105andint. Denom. 
$1,000 and $500c*. Interest payable without deduction for any Federal 
income tax up to 2%. Company will agree to refund, upon application 
made within 60 days after payment, any State personal property, intangible 
or income tax (not exceeding $5 per $1,000 debenture per annum) which 
the helder may be required to pay by reason of the ownership of the deben- 
tures, but the company will not refund more than one such State tax on the 
same debenture for the same year. 

Stock Warrant.—Each debenture will carry with it a warrant (non-de- 
tachable prior to June 1 1929), exchangeable for common stock of the 
company at the rate of 20 shares per $1,000 debenture on or after June 1 
1929, or upon the call or redemption of the debenture if called or redeemed 
prior thereto. 

Data from Letter of Farley Gannett, President of the Company. 

Company.—Will, through its subsidiaries, Deer Creek Pipe Line Co. 
and Kay Oil Co., (now called the Northern Counties Gas Co.), produce, 
purchase and distribute gas to a number of towns and industries in Oklahoma 
and Kansas. 

Gas Supply and Reserve.—Mr. Ralph E. Davis, Geologist and Engineer, 
states that the reserves on the leases owned by this company’s subsidiary 
are not less than 20,000,000,000 cubic feet. n addition, this company’s 
subsidiary has a contract for gas entending beyond the life of these bonds 
from an additional! large producing area in this field covering the life of the 
fields. He further states that in his epinion and under the proposed 
financing, the reserves are amply sufficient to retire the bonds and deben- 
tures outstanding before maturity. 

Security.—Subject to the first (closed) lien sinking fund 6%% Gold 
Bonds, debentures be secured by the pledge of all of the stocks, less qualify- 
ing shares, and all of the first (closed) mortgage bonds of its present sub- 
sidiaries, and will be followed by $250,000 7-year 7% notes and 100,000 
shares of common stock. 

Earnings.—The consolidated earnings statement of the properties of the 
subsidiary companies for the year ended Jan. 31, 1927, were as follows: 


GOOER, 6.6 ck idonb scheme om Seb Seddste Sibdovnssecorchswusesce $762,516 
Operating expenses, maintenance and taxes----------------- 241,709 
Net prior to depreciation, depletion and Federal taxes _----- $520,807 
Interest on $1,250,000 Ist (closed lien sinking fund 64%% gold 
IN os 5 5 ogo wb wn sccccn ccndasdoesncccccswhuasecoceucecs 81,250 
Iuterest requirements on $600,000 Secured Gold Debentures, 
7% Series due June 1, 1934 (this issue) -----.--------...-- 42,000 
Balance - -- - - fe er ee $397 557 


The above earnings are equal to more than 10 times requirements of this 
issue and more than 4.20 times requirements on both bonds and debentures. 


Capitalization— ; Authorized. Outstanding. 
1st (closed) lien sinking fund 6 4 % gold bonds, 
due June 1 1934------------------------ $1,250,000 $1,250,000 
Secured gold debentures, 7% series, due June 
34__------------------------------ * 600 ,000 
7-year 7% notes due 1934----.---.---------- 250,000 
Common Stock. ............--.---------- 100,000 shs. 


*Additional debentures may be issued as provided in the Indenture. 

Sinking Fund.—The Indenture will provide for an annual sinking fund 
payable in equal semi-annual installments in cash or debentures at par, 
through the operation of which it is calculated that this entire issue will 
be retired prior to maturity. In addition, a portion of the net earnings, as 
described in the indenture is also to be applied to the sinking fund. All 
eash payments received by the trustee are to be applied to the purchase of 
debentures at prices not exceeding the Se pe, or if debentures 
are not so obtainable, such funds shall be used for redemption of debentures 


to be selected by lot. Debentures thus purchased or called shall be cancelled 
and the warrants exchanged for common stock. See also V. 125, p. 96. 





Otter Tail Power Co. (of Minn.).—Earnings.— 





Earnings Year Ending June 30 1927. o tun © 
OUI I ce el ee ee ae el $1,839.833 
RE alee candies Ee las aR Aight A EIS te A IN Ne tae ve 8 824,116 
Interest charges on outstanding bonds_________._....--.---.- 200 


224, 
Requirements for dividends on all preferred stock outstanding— 153,216 


STII Sta denis carts nn tn ects leie a ieee chen anaes in ie ec de $446,700 

For the year ending June 30 1927 the net earnings were in excess of 3.91 
times the requirements for preferred stock dividends after maintenance, 
taxes (except Federal income tax) and interest on outstanding securities. 
Combined interest and preferred stock dividend requirements were earned 
over 2.18 times.— V. 124, p. 2749. 


Penn-Ohio Edison Co.—Output of System.— 

(Kilowatt Hours Output)— 1927. 926. I 
Month of Jul 43,494,552 40,287,483 3 
12 months to July 31__.....-...---- 555,229,269 469,521,574 85 
—V. 125, p. 649, 386. 


Pennsylvania Water & Power Co.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of 429,848 
shares (without par value) common stock.—V. 125, p. 386. 


Peoples Gas Co., Glassboro, N. J.—Bonds Approved.— 
The New Jersey P. U. Commission has authorized the issuance of $311,000 
additional bonds at not less than 94, and 551 additional shares of 6°) pref. 
stock to be sold at par.—V. 124, p. 3631. 


Philadelphia Electric Co.—Contract with Pennsylvania 
Railroad.— 


President W. H. Johnson announces that the Pennsylvania RR. has 

signed a contract to purchase all electricity needed for its lines during the 
next 20 years or more from the Philadelphia Electric Co. 
* “The railroad agreed in the contract to — energy, in addition to 
its present requirements, for the electrification of the Philadelphia & 
Wilmington and the Philadelphia & West Chester divisions of its system," 
according to Mr. Johnson, who further mye: 

“The contract covers a minimum term of 20 years, and not only provides 
for the present e'ectrification, its proposed extensions—as outlined above— 
but also for all future electrification upon its lines in this territory. 

“The signing of this contract, which we understand to be the most im- 
portant ever executed between a railroad and a public utility, means a new 
era in railroad electrification. At the present time the Pennsylvania RR. 
System has 3 electrified divisions—Chestnut Hill, main line to Paoli and 
the West Jersey & Seashore te Atlantic City—the energy for all of which is 
being supplied by the Philadelphia Electric Co. 

“Some time ago the Pennsylvania RR. announced its ) plawe for the new 
station in West Philadelphia, with electric suburban service into Broad St. 

“The energy will be generated by the Electric company at 60 cycles and 
supplied to the railroad at 13,200 volts, 25-cycle, single paeee. Most of 
the A will come from Conowingo.”’ (See also V. 124, p. 1361.)— 
V. 124, p. 2908. 


Philadelphia Rapid Transit Co.—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 


nerease. 
,207 ,069 
,707 ,695 




















Operating revenue-__-_-__ $14,618,250 $13,768,010 $29,108,089 $26,675,935 
Operation and taxes____ 11,227,439 9,961,016 22,304,401 19,585,558 

Operating income____ $3,390,811 $3,806,994 $6,803,688 $7,090,376 
Non-operating income _ 242,044 145,053 451,889 275,105 

Total income____-__-- $3,632,855 $3,952,047 $7,255,577 $7,365,482 
Payments to city sk. fund 

and Frankford Elev. - 240,049 201,039 480,099 402,079 
Fixed charges, divs. and 

management fee_____ 3,378,463 3,742,662 6,745,631 6,947,511 

YS epee $14,342 $8,345 $29,846 $15,890 
—vV. 125, p. 247. 


Plattsburgh (N. Y.) Gas & Electric Co.— Merger.— 


The Chasm Power Co. and the ae i Electric Co. have been merged 
with the above company.—V. 124, p. 113. 


Public Utilities Consolidated Corp.—Acquisitions.— 

The physical pregertee of the Canyon Light & Water Co., of Burke, 
Idaho, and the Mullan Light Co., of Mullan, Idahe, and the capital stock 
of the Northwest Light & Water Co., of Wallace, Idaho, have been cen- 
tracted for by W. B. Foshay Co. Transfer of the properties will be con- 
cluded this menth, when they will be consolidated with the Public Utilities 
Consolidated Corp.—V. 124 p. 3631. 


Public Service Electric & Gas Co.—Time Extended for 
Deposit of Public Utility Stocks with Roosevelt Committee.— 


The time within which deposits may be made with the protective com- 
mittee forned to oppose the merger plans has been extended until further 
notice. 

Under the terms of the original deposit agreement, dated June 10 1927, 
the protective committee set Aug. 1 as the expiration date for the deposit 
of stock. Later a temporary injunction was obtained from the Supreme 
Court, which will not be argued until Sept. 23, thus making it virtually 
necessary to extend the time of deposit. 

The committee is said to be unusually well pleased with the deposits 
received to date, and feel by extending the time opportunity will be afforded 
those who are out of the city for the summer to deposit, if they so desire, 
upon their return in the fall. 

The protective committee, which in addition to W. Emlen Roosevelt, 
Chairman, includes Evans R. Dick, Roscoe C. Ingalls, R. Irving Outwater, 
William C. Shanley Jr., and Ernest Sturm, was formed in the belief that 
the merger plan is ‘‘unfair and unjust.” 

The Public Service Corp. had at that time been successful in acquiring 
two-thirds ownership of the shares of the Hudson County Gas Co, 8 
stock, Essex & Hudson Gas Co. 8% stock, the Paterson & Passaic Gas & 
Electric Co. 5% stock, Somerset, Union & Middlesex Cgeee Co. 4% 
stock, and New Brunswick Light, Heat & Power Co. 5% stock. These 
companies formed what is called by the protective committee ‘Group I.’’ 
Shares of the South Jersey Gas, Electric & Traction Co. 8% stock, the 
Gas & Electric Co. of Bergen County 5% stock, Newark Consolidated 
Gas Co. 5% stock, and the Ridgewood Gas Co. 2% stock, known as ‘Group 
II,”"’ are not owned in any such large proportion by the Public Service 
Corp., and the protective committee is said to be especially pl y 
the very large deposits of stock in these latter companies which it has 
received.—V. 125, p. 650, 519. 


Radio Corporation of America.—Files Suit.— 

The corporation brought suit July 25 against E. B. Latham & Co., New 
York City, to recover damages ons prea because of sale of Atwater-Kent 
receivers. The suit is for patent infringements, and is on the Alexanderson 
tuned radio frequency patent, which was rgcently sustained by Judge Thach- 
er in New York against E. J. Edmond & Co., an Atwater-Kent distributor. 
It is claimed that E. B. Latham & Co. must account to the Radio Corpora- 
tion for profits on many thousands of radio receivers, which were not licensed 
under the Radio Corporation patents. Many important radio manufactu- 
ers are licensed under these patents. but no license has been givers to At- 
water-Kent Co.—\V. 125, p. 650. 


Rapid Transit in New York City.—Bus Franchises.— " 

The deadlock which has existed in the Board of Estimate and Apportion- 
ment for a year on the matter of awarding franchises for the operation of 
buses in New York City was broken July 28 when the Board voted to award 
the franchises to companies favored by Mayor James J. Walker. The 
successful applicants were the Equitable Coach Co., which will operate 
lines in Manhattan, and Queens, the Surface Transportation Corp., a 
subsidiary of the Third Avenue Railway Co., which will operate in the 
Bronx, and the Tompkins Bus Corp. in Staten Island. 

The Equitable Co. is controlled by J. G. White & Co., owners and opera- 
tors of public utilities, the Fageol Corp., manufacturers of motor buses, 
and other large industrial enterprises. he Equitable will use Fageol buses 
and it is expected that operations will be commenced within three months. 
The Tompkins Bus Corp., independently owned, is now operating in parts 
of Staten Island. ~ 7 

Alleging that in granting franchises for bus operation in Manhattan and 
Brooklyn to the Equitable Coach Co. the Board of Estimate committed 
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“an illegal official act,’’ Stewart Browne, President of the United Real 
Estate Owners Association obtained Aug. 2 an order from Supreme Court 
Justice Crain, requiring Mayor Walker and the Equitable Coach Co. to 
show cause why an injunction should not be issued restraining the carrying 
out of the bus contracts. The order carries a stay ding hearing on the 
show cause order before Justice Alfred Frankenthaler. This served to 
restrain Mayor Walker from signing the contracts. He had already signed 
the resolution of the Board of Estimate when the order was served Aug. 2. 
Municipal Trolley Lines Cease Operating in Staten Island—Buses Substituted. 

Operation of the municipal trolley lines came to an end Aug. 1 when the 
Staten Island Edison Co. cut off the electric power of the lines. The Edison 
company refused to supp! further power for the operation of cars as the 
city owed it a bill of $175. for power supplied the lines from Jan. 1 1926 
to May 1 1927. Following the cecessation of the aL of the trolley 
lines, the city inaugurated a bus system, supplied the Tompkins Bus 
Corp. and the Department of Plant and Structures. It is expected that the 
Tompkins company will substitute its own buses for city buses as soon as 
the nsit Commission issues a certificate of convenience and necessity. 

$150,000,000 Subway Voted for Brooklyn. 

Subway construction in Brooklyn, which will require the eventual ex- 
penditure of $150,000,000 and will provide 25 miles of new trackage, was 
authorized July 28 by a unanimous vote of the Board of Estimate. It is 
expected that contracts will be let and work will start before the end of the 

ear. The trunk line of the new system, which, according to John H. 

elaney, Chairman of the Board of Transportation, should be in operation 
in 4 years, will run under Fuiton St., starting at Lafayette Ave. and running 
into Jamaica. This will mean the eventual elimination of the Fulton St. 
elevated. The link upon which work will be first started will be from 
Lafayette to Alabama Ave.—V. 123, p. 2901. 


Rochester & Lake Ontario Water Co.—Eriensions.— 

The company has engaged the J. G. White Engineering Corp. of New 
York for the design and construction of improvements and extentions to its 
plant and distributien systems at a cost approximating $1,000,000. Several 
miles of 12 inch and 20 inch cast iron pipe will be laid.—V 124, p. 3210. 


Southern California Edison Co.—ELarnings.— 
Period End. June 30— _1927-—Month—1926. 1927—12 Mos.—1926. 
Gross earnings $2,890,903 $2,497,050 $29,780,860 $26,045,517 


6 
Net earns. after oper. 
expenses and taxes... 2,044,170 1,724,011 19,735,589 17,243,277 
Bal. after fixed charges. 1,562,224 1,242,008 13,733,611 10,899,577 


—V. 125, p. 650. 


Southern California Gas Co.—Bonds Called.— 

All of the outstanding Ist and ref. mtge. gold bonds, series A of 1951, 
have been called for payment Sept. 1 next at 107% and int. at the Union 
Bank & Trust Co., trustee, Los Angeles, Calif.—V. 125, p. 650, 248. 


Southern Ohio Gas Co., Columbus, O.— Stock Increased 
The egeey has filed a certificate at Dover, Del., increasing its author- 
ized capital stock from 25,000 shares to 50,000 shares of no par vaiue.— 


Southern United Gas Co.—Listing.— 

The Chicago Stoek Exchange has authorized the listing of $2,250,000 
first lien 6% sinking fund gold bonds, series A (with oe pees warrants 
af ae Public Service Co. common stock). See offering in V. 124, 
Pp. 


Southwestern Bell Telephone Co.—£arnings.— 

Period End. June 30— _ 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Gross income_- _...-$17,297,732 $14,454,497 $34,359,926 $28,609,333 
Operating income 4,239,655 3,768,295 8,670,952 7,613,744 
—V. 125, p. 386. 


Southwestern Power & Light Co.—Bonds Offered.— 
Bonbright & Co., Ine., Halsey, Stuart & Co., Ine. and 
W. C. Langley & Co. are offering at 99 and int. to yield 
about 5.10% $3,000,000 additional 1st lien 30-year 5% gold 
bonds. Dated June 1 1913; due June 1 1943. 

Data from Letter of A. S. Grenier, President of the Company. 


Company.—Owns or controls companies supplying a diversified public 
utility service in 256 communities, including many important cities, among 
them Fort Worth, E] Paso, Wichita Falls, Galveston, Waco and Denison. 
The interconnected electric transmission lines of the operating companies, 
aggregating 3,001 miles and constituting one of the largest system in the 
country, supply electric power and light service to a large part of the State 
of Texas, including many of the richest and most rapidly growing sections. 
Total populations served is in excess of 1,041,000. Of the gross earnings 
from operation of the subsidiary companies, 84% is derived from electric 

»wer and light business, 10% from gas business and 6% from miscellaneous 

usiness. 

Purpose.—Proceeds will provide funds for the retirement of the com- 
pany's current indebtedness incurred in connection with additions to 
property of subsidiaries and for other corporate purposes. 

Security.—Secured by deposit with the trustee of all outstanding stocks 
(except directors’ qualifying shares) and bonds of 6 subsidiary companies. 
These deposited bonds are secured by first mortgages on the properties of 
the respective subsidiary companies. No additional stocks or bonds of 
these subsidiary companies may be issued unless they are deposited with 
the trustee of the mortgage. he first lien bonds are additionally secured 
by pledge with the trustee of all the common stock, except directors’ quali- 
fying shares, of Texas Power & Light Co. and more than 93% of the out- 
standing common stock of Ft. Worth Power & Light Co. 

Capitalization Outstanding with Public. 
1st lien 30-year 5% gold bonds, due 1943 (including this issue) $13,797,000 
6% gold debenture bonds due 2022 5,000,000 
Preferred stock, 7% cumulative._________- ‘ 8,387,000 
Common stock 15,125,000 


Earnings 12 Months Ended June 30. 
Properties of Cos. Properties 
Allof Whose Secs. Controlled 
Are Ownedand Through 
Pledged Under 1st Stock 
Lien Bonds. Ownership. Total. 
$4,511,240 $12,773,134 $17,284,374 
2,001,412 6,631,830 8,633,242 


$2,509,828 $6,141,304 $8,651,132 


Gross earnings 
Operating expenses and taxes 





in hands of public & earns. appor- 


tionable to minority common stock - 2,380,349 


$3,760,955 


2,380,349 
$6,270,783 

317,787 
$5,952,996 
689,850 689,850 


$1,502,191 $3,760,955 $5,263,146 

Sinking Fund.—The 1st lien mtge. provides for a sinking fund calling 
for payments to the trustee of the following amounts of the total bonds 
outstanding on June 1 in each year: 1918 to 1922 incl., 1%; 1923 to 1927 
incl., 14%: 1928 to 1942 incl., 2%, or, if certain earnings requirements 
are met, 144%. Cash in the fund may be used either in the purchase of 
bonds outstanding (at a price of not exceeding 105 and int.) or to reimburse 
the company for improvements or additions which might otherwise have 
been made the basis for the issuance of bonds. 

Supervision.—Company is controlled through ownership of all its com- 
mon stock, except diretors’ qualifying shares, by the American Power & 
Light Co. Electric Bond & Share Co. supervises the operations of the 
American Power & Light Co. and the Southwestern Power & Light Co. 
and of the subsidiaries of those companies.—V. 124, p. 3774. 


Standard Gas & Electric Co.— Customer Ownership.— 
Customer ownership sales of preferred shares at the operated ao 
of the above company for the first 6 months of 1927 totaled $18,582,400 
value, an increase of 54% over the same oy in 1926. There were 
,605 te transactions, or an average of $822 par value per sale. 
Operat companies distributing their preferred shares under the cus- 
tomer ownership plan of equity financing included the California Oregon 





Balance (before depreciation) 
Exp. & other deductions of Southwest- 
ern P. & L. Co. (less other income) - 


$2,509,828 
317,787 
$2,192,041 





Total earnings 
Annual int. charges on $13,797,000 
1st lien bonds 











Power Co., Coast Valleys Gas & Electric Co., Louisville Gas & Electric 
Co., Mountain States Power Co., Northern States Power Co., Oklahoma 
Gas & Electric Co., Southern Colorado Power Co. and Wisconsin Public 
Service Corp. 

The Louisville Gas & Electric Co. and Southern Colorado Power Co. 
have temporarily discontinued the sale of their preferred shares under this 
plan, while Coast Valleys Gas & Electric Co. no longer a part of the 
Standard Gas & Electric Co. system, its p rties recently having been 
merged with those of Pacific Gas & Electric Co.—V. 125, p. 248. 


Suburban Light & Power Co.—WNotes Called.— 

All of the outstanding 1st mtge. bond secured 6% gold notes, dated Dec. 
1 1925, have been called for payment Sept. 1 next at 101 and int. at the 
acai National Bank, trustee, 115 Broadway, N. Y. City.—V. 124, p. 


Third Avenue Railway Co.—Earnings.— 

Period End. June 30— 1927 —Month —1926. 1927—-12 Mos.—1926. 
Operating revenue $1,314,884 $1,276,747 $15,332,547 $14,666,988 
Operating expenses 13 982,309 11,489,167 11,103,740 
Taxes 87,514 1,040,522 


88,120 
Operating income __- $206 924 


Interest revenue 
$224,200 $2,722,427 
269,958 i .519,500 
745 é 169,072 
$4,497 $33 ,855 








Net income 
—V. 124, p. 3210. 


Union Elec. Lt. & Pow. Co., Unionville, Conn.—Righis. 

The directors have voted to increase the capital stock from $750,000 to 
$900,000 at par ($50). Stockholders of record July 26 have the right to 
subscribe on Aug. 16 1927 for 1 share of new stock at $50 for every 5 shares 
held. Payment for new stock is due on Aug. 25 1927. 

This is the second increase in the — stock of this company this year, 
the company having issued $150, par value on Feb. 15 1927.—V. 
124, p. 1221. 


United Electric Securities Co.— Merger Proposed.— 

President C. N. Mason, in a letter to the stockholders propo: ing the 
merger of this company with the Electrical Securities a says: ‘The 
Electrical Securities Corp. . for nearly 4 years, been the owner of all 
of the common stock of the United Electric Securities Co., and during that 
period the two corporations have shared the same offices, and have con- 
ducted the same type of business. 

“It has been decided that this business can be carried on more advan- 
tageously by one corporation rather than two, as in that way the advan- 
tages of a larger company will be obtained and financing on a more ex- 
tensive and economical basis will be facilitated. To accomplish this it is 
planned to have the Electrical Securities Corp. acquire the outstanding 
preferred stock of the United Electric Securities Co., and then to have the 
assets of the latter conveyed to the Ele ‘trical Securities Corp. It is ac- 
cord.n ly proposed that the holders of the preferred stock of the United 
company either sell their shares to the Electrical Securities Corp. for 
$116.46 2-3 per share in cash or exchange the same for shares of preferred 
stock of the Electrical corporation at the rate of 1 4-10 shares of preferred 
stock of Electrical corporation, without par value, for each share of pre- 
ferred sto k of the United company. The offer permitting this sale or 
exchange expires at the close of business on Sept. 15 1927."’—V. 124, p. 3354. 


United Light & Power Co. (& Subs.) .—Earnings.— 
Twelve Months Ended June 30— 1927. 926. 

Gross earnings of subsidiary companies 

Less inter-company transfers 


Total gross earnings 
Operating expenses -- 
Maintenance, chargea 
Taxes, general and income____._....-....-.--. a aioe 


$41,537,329 
20,501,901 


2'458.219 
3,397 644 
Total oper. expenses, maintenance and taxes___ $26,357,764 
Less inter-company transfers 2,045,921 
$24,311,843 
$17 225,486 
1,793,180 
$19,018,666 
4,305,729 


Total operating expenses 
Net earnings of subsidiary companies 
IUOe-Operatins GATMENGS. .. ....2cc- cecccsncccese 
$18,784,143 
4,541,934 


Net earnings, all sources 
Int. on bonds and notes of sub. cos. due public_ - 
Divs. on pref. stocks of sub. cos. due public and 
proportion of net earns. attributable to common 
stock not owned by company 3,111,604 
Gross income, avail. to United Lt. & Pow. Co__$11,601,333 
Interest on funded debt 3,212,825 
Other interest ie s 733,194 
Prior preferred stock dividends 637 ,030 
$6 988,283 
1,026,850 
311,310 


$5,650,124 


2,782,026 


$11,460,184 
2,917,984 


"$7,617,100 
972.160 
324,000 


Net income 
Class A preferred dividends 
Class B preferred dividends_ _- 
Surplus, available for depreci 
and common stock dividends $6,320,939 
Earnings per share on 2,982,691 shares of no par 
class A and B common stocks _-_-_- 8 $2.12 
Note.—Dividend declared by American Light & Traction Co., payable in 
a “oO on June 30 1927, is not included in the above figures.— 
- 125, Pp. 3 > 


United Rys. Co. of St. Louis.— Sale.— 

The company which has been in receivership since 1919 was sold at 
public auction Aug. 1. The reorganization committee, headed by Frank 
O. Watts, President of the First National Bank, St. Louis, representing the 
ae Se was the only bidder, offering $94,301,000, the minimum 
price fixed by Federal Judge Faris. The bid will be reported to the court 
Aug. 12 by Special Master Igoe. Approval of the court will complete 
the sale, thus turning over the railways to the St. Louis Public Service Co., 
the new company formed by the reorganizers.—V. 125, p. 650. 


Williamsport (Pa.) Water Co.—Bonds Offered.—P. W. 
Chapman & Co., Inc., Graham, Parsons & Co., and Cassatt & 
Co., are offering at 98% and interest, to yield over 5.10%, 
$2,500,000 first mtge. 5% gold bonds, series A. 


Dated Aug. 1 1927; due Aug. 1 1952. Principal and int. (F. & A.) 
= tay at office or ncy of the company in either New York or Chicago. 

enom. $1,000 and $500 c*. Interest payable without deduction of that 
portion of any Federal income tax not in excess of 2%. Refund of certain 
Calif., Conn., District of Columbia, Iowa, Kansas, Kentucky, Maryland, 
Massachusetts, Michigan and Virginia taxes. Red. all.or part on any 
int. date upon 30 days’ notice to and incl. Aug. 1 1931 at 105 and int.; 
thereafter, to and incl. Aug. 1 1936, at 103 and int.; thereafter, to and incl. 
Aug. 1 1944, at 102 and int.; thereafter to and incl. Feb. 1 1952, at 101 and 
int., and thereafter, but prior to maturity, at 100 and int. In the event 
the communities served acquire all or the major ion in value of the 
company's Doty my h~- do not assume payment of the principal and interest 
of the bonds, the bonds may, at the option of the company, be declared 
due and payable at 100 and interest. Loan & Trust Co., N. Y. 
City, trustee. 

‘ompany.—Incorp. July 7 1853 and has been supplying water for domes- 
tic, municipal and industrial purposes to the City of Williamsport and 
adjacent territory for over 70 years. On Jan. 12 1912 the Citizens Water 
& Gas Co. of Williamsport was merged with the Williamsport Water Co. 

Capitalization — Issued. 
First mortgage 5% gold bonds, series A $2,500,006 
8,300 shs. 
36,570 shs. 


$6 cumulative preferred stock 
Common stock 

x Additional bonds may be issued for not in excess of 80% of the actual 

cost or fair value, whichever s the lower, of physical property additions, 

as defined in the m > ‘vided the net earnings for 12 consecutive 

calendar months within the 15 calendar months immediately prior to the 


armers’ 
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issuance of such new bonds, have been at least 1 44 times the annual interest 

charges on all bonds outstanding under the mortgage and those to be issued. 
Earnings of Company Year Ended May 31 1927. 

ee oe. eee gee ae ee $349,501 

Opeating expenses, maintenance and taxes (excl. Federal taxes)__ 99,431 


ER II A il IE A he A ke 8 Saye We BS $250,070 
Annual interest requirements on entire mortgage debt (this issue)__ 125,000 
E , a8 shown above, are twice the annual interest requirements of 
the total outstanding mortgage indebtedness of the company. 
.—Secured by a first mortgage on the entire property, consisting 
of land, water mains, reservoirs, ping stations and other equipment 
and such property as may be h ter acquired. Based upon an a 1 
made b orris Knowles, Inc., engineers, Pittsburgh, as of June 1925 
and d as of June 30 1927, the value of the company was $4,175,559. 
a. ise.—Counsel advise that the franchises are without limitation 


Control.—The com 
CoV. 125» med is controlled by the Community Water Service 
York Utilities Co.—Zarnings.— 
Period End. June 30— 1927—Month—1926. 1927 —12 Mos. —1926. 
50: $14,568 $104,104 $108, 











Operating revenue_____ $12,503 4, 8,786 
Operating expenses_____ 15,088 15,576 107,271 105,453 
Net deficit. __._____ $2.585 $1,008 $3,167 prof.$3.333 
Non-operating income__ 10 7 38 =C- 44 
Gross deficit $2,575 $1,001 $3,130 prof.$3,377 
Other deductions._____ Se ccee: BPs, Hl cae ” 86 
Net deficit....._____ $6,467 $4,926 $26.575 $19,597 
De SEEEEED..... ceucsaccecasscoesese $104,756 $43 244 


—V. 124, p. 1222. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.--On Aug. 1 American, National and McCahan 
companies declined 10 pts. each to 5.80c. per lb. Arbuckle reduced price 
20 pts. to 5.70c. and Federal 15 pts. to 5.75c. per lb. On Aug. 2 Revere 
reduced price 20 pts. to 5.70c. 7 Ib. On Aug. 3, Arbuckle reduced price 
10 pts. to 5.60c. r= Ib., followed by Federal. On Aug. 4 Federal advanced 
price 20 pts. to 5.80c. and Arbuckle 5 pts. to 5.65c. per Ib. 

Brass Prices.—American Brass Co. advances price on bars and weather- 
proof copper wire and cable c. per lb. ‘Boston News Bureau” Aug. 3, 
p. 2. Also advances price on brass products, copper and nickel silver 4c. 
per lb. ‘Boston News Bureau "Aug. 4. 

Price of Lead Advanced.—American Smelting & Refining Co. advances 
price of lead 15 pts. to 6.75c. perlb. ‘Wall Street Journal” Aug. 3. 

Matters Covered in ‘‘Chronicle’ July 30.—(a) Cotton goods decline with 
lower cotton but do not recover with higher cotton, p. 586. (b) Cotton 
textile statistics continue favorable; sales large. Effort to promore a bet- 
ter understanding, p. 586. (c) $3C,000,000 debenture issue of United Steel 
Works Corp. of Germany offered, p. 595. (d) George T. Wood & Son, 
Louisville, Ky., brokerage house, fails, p. 597. 


Alpine Montan Steel Corp. (Austria).—Ready to Re- 
value Shares.— 


According to advices received here by F. J. Lisman & Co., the above 
corporation is ready to exchange for revaluation its old shares of the par 
value of 200 kronen, share for share, for the,new stock of 20 schillings 
yer ae. This exchange must be made prior to Jan. 31 1928.—V. 

D, p. 521. 


American Bank Note Co.—Balance Sheet June 30.— 
1927. 1926. | 1927. 1926. 

Assets— $ $ | Ltabilities— $ $ 
Land, bidgs., ma- Preferred stock... 4,495,650 4,495,650 

chinery, &c__-_-_10,799,375 10,206,363 Common stock... 4,945,250 4,945,250 
Inventories. ____-_ 2,577,911 2,359,346 6% pref. stock of 
Acc’ts receivable... 1,063,418 975,439| foreign subsid’s_ 387,605 386,410 
Marketable invest. 1,808,613 2,405,697) Accounts payable, 





Contract(rs dep_- 107,389 110,304| tax reserve, ad- 
Call loans... ._..- 600 ,000 300,000! vances, &c_-_- 1,108,793 945,545 
ae 1,585,356 1,565,148 Pref. divs. payable 314,697 265,245 
Special reserves... 262,072 238,177 | Special reserves... 658,989 634,383 
Deferred charges _ - 77,249 58,535 | Surplus__.__.__.... 6,970,397 6,546,526 
— a —E | a 
eS ee 18,881,383 18,219,009| Total..__..-- 18,881,383 18,219,009 
—V. 125, p. 651. 


American Factors, Ltd.—66 2-3% Stock Dividend.— 
The stockholders on July 26 voted to increase the authorized capital 
stock from $6,000.000. par $100 (all outstanding). to $10,000,00C, par $20, 
the additional $4,000,000 to be distributed as a 66 2-3% stock dividend. 
The company expects to retire on Nov..15 next the remaining outstanding 
yy a pee. 7% bonds, series A, due 1936, at 102'4 and int.— 
° : : 


American Felt Co.—To Retire Preferred Stock.— 

The company has called its poeteeved stock for redemption Sept. 1 at $125 
a share. n this issue, total ng $1 280.000 par value, $920, par value 
was in the company’s treasury Dec. 31 last.—V. 120, p. 1461. 


American Ice Co. & Subsidiaries.— Larnings.— 











6 Months Ended June 30-— 1927. 1926. 1925. 
DT en os eens $8,246,269 $6,916,901 $7,552,928 
ga EE a I 234,700 195,203 146,267 
Ere $8,480,969 $7,112,104 $7,699,195 
Expenses, maintenance, &c_________ 6,976,751 5,499,888 5,866,681 
ee ne ee ee Bae 234,643 240,563 317,064 
SE | a ee $1,269,575 $1,371,653 $1,515,450 
Preferred dividends__________._____ 449'910 449,894 ° 449.886 
Common dividends. _____._._.___.- 637 ,703 579,736 262,416 
Surp. before deprec. & Fed. taxes_. $181,962 $342,023 $803,148 
Shares com. outstanding (par $100) _- 107 ,620 99,270 75,000 
Earnings per share on common____-_-_ $7.62 $9.30 $14.21 
Consolidated Balance Sheet June 30. 
1927. 1926. 1927. 1926. 
Assets— x $ Liabilities— $ 


3 
Land, bidgs., ma- Pref.stk.,non-cum .15,000,000 15,000,000 
chinery, &c___a33,150,154b23,091,213 | Common stock _-__ 10,762,000 9,927,000 
Good-will, water & Bonds and mtges_. 6,779,844 7,020,675 
patent rights... 9,905,325 17,298,249| Notes payable__._ 2,100,000 1,250,000 
Inv. in securs., &c. 1,279,814 2,054,459} Accounts payable. 1,251,779 838,499 
| aes 880,910 784,543| Acer. bd.int., &c_ 138,611 167,489 
Employ. stk. accts 119,351 —-___-- Ins. and workmen's 
Notes & accts. rec. 1,866,492 1,695,618 compens’nres've 545,368 414,091 
Prep.ins. prem., &c 81,996 77,945 | Reserve for taxes. 633,249 755,227 
Inventory of mer- Sas ah oo 12,345,552 11,660,984 
chandise, &c___ 1,719,867 1,615,580 
Fundinvestments. 552,494 416,364 


I els is tas die ol 49,556,403 47,033,970 ireccuaseus 49,556,403 47,033,970 
a Before depreciation. b After depreciation.—V. 125, p. 651. 











American-La France Fire Engine Co., Inc.—Earnings. 
Period End. June 36— 1927—3 Mos.—1926. 192758 Mos.—1926. 








Operating profit.__---- $39,382 $180,246 9,143 $375,799 
RS ch ae untae ss 25,994 xCr22,667 58,167 xCr30,406 
Net income__-_------ $13,388 $202,913 def$19,024 $406,205 
Prem. on sale of stock_.- -—------ [| Pee > 184,227 
oe refund of taxes... -__---- | re oe eee 505 ,606 
Tee net income__-__- $13,388 $416,160 def$19.024 $1,096,038 


x Includes tax reserve.—V. 124, p. 2752. 





American Metal Co., Ltd.—Zarnings.— 

Period End. June30— 1927—3 Mos.—1926.  1927—6 Mos.—1926. 
Nand depreciation.” $602,197 $690,485 $1,188,272 $1,393,153 
an ep ' le ° ’ ’ , 
Shs.com-outs. (no par) 594.738 594.106 ‘594-738 ‘504,106 


$1.01 $1.70 
—V. 124, p. 2752. 


American Multigraph Co.— Earnings .— 

5 Months Ended May 31— 1927. 1926. 
Net profits after charges, depreciation & Fed'l tax__..$212,650 $133,465 
Earn. per share on 114,575 shares of no par com, stock -_ - $1.85 $1.16 

The consolidated balance sheet as of May 30 1927 shows current assets 
of $2,480,860; current liabilities, $224,528; profit and loss surplus of $1,- 
248,927, and total assets of $4,940,874 e ratio of current assets to 
current liabilities is 11 to 1. Cash and accounts receivable amounted to 

1,367,955; miscellaneous assets, $247,789. Reserves amounted to 

1,126,973, an increase of $55,583 since Dec. 31 last, and includes depre- 
ciation of $754,873. 

The company has no bank loans, no preferred stock and total capitaliza- 
tion consists of the 114,575 shares of no common stock on which com- 
pany is now paying $1.60 a share annually.—V. 124, p. 1363. 


American Pneumatic Service Co.—Earnings.— 


- s Mionthe Rated June oo x 1927. 1926. 1925. 
pro’ expenses and charges, 
but before Federal taxes_________-_ $160,005 $135,754 gies 798 
Current assets as of June 30 1927 were $2,702,749 and current bilities 


$423,811, showing working capital of $2,278,938.—V. 125, p. 521. 


American Safety Razor Co.—Earnings.— 

Period End. June 30— 1927-——3 Mos.-—1926. 1927 —6 Mos. —1926. 
x Net Profit........._- $223,550 $314,877 $353 538 $653 615 
Shares of capital stock 

outstanding (no par) -_ 206.000 200.000 206.060 200.000 
Earns. per sh.on.cap.stk $1.09 $1.57 $1.71 $3.26 

x After depreciation and other charges but before Federal taxes. 

The foregoing represents the results of the American corporation, and is 
exclusive of the results of the company’s wholly owned subsidiary, or of 
the other subsidiaries, in which the company has a controlling interest. 

Joseph Kaufman, President, stated that while the net profits for 1927 
were less than for the same period during 1926, the gross business of the 
company had not decreased, but, on the contrary, the company had sold 
and distributed more razors in the 6 months this year than in the entire 
period of 1926. The diminished net results is due to extraordinary and 
non-recurring expenditures made by the corporation during this period 
for development of the company’s business in the United States and in 
foreign countries. Mr. Kaufman further stated that the extraordin 
amounts spent by the company for development in the first half of 1927, 
are bound to show good results during the second 6 months period. and he 
looks forward to the company enjoying a very profitable second half of the 
year, and confidently expects that the net profits for 1927 will exceed those 
of 1926.—V. 124, p. 3776. 


American Steel Foundries.— Merger Denied—Earns.— 

Pres. R. P. Lamont is quoted in substance as follows: 

“There has been no discussion ef consolidation of the Timken Roller 
Bearing Co. and the American Steel Foundries, nor would there be any par- 
ticular point to it. "The two companies have been working together for two 
years, but in an experimental manner. It is concerned with ee of 
roller bearings to railway equipment, and no one knows what the outcome 
willbe. It will be some time ore we weill know. Both companies have 
their own fields and will continue in them. 

‘‘Although final figures are not at hand, we have covered dividends in the 
first six months of 1927. The immediate outlook for our business is not 
particularly good. Railroads are not buying heavily. They probably will 
not increase orders before the last quarter, and even then it is dependent 
upon crops.”’ 











6 Mos. end. June 30— _ 1927. 1926. 1925. 1924. 
xNet earnings-------.-- $2,852,983 $3,275,370 $3,216,903 $2,824,215 
Depreciation ---------- 531,444 511,497 586,879 541,836 

PEERED 6 6+ .nenaesde $2,321,539 $2,763,873 $2,630,024 $2,282,379 
Other income. .-..--.-.-- 253,879 177 ,340 305,194 212,789 

Total income- ------- $2,575,418 $2,941,213 $2,935,218 $2,495,168 
Other charges--------- 14,178 15,822 146,871 146,504 

Balance, surplus- - - - - $2,561,240 $2,925,391 $2,788,347 $2,348,664 


x After expenses and Federal taxes. 

Net profit for 6 months ended June 30 1927 is equivalent after preferred 
dividend requirements to $2.49 a share on 902,745 shares of no par common 
ae against $2.89 a share in the corresponding period of 1926.—V. 125, 
Pp. 389. 


American Thermos Bottle Co.— Earnings. — 

For six months ended June 30 1927 the net earnings available for dividends 
were $106.016. After paying the preferred dividend there remained a sur- 
plus of $49,.216.—V. BT p. 1350; V. 124, p. 2911. 


American Thread Co.—Annual Report .— 





Years End. Mar.31— 1926-27. 1925-26. 1924-25. 1923-24. 
xNet profits. ___- ; $172,491 loss$552,729 $1,017,325 $1,501,544 
Employees’ pension fund 90,000 50,000 100,000 100,000 
Pref. div. (56%)--.--- L 244,901 244,818 239,665 239,227 
SE Se Seas (6 % )648,000(10 % ) 1,080,000 
pe ee ee eS ee ,000 

ET Pee def$162,410 def$847.546 sur$29,660 def$17,683 


x After providing for bond interest, depreciation and taxes and reducing 
the inventories at March 31 to cost or market value, whichever is lower. 


Comparative Balance Sheet March 31. 








1927. 1926. 1927. 1926. 
Assets— $s < Liabtlities— $ $ 
Property acct. __x11,133,805 11,638,60° | Preferred stock... 4,890,475 4,890,475 
Investments___-_-_- 3,439,904 3,515,782 | Common stock __-_10,800,000 10,800,000 
Cash with trustees 7,412 10,542 | Ist M. gold bonds. 6,000,000 6,000,000 
Inventories. ....-. 7,599,923 11,022,037| Notes & accept. 
Accts. & notes rec_*2,524,260 2,456,213 payable........ 437,034 4,063,727 
CR. 6 oes .. 610,906 729,651 | Accts. pay. & accr. 
Deferred charges.. 111,168 156,331 charges. __...-- 652,134 974,505 
Accrued interest.. 120,000 120,000 
Unpd. divs. and 
bond coupons-- 7,412 10,543 
Reeves... ...cs-- 1,055,894 1,649,532 
Tot. (each side) _25,427,379 29,529,170 ' Surplus_-...--..--- 1,464,430 1,020,385 


x After deducting $477,415 sales, machinery discarded and broken ur$ 
&c., and $8,623,198 reserve for depreciation.—V. 123, p. 584. 


American Type Founders Co.— Debentures Called.— 

Two hundred fifty ($250,000) 15-year 6% s. f. gold debentures have been 
called for payment Oct. 1 next at 105 and int. at National Bank of Com- 
merce, 31 Nassau St., N. Y. City.—V. 124, p. 3776. 


American Wringer Co.—Back Dividend of 34% — 

The directors have declared a dividend of 3% % on account of accumula- 
tions on preferred stock, Ae Aug. 15 to holders of record July 29. On 
Ane 1 eas a cane of 7% on account of accruals was paid on this issue. 
—V. » D- ° 


American Writing Paper Co., Inc.—Report.— 

The first financial statement of the company since its reorganization 
March 1, made public Aug. 1, shows net earnings up to June 30 of $125,635 
after payment of bond and note interest amounting to $123,333 for this 
same 4 month period. This means gross earnings of $248,968, after deprecia- 
— but posse Federal apace pad Paerest charges. This statement also 
shows a liquid asset position of 8. A 

Fifteen this are operated by the company in the Holyoke district and 
additional sales offices are maintained in New York, Philadel Chicago, 


hia, 
St. Louis and San Francisco. The finished product is distributed through 
service houses, paper merchants and converters throughout the country. 
Commenting on the statement, Pres. Sidney L. Willson says: 
“The financial statement shows that this company has completed its 
first long stride toward regaining its rightful position in the industry and 
demonstrates the stability of our present position. These results were 


as 
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accomplished during a period of the year when business is ordinarily not | York for the Fisher Brothers of Detroit, who are said to 


at its peak, and 
will show total returns in proportion to the remarkable 
reorganization. 

*“‘With the sound capital structure which we have now, there is no reason 
why this company cannot continue to grow in strength. it is our impression 
that the company has won the respect of the industry, principally because 
it has maintained its sales without cutting prices during the receivership 
period and because it has shown its ability to come back as a clean com- 
Ppetitor. 

**At the present time tonnage of paper on order is far in advance of the 
usual tonnage at this time ef year. Our personnel has been strengthened, 
the market carefully analyzed and we believe that the entire organization 
is working at a high point of efficiency.”’ 


Results for 4 Months Ended June 30 1927. 


showing since 


Balance Sheet June 30 1927. 

Assets— | Liabilities— 
Plants & equip. (net)...$10,546,106 Preferred stock - - - - - 
Chora! Prop., Inc., &c-- 550,000 Common stock 
Cash 1,070,667 Accounts payable------ 
Notes & acceptances (net) 50,453 | Accrued accounts - - 
Accts. receivable (net).. 1,262,774 First mortgage bonds- -- 
Inventories Serial notes 
Investments 2 Surplus 
Prepaid expenses 61,161 
Deferred taxes_....--.-- 2,439 
Other deferred assets - - - - 52,456 
Trade-marks, &c___---- 1 


x Represented by 155,000 shares of no par value.—V. 124, p. 3776. 
Anglo American Corp. of South Africa, Ltd.—Period. 


Brakpan Sprin West 
Mines, Ltd. Mines, Ltd. Springs, Ltd. 
£402 ,203 £368 ,217 £228 872 
241,369 201,031 139,867 


£160,834 £167,186 


---- $9,009,000 
x318 ,522 
526 ,022 
99 650 
5,500 ,000 
1,000 ,000 


Quar. Ended June 30 1927— 
Working revenue 


Working profits 
—V. 125, p. 522. 


Anglo-American Oil Co.—Debentuvre Stock Offered.— 
Morgan Grenfell & Co., London, Eng., recently received 
subscriptions at 9834 and interest for £3,000,000 514% de- 
benture stock. 


The debenture stock will be red. on or before July 15 1937 by the operation 
of a sinking fund of £375,000 per annum, commencing 1930. The sinking 
fund is to be applied in the purchase of stock at a price not exceeding par 
exclusive of int. or in repayment at par of stock to be determined by draw- 
ings. Company reserves the right to repay the whole of the stock on July 
15 1930 or on any int. date thereafter at 102 and int. on giving 6 months’ 

revious notice. The stock will be constituted by a trust deed to be made 
tween the company and the Royal Exchange Assurance as trustee. 
Company will covenant in the trust deed (a) that it will not borrow or 
enter into guarantees to a greater extent than the company's capital for 
the time being issued and fully paid toezether with its general reserve includ- 
ing any unappropriated balance of profits, and (b) that it will not mortzage, 
pledge er subject to a lien any of its property or assets (other than by 
urchase-money liens or by pledges as security for temporary loans or 
demnities in the usual course of business) without expressly securing the 
due and punctual payment of the principal, interest and pren.ium (if any) 
of the stock outstanding equally and rateably with any and all obligations 
and indebtedness secured by such mortgage, pledge or lien. The stock will 
be registered and will be transferable in amounts of £50 or multiples thereof. 

Company Was incerp. in 1888 for the purpose of marketing petroleum 
and its products in the United Kingdom. With its suvsiciary, the Irish- 
American Oil Co., Ltd., it is now one of the largest importers of petroleum 
oil products in the United Kingdom and Ireland, and is the chief distributor 

these countries of the products of the Standard Oil Co. of New Jersey. 

Company owns or controls the British Mexican Vetroleum Co., Ltd., the 
Irish-American Oil Co., Ltd., and the Glico Petro:‘eum, Lta. It has 
substantial interests in several candle-manufacturing companies, which 
afford a good eutiet for the company’s paraffin scale and wax, and also 
owns the Valor Co. of Birmingham which manufactures and sells the Valor 

rfection oil cookers and heaters, whereby the sale of the company's 

urning ei] has been largely increased. Including its subsiaiaries the 
company employs over 10,000 men. 

Company owns over 700 storage and distributing depots, and with its 
subsidiaries owns 28 ocean-going tankers, 14 coasting steamers, 82 tugs 
and barges, 1,782 rail tank cars and 3,469 metor lorries ana 1eotor cars 

Purpose.—Proceeds of the present issue Will be useu: (1) To pay for 
additional tankers, storage tanks, distributing depots, motor lorries and 
other equipment. (2) To repay temporary loans from the company’s 
bankers. (3) To provide additional working capital for itself and its 
subsidiary companies owing te increased turnover. 

Earnings Years Ended Dec. 31. 
Depreciation 
(Written Off) Taxation. 
£ £ 
435,731 
419,787 
575,000 


Profit. Net Profit. 
£ £ 
1,928 563 745,769 
1,798,317 756,642 
2,863 ,800 813,942 
2,545,832 811,485 340,923 
2.946.841 799,195 512,411 
The surplus of assets over liabilities, taken on balance sheet values as at 
Dec. 31 1926, was £7,639,754, after payment of the final dividend for the 
year ending Dec. 31 1926.—V. 125, p. 522. 


Associated Oil Co.—To Retire $1,200,000 of Notes.—The 
company will redeem on Sept. 1 $1,200,000 of its 12-year 
6% gold notes, dated Sept. 1 1923, at 10214 and int. Pay- 
ment will be made either at the National Bank of Commerce 
in New York or at the Anglo-California Trust Co., San Fran- 
cisco, Calif. 

Omits Extra Dividend.— 


The directors have declared the regular quarterly dividend of 50c. per 
share, payable Sept. 24 to holders of record Aug. 31. An extra dividend 
of 40c. per share declared in the five preceding quarters was omitted.— 
V. 124, p. 3634, 2752, 2741. 


Associated Students University of Washington, 
Seattle, Wash.—Bond Offering.— 

The $350,000 secured serial 5% gold bonds, dated July 1 1927 and due 
serially 1930-1942 were underwritten by Drumbheller, Ehrlichman & 
Ww hite of Seattle, and not by the Marine National Bank, Seattle as noted in 
V. 125, p. 249. 

Atlas Tack Corporation.—Earnings.— 

Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Net sales $556 ,046 J Not $1,084,164 Not 
Cost of sales, &c 564,478\ Available 1,101,878 Available 


$8 ,432 $6 ,606 





Net loss after deprec. 
—V. 124, p. 2752. 


Auburn (Ind.) Automobile Co.—Pacific Coast Sales.— 

President E. L. Cord said that the sale of Auburn’s in California has 
increased ever 100% for the month of July 1927, as compared to 1926 and 
that Pacific Coast sales during the first 6 months of 1927 showed approxi- | 
mately the same percentage of increase.—V. 125, p. 652, 522. 


Baldwin Locomotive Works.—Changes in Capitalization 
Suggested to Fisher Interests by Bankers.—In a special report 
on the company prepared by W. E. Hutton & Co, of New 


Total (each side) _---- $16 492,774 | 


£89,005 | 


Il have every reason to believe that the end of the year | 





$17,714 prof$i4,961 | 


Other income 


have acquired a block of 120,000 shares of the outstanding 
200,000 shares of common stock, the bankers after an ex- 
haustive analysis of the company’s property, earning 
power, &e., suggest two plans of refinancing as follows: 
1. New company be formed with following capitalization: _ 
First mortgage 5% 10-year bonds, to provide that entire 
proceeds from sale of Philadelphia property be used to 
retire this issue from time to time as the property is dis- 3 
posed of, at a call or redemption price not in excess of 105% .$35,000,000 
6% debenture stock to provide that no dividends can be paid 
on common stock, in any year, unless $1,000,000 par value 
of this debenture stock be retired at 105 with the further 
provision that in addition to such amount there shall also 
Be retired an amount equal to the excess of dividends on 
common stock over $3 per share 
$7 Preference stock (no par value) redeemable at $120, carry- 
ing no voting rights _. 200,000 shs. 
Common stock (no par) 
2. The cost of retiring the present senior issues is as follows: 
Bonds - - 4 Re 
Preferred stock ’ ¢ 


Total __ es $32 .733 ,000 

Peecssds ef new bonds a6 SB... ...--22---ccucenesectus $32,550,000 

3. For the present 200,000 shares of common stock there shall be issued 

the debenture stock, the preference stock and 400, shares of common 

so that each share of present common would receive the following securi- 

ties: 1 share debenture stock, 1 share preference stock and 2 shares 
common stock. 

As soon as the Philadelphia property was sold, the debenture stock would 
be a first lien on the assets and would be rated as equal to a high 
grade bond. 

._ It might be found advisable to place 50,000 shares of the treasury 
common in a company whose common stock would be owned by key 
men in the organization. 

On such a basis the fixed charges would be $4,350,600 as follows: — 
Interest on bonds $1,750,000 
Debenture stock 1 ,000 
Preference stock 1,400, 

The present charges including common dividends, which are more than 
offset by the new dividends on senior securities given for present 
common are as follows: 

Interest 


Common 


Total 
Net increase. - $1,050,000 
As noted above the new fixed charges would be $4,350,000 against which 
there have been average earnings for 10-years of $6,800,000, and the 
1926 earnings were over $7,000,000, and on a 10-year basis the bond 
interest would be earned 4 times, the debenture dividend 4 times and 
the preferred dividend over 2% times. 

The balance sheet of such reorganization would appear as follows: 

Assets— | Ltabilities— 

Net quick assets__........ $32,010,000 | Mortgage bonds 

Investments - ‘ 14,000,000 | Debenture stock 
Eddystone plant - - -- 30,000,000 | Preference stock 
Philadelphia real estate.... 30,000,000 | Common stock ($50 value) - 
ST Ps» Ktri ee deouee 116,000 Surplus & reserves 

Total. $106,126,000 Total $106,126,000 

If such a plan be carried out the owner of one share of present common 
could reasonably expect the following for his investment: 1 share debenture 
stock, $95: 1 share preference stock, $95; Z shares common stock, $100; 
total, $290. 

Alternate Plan. 

An alternate plan of reorganization that would reap all of the benefits 
that can be derived from the plan suggested hereinbefore, but would ret 
the present corporation subject, of course, to certain charter amendments, 
would be as follows: 

1. Amend charter so as to: (a) Expand provisions or objects for which 
the corporation is organized. (b) Change preferred stock so as to eliminate 
voting rights and be redeemable at 120 and increase authorized amount to 
500,000 shares of no par value $7 preference stock. (c) Change shares of 
common from 200,000 shares of $100 par value to 500,000 shares of no 
par value. 

2. Issue $35,000,000 5% 
bonds and preferred stock. 

3. Exchange present par value common for twice the number of no par 
shares. 

4. Provide for security distribution after sale of Philadelphia real estate 
and retirement of new bond issue to each share of new common as follows: 
(a) $50 par value of 20-year 6°, debentures, retirable $1,000,000 per year 
by lot at 105, total issue $20,000,000. (b) One-half of one share of no par 
value preference stock as provided in 1b hereinbefore. 

5. After accomplishment of the foregoing 50,000 shares of common 
could be placed in a company whose shares would be owned by key men of 
organization. 

Under such plans the fixed charges of the company would be: 

. Immediate. 

1,750,000 


first mortgage bonds so as to retire present 


Ultimate. 
Bond Interest 
Preferred dividends - - - 


Total : aa ad 
Present fixed charges---—-__-- 
Dividends on new common at. $4 
Present common dividend 


Preferred at 95... --- 
Common at 60 





Total _-_ 
Multiply by 


Value of one share of present common $275.00 $310.00 


The ultimate increase in fixed charges and dividends would be only 
$900,000 per annum so that with earnings equal to the past ten years 
overage it vo be reasonable to expect extra dividends from time to time. 
—V. 124, p. 3072. 


Barnsdall Corp.—To Change Capital Stru ture—Earns.— 
The stockholders on Aug. 4 voted in favor of amending the certificate of 
incorporation so that present outstanding class B non-voting stock can be 
exchanged for class A voting capital stock. The stockholders also acted fa- 
vorably on the proposal that the warrants attached to the 6% debentures 
permitting the holder to purchase class B stock be exercisable in class A 
stock instead. Compare V. 125, p. 250, 99. 
Period End. June 30-— 1927—3 Mos.-—1926. 1927—6 Mos .—1926. 
Gross sales _....-. $6,168,558 $8.008,.186 $12,.716.425 $15,038,211 
Producing & oper. exps. 3,900,924 4,844,859 7,797,516 9,177, 
$2.267.645 $3,163,327 $4,918.919 $5,860.625 
15,051 32,613 30,491 46,888 
$4,949.410 
964.899 
2,341,828 
$1,642,683 
1,142,681 
1.57 Bs 


Net earnings -—-—---_- 


$3,195,940 $4, 
505,658 
901.323 


$5,907 513 


Total income_______. $2,282,696 
Interest & Federal taxes 490.995 
Deprec. & depletion___. 1,104,618 
. $687,084 $1,788,959 
_ 1,142,681 1,137,561 

$0.60 ‘ 


$3,153,817 
1,137,562 
$2.77 


Net income 
Shs. of class A & B stk 
outstanding (par $25) - 
Earns. per share on com- 


bined stocks $3 


| —-V. 125, p. 250. 


| 


Bassick Company.—To Retire Preferred Steck.—- 

All of the outstanding preferred stock has been called for redemption 
Sept. 1 next at 110 and divs. at the Central Trust Co. of Lilinois, 125 West 
Monroe St., Chicago., I1.—V. 110, p. 467. 
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Bates Manufacturing Co.—Balance Sheet June 30.— 


1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabilities— $ $ 
Real estate, ma- Capital stock__._.. 2,700,000 2,700,000 
chinery, &c__.. 6,155,348 5,993,051|Guaranteefund... 249,785 249,785 
Securities. __...__ 23,563 22,063 Improvement fund 750,000 750, 
CRITI i 1,045,702 1,078,977) Reserve for deprec. 1,998,784 1,874,257 | 
Interest accrued -- Se \. eeasen | Res’ve for Fed. tax 5,143 13,550 
Notes receivable... 500,000 .-.---.!|Accts. payable... 48,687 20,823 


Accts.receivable-. 552.618 680,833! Profit & loss___- 
Inventories... __- 1,938,586 2,613,200 
Insurance prepaid_ 67,901 75,795 


4,532,975 4,855,554 








Ween cceseen 10,285,374 10,463,969; Total. ------ 10,285,374 10,463,969 
—V. 124, p. 926. 


Beacon Oil Co.—Contract.— 

The company’s tanker Beaconlight with a cagedity of 80,000 barrels, 
will take its cargo of Trinidad oil from the company’s dock near 
Brighton on Aug. 25 1927. For the past six mont s this oil has been sold 
to local refineries. The contract with the Beacon Oil Co. calls for the 
pny ey £3 up to 5,000 barrelsad:y. This crude oil, which will be delivered 
to the con's refinery at Everett, Mass., is said to bes 








ially — 
for gasoline refining because of its anti-knock qualities.—V. 124, p. 2912. 
Beech-Nut Packing Co.—Balance Sheet June 30.— 
1927. 1926. 1927. 1926. 
Assets— 3 $ Liabilities— 3 $ 
Real estate, build- Common stock... 7,500,000 7,500,000 
le 5,316,000 5,065,717 | Pref. stock, class A 4,500 4,500 
Mtges. & secured Pref. stuck, class B 1,119,500 1,119,500 
loans on real est. 106,869 95,455 | Notes & accts. pay 1,453,629 1,593,790 
Pref. treas. stock. 124,000 124,000 | Short term notes 
Pats., trade-marks, mat’d or called - 623 623 
et 1 1| Dividends payable 242,500 242,500 
Securities owned__ 1,841,889 1,800,386 | Expenses & taxes 246,094 260,312 | 
a a 985,724 646,878 | Res've for deprec’n 1,754,328 1,504,683 
‘Cash for red. notes 622 622 | Res. forinsur.,&e. 121,643 99,392 
Securities. .....-- 56,670 56,670 | Other reserves _-___ 174,401 64.510 
Acets. & notes rec_ 1,227,732 1,070,629) Surplus paid in--- 160,025 100,025 


nventories (cost). 7,334,780 7,289,832! Earned surplus... 4,646,061 4,072,585 
Due from sub.cos. 231,410 258,031 | 
Deferred assets. _ 137 ,607 154,199 | Total (each side) __ 17,363,304 16,.562.420 
—V. 125, p. 652. 


Bethlehem Steel Corp.—Five New Vice-Presidents.— 

Five new vice-presidents have been elected in conmunection with the 
establishment of three new divisions of sales. This action inereases the 
number of vice-presidents to seven. ‘The new officers are E .S. Knisely, 
G. H. Blakeley, G. W. Struble, J. M. Gross and R. E. McMath. Mr. 
McecMath also retains the office of Secretary. 

A statement issued by President Eugene G. Grace said that a depart- 
ment of ‘‘general sales’’ is created, in charge of E.S. Knisely, Vice-President, 
and Paul Mackall, General Manager of Sales; a department of ‘‘structural 


and plate sales,"’ which includes fabrication and erection of buildings and | 


bridges, in charge of G. H. Blakeley, Vice-President, and E. E. Goodwillie, 
General Manager of Sales; and a department of “railway freight and 
ym sed car and machinery sales,’ in charge of G. W. Struble, Vice- 
ent. 
In addition, J. M. Gross was named Vice-President in charge of traffic, 
with H. ©. Crawford as traffic manager. R. E. McMath, Secretary, 
Was named Vice-President in charge of finances.—V. 125, p. 653. 


Blaw-Knox Co., Pittsburgh.—Consolidation.— 

Plans for a merger have been arranged by this company and the Milliken 
Brothers Mfg. Co., New York, specializing in the production of standard 
steel buildings, radio and transmission towers. ‘he consolidation will 
become effective on Sept. 1 and will be carried out both for the development 
and promotion of domestic and foreign trade. 

The Milliken company comprises a reorganization of the former Milliken 
Brothers, Inc. (V. 117, p. 96), iron and steel contractors, formed in 1857; 
a number of years ago the company acquired property at Arlington, 8. I., 
and constructed a steel fabricating plant: later, through financial difficulties, 
this project was abandoned and receivership ensued. The present Milliken 
organization is the outcome of that action. During the war period the 
Staten Island plant was acquired by the Downey Shipbuilding Co. and 
converted for a shipyard: within the past few weeks it has been taken over 
by the Bellanca Aircraft Corp. of America, Inc., for airplane and seaplane 
production. 

In taking over the Milliken company, its patents, assets, &c., the Blaw- 
Knox orzanization will add and amalgamate the products now being sold 
under the Milliken name with its well-known line of similar specialties, 
including standard steel buildings, steel transmission towers, steel bins, 
buckets and other heavy equipment, concentrating operations at its plnat at 
Blawnox, near Pittsburgh, as in the past. In recent years the Milliken 
company has not operated a fabricating plant, having its products manu- 
factured at the mills of independent fabricators. 

The Blaw-Knox Co. will continue with its present organization to handle 
domestic business. For foreign operations it is expected to make a combi- 
nation of the two names. (‘‘Iron Age.’’)—V. 124, p. 3213. 


Bon Ami Co.—Earnings.— 
Period End. June 30— 1927—-3 Mos.—1926. 


Net profit after deprec. 
OE ND «. 2 os aicwn 64 $322,958 $306 ,334 
—V. 124, p. 2432. 


Bush Terminal Co. (& Subs.).—Harnings—Tenders.— 


1927—6 Mos.9—1926. 
$607 ,914 $541,075 








Period End. June 30— 1927—--3 Mos.——192%. 19.7——6 Mos.——1926 
Gross earnings. --_..---- $2,240,470 $2,265,129 $4,443,370 $4,485,086 
Operating expenses - - - -_ 1,117,159 1,186,695 2,247,438 2,407,731 
a aint memditees a0 « 342,658 343,589 678,70 672,196 
hd heidbbenee 242,279 254,476 484,788 521,119 
Depreciation .........-. 43,989 43,989 87,978 87 ,978 

Net income________- $494,385 $436,380 $944,468 $796 ,062 

of common out- 

standing (no par) ____ 137,776 137 ,776 137.776 137,776 
Earns. per sh. on com__ $1.57 $1.15 $2.82 $1.74 


The American Exchange Irving Trust Co., successor trustee, will until 
Aug. 24 receive bids for the sale to it of Ist mtge. 4% 50-year gold bonds 
dated April 1 1902, to an amount sufficient to absorb $27 ,403.—V. 125, p. 
391. 


Brunner Turbine & Equipment Co.—T' ime for Deposits. 

Aug. 22 has been named as the last day on which holders of 74 % closed 
Ist mtge. 30-year sinking fund gold bonds may deposit their holdings 
with the Guaranty Trust Co. of New York, as er under a deposit 
agreement which has been drawn up. After Aug. 22 the announcement 
asserts, ‘‘no deposits will be received except upon such terms and conditions 
as the committee may determine.” 

The protective committee is emphatic in urging the prompt ey of 
the bonds since it is feared that ‘‘unless positive action on behalf of the 
bondholders is taken at once, the interest which will become due on the 
bonds on Nov. 1 1927 may not be paid by the company.’ The trustee 
under the trust agreement securing the 74% bonds of Brunner Turbine 


notified the company on June 29 thac it is in default in the performance | 


of a covenant of the trust agreement in that it failed during 1925 and 1926 
to maintain its net quick assets at an amount at least equal to 150% of 
the principal amount of bonds outstanding under the trust agreement. 

Agreement between the several parties at interest to act together in 

rotecting holders of bonds of the company has been achieved. Frank G. 
Rettinger, head of the bond department of Clarke Bros. & Co., which had 
previously called for deposits independently, has joined the protective 
committee as Vice-Chairman. 

Mr. Rettinger joined the committee after two modifications had been 
made in the protective agreement. In the first place, the assessment on the 








bondholders is limited to $10 per bond, or 1% of the par value. Secondly, | 
bondholders are given the right to withdraw their deposited bonds after | 


the publication of the readjustment plan, when such has been worked out. 
Mr. Rettinger, in announcing that he had joined the committee, said that 
he was hopeful of a settlement with the company and its European bankers 
before the next coupen falls due on Nov. 1. The May coupon has already 
been paid, but the company has been declared in technical default because 


its net quick assets do not amount to 150% the amount of bonds out- 
atending. Net current assets should be $6,009,000 under this prevision. 

Mr. Rett r added that a suspension of this provision in the bond in- 
denture would probably prove the way out in arriving at a satisfactory set- 
tlement. He indicated belief that Czech bankers would be will to 
finance the company through the present period of business depression when 
this provision is eliminated, at least for some time to come. He said that 
the question of a concession on the interest coupon, which is at the rate of 
7 4 , would come up only when the negotiations were under way in Prague. 

e negotiations are to be carried out for the bondholders by Sir Philip 

Dawson, Chairman of the protective committee. F. J. Lisman, head of 
the house of F. J. Lisman & Co., has already sailed for Prague in the 
interests of the bondholders. 

Other members of the committee are given in V. 125, p. 390. 


Butte Copper & Zinc Co.—Semi-Annual Report.— 


5k 








6 Mos. End. June 30— 1927. 1926. 1925. 1924. 
Ore receipts (73,702 tons) $74,292 $129,961 $237 394 $65,530 
Other income. _-________ 4,595 8,852 10,625 13,915 
Profit on sales of secur’s. = __... 586 er ere: ape 

Total income-_-_-_-_-_-_-_- $78,887 $139,399 $249,969 $79,445 
pe ae 5,900 5,000 5, 
Expenses, taxes, &c____ 38,646 52,043 44,909 22,253 
Profit on sales ofsecur’s. -_...- Cr.586 CO. MBO’ ‘dencae 

Net income_________ $40,241 $82,356 $200,060 $52,192 


—V. 124, p. 2752. 


Butterick Co.— Earnings .— 

The company reports for the six months ended June 30 1927 net profits 
of $496,648 after interest, deprecition and Federal taxes, uivaient to 
$3.12 a share carned on 158,134 shares of stock.—V. 124, p. 2752. 


(A.M.) Byers Co.—Earnings.— 
Period End. June 30— 1927——3 Mos.——1926. 1927——9 Mos.——1926. 
aNet earnings..._.___- $381,011 60% 221 $1.063.993 $1,161 298 








Other income.......... 16,414 785 884 

Total income______-_- $397 ,425 $339,807 $1,116,876 $1,290'112 
Int. & amortization____ 1,847 59,574 47 826 218,779 

Net income___-______ $395 578 $280,232 $1,069,050 $1,071,332 
Shares of com. outstand- 

ing (no par)....-...- 151,583 150,000 151.583 150,000 
Earns. per share on com_ $1.91 1.35 5 $5.75 


3 $4.9 

a After depreciation, Federal taxes, &¢.—V. 124. p. 3777. 

Calumet & Arizona Mining Co.—Copper Oultput.— 
1926 1925. 


Production (Pounds)— 1927. 4 1924. 
pT, EA ee? 3,728,000 3,474,000 3,788, 3,764,000 
\, ee re 3,000,000 ,590,000 3,068,000 2,824,000 
li ee cil lee ori 5,408,000 4,020,000 3,416, 2,084,000 
p SE ES ye: 3,422,000 3,876,000 5,196,000 3,330,000 
Mies ad cee cwonddess ,844, 8, 4,410,000 3,332,000 
MEE Cadena diadubcad 4,150,000 4,208,000 3,848,000 2,346,000 

Re es a 3,732,000 3,332,000 3,752,000 2,732,000 


Celanese Corporation of America.—1T7'o Build New Plant 
The corporation, following the proposed acquisition of the Celluloid Co. 
by the Safety Celluloid Co., a subsidiary of the Celanese Corp., is planning 


| to build a chemical plant at Cumberland, Md., at a cost of about $2,500,000 


to produce a cellulose acetate, used in the manufacture of nen-inflammable 
celluloid and allied products. The plant will have an initial capacity of 
five tans daily, all of which will be turned over to the consolidated company 
to be used in the manufacture of non-inflammable celluloid products. 

The consolidation will unite the patent rights. manufacturing fagilities 
and interests of the Celluloid Co. and the Celanese Corp. in this field, 
which include non-inflammable motion picture film, and will open up a 
much larger field in many industries which inflammable celluloid cannot 
enter. 

Robert Campbell, President of Celluloid Co., will retain that effice. 
The board of directors of the new consolidated company will consist of: 
E. E. Boreham, Lee Cadien, W. McCameron, Camille Dreyfus, John A. 
Larkin, Joseph Laroque, all of New York; Henry Dreyfus and George H. 
Whicham of London, Robert Campbell of Orange, Walter C. Heath of 
Paterson, Winslow S. Pierce of Bayville, N. Y., and Harry Soper of East 
Orange, N. J.—V. 125, p. 653. 


Celluloid Co.—Proposed Consolidation.— 

The stockholders will vote Aug. 29 on approving a merger of this company 
with the Safety Celluloid Co., a subsidiary of the Celanese Corp. (see latter 
company in V. 125, p. 653).—V. 125, p. 654. 


Centrifugal Pipe Corp.—15c. Dividend.— 

A quarterly dividend of 15c. per share on the stock has been declared, 
payable Aug. 5. The amount of that dividend will be charged on the 
company’s books against depreciation reserve and so treated subject to 
the rulings of the U. 8S. Bureau of Internal Revenue or other competent 
authorities. A like distribution was made on May 16 last.—V. 124, p. 2433. 


Certain-Teed Products Corp.—Larnings.— 





6 Months Ended June 30— 1927. 1926. 
Net income after charges and Federal taxes - - ~~ -_- $1,125,572 $1,120,419 
Earnings per share on 307 ,000 shs. no par common_ $2.89 .B4 
—V. 125, p. 391. 

Chandler-Cleve and Motors Corp.— Farnings.— 
Quar. End. ar End. 6 Mos. End 

Period— June 30°27. Mar. 31 '27. June 30 '27. 
Sf Ee eee: $1,304,092 $536,739 $1,840,831 
Exp., deprec. and Fed. taxes______ 892,489 273,336 1,165,825 

EE ee ee $675 ,006 


v $411,603 $263 403 

Net profit for the 3 months ended June 30 1927 is equivalent after 
preferred dividends to 22 cents a share on 280,000 shares of no par common 
ox and $1.93 a share for the 6 months ended June 30 1927.—V. 125, p. 


Chicago Evening Post Building Corp.—Bonds Offered. 
—Mosser, Willaman & Co., Inc., and A. C. Alyn & Co,’ 
are offering $1,800,000 Ist (closed) mtge. leasehold 6% 
s.nking fund gold bonds at par and interest. 

Dated July 1 1927; due Juiy 11947. Interest payable (J. & J.) at Central 
Trust Co. of Lllinois, Chicago, trustee, without deduction for Federal 
normal income tax, not in excess of 2% per annum. Penn. 4-mill tax, 
Mass. State tax up to 6% of interest per annum, and Mich. 5 mills exemp- 
tion tax on secured debts refunded. Denom. $1,000, $500 and $100 c*. 
Red. all or part on any int. date on 60 days’ notice at following prices and 
int.; on and prior to July 1 1932, at 103; thereafter, to and inel. July 1 
1937, at 102; thereafter to and incl. Jan. 1 1947, at 101. 

Data From Letter of Carroll Shaffer, President of the Corporation. 

Property.—The Chicago Evening Post Building wil] be a high-grade 
office building and newspaper plant of modern fireproof construction, 

Consisting of 19 stories, basement and sub-basement situated at south 
corner of West Wacker Drive and Fork Ave., known as 211-215 West 
Wacker Drive. The building will have a frontage of 60 ft. on Wacker 
Drive, 150 ft. on Fork St. and 60 ft. on Haddock Place, establishing a corner 
with lisht on three sides. It will have access to the Illinois Tunnel, also 
to the lower level of Wacker Drive, wharfage facilities on the Chicago 
River, with a perpetual outlook over the Chicago River. The building will 
be especially constructed to carry the presses and operating machinery of 
the Chicago Evening Post. The building will contain a rentable area of 
134,285 sq. ft., which according to surveys made by experienced renting 
agents should produce a net annual income of $284,123. 

Security.—These bonds are the direct obligation of the Chicago Evening 
Post Building Corp., and secured by a closed first mortgage on the news- 
paper plant and building to be erected, and the leasehold estate in the land 
upon which it will stand. The leasehold estate represents an asset of con- 
tinually increasing value. The lease extending for 99 years and covering 
an area of 9,000 sq. ft. calls for an average annual] rental of $38,080 for the 
fullterm of the lease and $31,750 during the life of these bonds. The building 
corporation will also own all the machinery, presses and equipment of the 
Chicago Evening Post to be installed in the building. 
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The fair cash market value when com 
including the Chicago Evening Post B 
hold estate has been appraised at $3,049,333 a Kuhn Co., 
reaiy appraisers, and Paschen Brothers, general contractors, of 

Chicago. On the —_ of these appraisals the loan is 59% of the value of 
the mortgaged 

Earnings.—The , 1 Evening Post Co. has leased this property for 

a period of 25 years (5 years beyond the maturity of these bonds) at a net 
auamel rental to the loner of $216,000, the lessee to pay, in additiona! as 
rental, all ground rents, taxes, assessments, insurance, maintenance and 
operating cost on account of said property. This net rental is equivalent 
to twice the maximum interest charge, and 1.44 times the maximum 
cipal and interest sinking fund requirements en these bonds. As addi- 
tional security for this issue, the lease of the property has been assigned 
to the trustee and pledged under the 3o mertenge. 

The Chicago Evening Post ¢ ed yi © in ag ag? in 1890. 
Ite charter was acquired by Jahn Cc. "Shatter 2 and associates in 1901, who 
have since that date successfully ao the Chicago ‘‘Evening Post,’ 
Chi ‘o's afternoon and wees ncial 

ng Fund.—Mortgage obligates corporation to deposit with the trustee 
bestaiar July 31 1931 the sum of $150, nt of bond =. payable in monthly 
installments to be used for the payment terest and for the re- 
nent and cancellation of these bonds. rccom are yy * for 4 
fund a ay over $1,100,000 of the RA. should be retired 
ty thro he operation of the sinking fund 

ay on A and Management .—The Chicago Evening Post Building C 
== a icago Evening Post Co. are controlled and managed by t e 

affer 
y mt te —Phene bonds are listed on the Chicago Stock Exchange.— 

. p 


Chrysler Corp.—Consol. Balance Sheet June 30.— 
1927. 1926. 1927. 


leted of the bined premises 
iding, equipment and the | 


1926. 
Assels— 


Land, bidgs., &¢ 

Good-will_ 

Cash - 

Car shipm’ ts ag’st 
bank loan draft_ 

Custom. notes rec. 

Cust’rs & dealers’ 

accounts... - _- 929,419 
Due fr. Can. Govt 645,302 
Inventories _ __- -- 14,539,345 
Marketable sec’s_ _ 19,374,179 
Special cash _- . 860,556 
Pref. stk. rent fund 292 
Other assets _ - 464,375 1,619,986 ——_——— —_—_—_—— 
Deferred charges 264,359 984,253 | Total (each side) __97,102,582 89,037,505 

* Represented by 214,959 shares of $8 preferred A stock, 2,699,092 shares 
of no par common stock and 30 shares of preferred and 112,988 shares of 
common deliverable under Maxwell Corp. plan. 

y Of which $1,667,838 has been appropriated on account of repurchase 
of capital stock, $1, 137, 804 2bPeppropr on account of operation of preferred 
stock sinking fund and 3 appropriated on account of payments to 
sinking fund.—Y. 125, p. 


Clinchfield Coal ra — 

6 Mos. End. June 30— 1927. 1926. 1925. 
Net profits { Not } $2,006,653 ; rt 853 
E | available.| 1,733,072 668,211 


~~ $128,506 $273,581 2332,642 
32'898 8'389 
36,102 42638 59.377 


$204,581 $241,615 $336 474 
2 40,92) 64,292 61,917 
24,609 © 24,429) 


$31,636 $139,860 $177,323 $274,857 
Net income for the 6 months ended June 30 1927 is equivalent after 
preferred dividends and sinking fund to 21 cents a share on 145,476 shares 
eK peg stock outstanding, against 96 cents a tha-e in the corresponding 
G 
Production of coal in first half of 1927 totaled 1,057,212 tons, comparing 
with 1,050,674 in first six months of previous year.—V. 124, p. 3214. 


Colorado Fuel & Iron Co. (& Subs.).—Earnings.— 
Period end. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
10,644,598 $9,162,775 $33. 287 ,578 $19. 526,345 
8.723.739 7.603.651 17.714.782 16,078,851 


$4,572,796 $3,447,494 
106,611 109,968 


Liabilities- rc $ b 
xCapital stock 55,903,130 26,259,939 
5%% gold bonds. 1,494,000 1,951,000 
Accounts payable. 8,750,312 9,879,025 
Pref. divs. payable 860,556 
Acer. int. tax., &e- 737 ,937 
1,639,106 Dise. & deal’rsdep 425,363 

| Prov. Fed. taxes 1,088,227 
1,460,519! Res. conting., &e_ 4,097,637 

110,229 | Deposits 160,914 
13,581,418 | ySurplus- 23,684,504 16,399,210 
8,963,041 | 

864,784 


$ 
22,892,833 23,669,062 
25,000,000 25,000,000 
4,659,712 5,623,099 
5,510,316 5,582,001! 
1,961,894 


224,469 
276,713 
1,165,720 
2,881,426 


1924. 
$2,170,921 
1,725,296 


$445,625 
49,774 





Net earnings $128, £08 
Fixed charges 15,369 
Federal] taxes 16,970 








Oper. expenses & taxes__ 





Income from oper... “$1, 920,859 
Other income... -_-_- ~~~ 51,3 44 


$1 972 202 $1,613,455 $4,679,407 
455,585 450,36 974,854 
680,424 501,328 1,249,011 


$836,193 $661,760 $2,455,542 








Total income__ 
Int. on bonds & notes 
Depreciation ___-_-__. 


Net before Fed. taxes - 
—V. 125, p. 392. 


Commercial Investment Trust Corp. (& Subs.)—Earns. 
6 Months Ended June 30— 1927. 1926. 1925. 
Volume of bills & account, ourchased _$90,019,434$111,049,753 $69,800,104 
Net inc. after taxes on inc. and after 
all deduc’ns for losses , credit reserves 
and contingencies - - 
Divs. received on stock purch. for re- 
sale to empl. & for redemption - --- 
Net inc. of United Dom. Trust, L 
from date of acquisition 


$3,557,462 
905,700 
1,035,754 
$1,616,008 





$1,288,866 $1,906,422 $1,402,557 
34,487 10,617 
52,211 
$1,969,250 
441,150 
795, 437, 


$732,841 
1,176,208 





- 31 ,323 ,353 
Divs. on pf. stk. of Merc. Accept. Co 35,0 
Divs. paid on pref. stocks 


Divs. paid on common stock 





Balance $70,222 $697 ,500 
2,715,584 


Paid-in surpi 1,838,500  1.823'500 
Surplus adjustments dr .36 ,066 42,318 


Profit and loss surplus $5,625,023 $5,278,902 $1,925,959 

Net profit after all charges for 6 months ended June 30 1927 is equivalent, 
after dividend requirements on the pref. stocks, to $1.95 a share on 142 ,000 
shares of no par common stock outstanding, against $3.47 a share in the 
corresponding period of 1926.—V. 125, p. 654. 


Commercial Solvents Corp —Earnings.— 

Period End. June 30— 1927—3 Mos.—1926. 919076 Mos .—1926. 
Oper. profit after deprec. $932,660 $619,523 $1,603,298 $1,073,245 
Other income 16,252 31,416 34,662 59,391 








Total income 
Interest, discount, &c__ 
Federal taxes 


$650,939 $1, o37. 960 $1,132,636 
196 ,276 124,187 275,471 
88,241 298,751 168,853 
$366,422 $1,215,022 $688,312 


$3.36 $11.16 $6.32 


177.612 
$688,923 
$6.33 





Net profit 
Earns. per sh. on 108,861 
shs. of no par cl. B stk. 
—V. 125, p. 523. 


Consolidated Cigar Corp.—LEarnings.— 
Period end. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 


Net profit after interest, 
F $756. poe oeel. 649 $1,280,614 $788,614 


ederal taxes, &c____ 
oe. com.stk.out.(no par) 4,662 "250,000 194,662 
$2.78 0 $4.61 $3.38 


- on com. _- 
= yids pe 2914. 


Consolidated Laundries Corp.—Registrar.— 


The American Exchange Irving Trust Co. has bem appointed registrar 
for the no par value preferred stock.—V. 125, p. 654 





| Earns. 





Congoleum-Nairn Co., ine.— Earnings. — 


6 Mos. End. June 30— 
Manufacturing profits __ Not $4. 824,118 $6. 407, 845 


Admin. & gen. exp., &c_ available. 2'794.672 


$1,031,264 $2,029,446 
180,291 89,044 


Total income -_--_---_- $1,211,555 $2,118,491 
Interest 61,398 98,057 





Operating profits - - -- 


$2,344,256 
Other income 


1,333,187 


$3,677 443 
147,475 
291 


358. 
395.000 
$2,776,677 
2,461,539 
$1,377,932 $254,630 


1,641,026 
$1.66 





. 7 
90,673 225 ,000 
$1, Ase. 186 








Surplus 1 
Shs. com. outst. (no par) 1,641,026 
Earns. per sh. on com_- $0.32 $0. 

x Exclusive of Nairn Co. 


Consolidated Balance Sheet June 30. 


1927. 1926. 
Assets— $s é Liabiltttes— 
Fined anmate ..--813,596,984 . 731,720 | Ist pf. 7% cum.stk 1, 
Cash 1 yy 3,383,830 Common stock. _b13, 7 
4,511,980 Accts. payable & 
7,748,220 accrued charg 


1,246,873 Federal taxes 
Reserves 


I nventories 


Investments 
Demand loans__.. 5,500,000 
Construction in 
progress . 631,207 
1,000,863 


Created by valu- 
= —_ & trade 
141,875 


ation of good- 
will and trade 


63,699 | 


1,000,863 | 
274,570 
————-| Approp’d surp--.- 


peterred debits. _- 


3 
| Total (each side) .32,742,433 33,070,456 Earned surpius---.12,787,502 13,414, ‘419 


a Real estate, buildings, machinery and equipment, automobiles and auto 
trucks, furniture and fixtures, less reserve for depreciation. b 1,641,026 
shares of no par value.—V. 124, p. 3073. 


Consol. Mining & Smelt. Co. of Can., Ltd.—Est. Earns. 


Siz Months Ended June = 1927. 1926. 
Net profit after Sb. , taxes & other chgs_ $3,436,287 $5,638,237 
- oF 8,211 = ‘(par $25) of cap. stk_ $6.76 $11.12 


—V. 12: 


Consatieaian Textile Corporation.— Sarnings — 
riers Ended——- -———6 Mos. Ended—— 
Period— July 2 i July 3°26. 


—— Quai 
July2’'27. July 3°26. 
Net prety after int., de- 
prec., Fed. taxes & res $95,510 def$333,980 $214,908 def$355,948 
Earns. per sh. on 1,301,- 
356 shs. of no par cap. 
stock 7 Nil $0.16 Nil 
It is stated that the mills of the company are running close to capacity 
and unfilled orders at the and of the quarter were almost twice those on 
the books of the compe. at the end of t the end of the corresponding period 
of 1926.—V. 124, p. 259 


Container Corp. of America.—Earnings.— 

Siz Months Ended June 30— 1927. 1926 
Net profit ——s ¢ rec., int. & Federal taxes 

Under the icipating ery of the shares, the net profit for the first 
half of 1927 equal to $1.10 a share earned on 252,164 shares of class A 
common stock of $20 par value, and fo S 55 cents a share on 508,286 shares 
of no par class B common stock, aga nst 66 cents on A and 33 cents on B 
shares in the previous period. —V. “fot Pp. 2286. 


Crown Willamette Paper Co.—Earns.6 Mos. End. June30. 
{Including wholly owned subsidiaries but not incl. Pacific Mills, Ltd.] 


1927. 1926. 
$2,818,725 $2,890,284 
661,1 . 


573,586. 
95,4 141,755. 
177 931 


227,772 
Net profit $1,268,327 $1,460,146 
Earns. per sh. on 1,000,000 shs. of no par com. stk_ $0.44 $0.63 


Income Account of Pacific Mills, Ltd., 6 Months Ended June 30. 
1926. 
$1,124,367 
206,721 





13,373 
84900 





$449,332 $395,528 


Net 
—V. 194.1 >. 3507. 


Crucible Steel Co. of America (& Sube.). <—Bernings.— 
Siz Months Ended June 30— 1927 1925. 
974, 537 $3, 13 682 $2,656,264 


Net earnings $2, 

Net corubans for the 6 months ended June 30 1927 is equival ent after 
preferred dividends to $3.82 a share on 550,000 shares of common stock 
(par $1 $100) outstanding, against $4.07 a share in the corresponding period 
ra) 

wa S. Wilkinson, Chairman, says: ‘‘From all information we can 
obtain from others in the steel industry, there is a feeling of optimism that 

the present decline is only seasonal and we are led to believe ‘ane the last 
half Of 1927 will show a satisfactory volume of business.’’—V. 124, p. 501. 


Cuneo Press, Inc.—Negotiations Under ieee to Retire 
Class A Stock—New Common Stock May Be Issued Through 
Declaration of a Stock Dividend.— 


Negotiations are under way between this company, the country’s largest 
printing plant, and New York bankers for the ret ‘ement of the class A 
cumulative participating stock (par $50). Just how the retirement will be 
made has not definitely been decided upon, but it may be effected through 
the declaration of a stock dividend on the common stock. In anticipation 
of the change in the capital structure the common stock has advan: from 
a low of $30 this year to a new high of $60 Aug. 4 

lans also are said to call for the consolidation a the subsidiaries with the 
main company in ee Subsidiaries are operated in New York, Mil- 
waukee and Bloomfield J. 

More than 50% of the capacity of the Cuneo Press is devoted to printing 
on long-term contracts of national magazines oan as Ms A 
‘‘Hearst’s International-Cosmopolitan,’’ ‘‘McClure’s,"’ ‘‘Good Housekeep- 
ing,”’ ‘“‘The Delineator,”’ ‘‘Fas ionable Dress ,”’ ne Radio Digest,’’ ‘‘Smart 
Set ,”’ ‘‘Butterick Quarterly,” “The Shrine Magazine, “sa “True Confessions, we 
&c. The company also includes among its clientele the Curtis Publishing 
Co., Sears Roebuck & Co., Western Electric Co., American Tobacco Co., 
Chicago Mail Order Co., the American Legion, Spear & Co., Oneida Com- 
pram & Ltd., and many others. The New York subsidiary recently took 
over the printing plant of the Butterick Co. in New York and Brooklyn. 

There are now about 36,000 shares of the class A cumulative icipating 
stock outstanding of an authorized 48,000. Under the provisions of the 
company’s certificate of incorporation an amount equivalent to 20% of 
the annual net earnings, after Class A dividends, is set aside as a s 
fund to purchase class A shares in the open market. In this way several 
hundred shares of the class A stock have already been called. 

The company’s consolidated net earnings in 1926. after depreciation and 
taxes, and after allowing for ws annual dividends on the class A stock, was 
$6.20 on the common stock.—V. 124, Pp. 3779. 


(J. Frank) Darling Co., Inc.—New Director.— 
The company announces the Ne of George D. Crabbs of Cincinnati. 
O., toits of directors. Crabbs is also a member of the executive 
committee of the Federal Reserve Board of ar a of the 
Procter & Gamble Co. and President and director of the Phi & 
both of Cincinnati.—V. 124, p. 3501. 
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Davega, Inc.—To Open New Store.— 
The corporation is opening a new store in Newark, occupying 
15,000 square feet of space and containing a golf school pF to the one 
at the company’s Hotel Co Commodore shop.—V. 125, p. 252. 


Detroit International Bridge Co.— Municipal Owner- 
ship Opposed.— 

Henry Ford, who for many years has been an enemy of Wall Street, 
has joined hands with Wall Street in at least one battle. With J h A. 
Bower, Vice-Pres. of the New York Trust Co., he has strong! By one a 
for private ownership and private sponsorship of the new $ 
Detroit International Bridge, for which fina fuanel was recently aeaniones 
by a banking group, Messrs. Ford and Bower with their supporters carried 
their appeal for private ownership direct to the voters f Detroit in a hotl 
fought election campaign and won by an 8 to 1 vote—this over the opposi- 
tion of Fetroit’s Mayor. 

Mr. Ford's views, which give an interest slant on the automobile man's 

appreciation of private initiative, were set forth by him as follows: 

‘The only way big things can be done to-day is by private business. 
The Detroi: Internationa! Bridge is an international matter and I believe 
that if it is constructed by private enterprise and capial it will be built 
quickly and well. 

“Everyone is entitled to develop pastes through private initiative. 
And they are entitled to own the project. Al) big projects of a service 
nature have to be developed by private initiative and by private capital."’ 
Mr. Ford again went on wot | as favoring reduction in cost to the public 
to the lowest possible limit. He said: ‘“The project should pay for iis:If 

through its users and after its construction Lye tolls can Y made low 

enough so that the bulk of business across the bridge will pay for its own 
construction. It is the same in any industry and has been the same in 
my business. A low toll rate will bring additional users to the bridge 
and will increase bridge traffic.’’"—-V. 125, p. 524, 1394. 


Dexter Horton Building, Seattle, Wash.—Bonds Sold. 
—Lawrence Stern & Co., Chicago, have sold at 100 and int. 
$2,100,000 1st mtge. 6% sinking fund gold bonds. 


Dated June 28 1927; due July 1 1947. Principal and int. G.& 7)» J.) per 
able at Dexter Horton National Bank of Seattle, trustee, or 

Savings Bank, Chicago. Denom. $1,000, $500 and $100 c*. Red. at a iosse 
and int. on or before July 1 1946 and at par thereafter. Int. aye 
without deduction for normal Federal income tax not in excess of 2%, 
and the mortgagor covenants to refund upon proper soSen ee the Minn. 
3 mills tax, the Calif. a gm property tax not exceeding 4 mills, the Iowa 
6 mills tax and the Mich. 5 mills registry tax, to residents of those States. 


Data from Letter of Charles E. Horton, Pres. of Dexter Horton Estate. 


Security.—Bonds are the direct obligation of the Dexter Horton Estate, 
incorp. in the State of Washington, and are secured by a closed Ist mtge. 
on land owned in fee and the Dexter Horton building, occupying the entire 
block frontage between Second and Third Aves. on Cherry St., Seattle, 
Wash. The land has frontages of 235 ft. on Cherry St. and 120 ft. on Sec- 
ond and Third Aves. The building, completed in 1924, is 14 stories hizh 
on Second Ave. and 13 stories on Third Ave. and contains approximately 
5,000,000 cubic feet, providing 250,000 rentable square feet of office and 
store space. Among other important lessees, the Dexter Horton National 
Bank occupies a large part of the first floot, basement and mezzanine, 
under long-term lease, at an annual rental of $53, 420. 

a ApPraaals. .—The land and building have been jointly appraised by 

Fisken, J. Arthur Younger and F. W. West of Seattle at $750,000 
= the land and $3 400,000 for the bui ding—a total of $4,150,000, of which 
this issue represents 50.6%. 

Earnings.—The earnings of the mortgaged pro y for the 12 months 
ended April 30 1927, before depreciation and eral taxes and available 
for interest and sinking fund of this issue, as reported by Peat, Marwick, 
Mitchell & Co., certified public accountants, were as follows: 


I tn oo nkeed hencene eaeme eae ip eatee ee $438, pl 
Operating expenses, taxes and insurance_...........-..-------- 190,6 
Net available for interest and sinking fund__..........-.---_- $248,139 


On the basis of present leases, the net income for the present fiscal year 
will be approximately $260, 000. 
~ ose.—Proceeds will be used b euteety to retire an outstanding bond 
a higher rate of inter 
Sinking Fund.—A sinking fund Provides for the retirement of an aggre- 
te principal amount of $1,054,000 of bonds, or more than 50% of this 
ue, prior to maturity.—V. 117, p. °1891. 


Diamond Match Co.—Semi-Annual Statement.— 
Period End. June 30— 1927. 1926. 1925. 1924. 
Earnings from allsources $1,434,843 $1,493,451 $1,863,133 $2, et $39 
State and city taxes_-_-__ 1 89/856 9 174,15 2,791 
Deprec. & amor., &c___ 00,827 325.358 329,226 B54: 203 
Ins. & timber reserve... __..-_ .-..-- 300,000 175,000 
Res. for Federal taxes _. 130,500 162,762 209,354 260,319 








Net income. -........ $813,661 $822,262 $850,402 $898 ,525 
ee 666,000 672,000 678,604 678,604 
Balance, surplus - - .-_- $147,661 $150,262 $171,798 $219,921 


Profit and loss surplus.._ $£.054,983 $4,797,214 $4,566,858 $4,277,384 
Shares of capital stock 


outstanding (par $100) 166, on 168,000 169,651 169,651 
Earns per sh. on cap.stk. $4.90 $4.92 $5.01 $5.3 
General Balance Sheet Junz 30. 
1927. 1926. | 1927. 1926. 
Assets— 3 3 | Ltabilities— & x 
Inventory ------- 7,060,432 6,979,368 Accounts payable. 850,014 578,747 


Standing timber_. 2,921,269 2,901,745) Accrd. taxes (est.) 682,227 699,999 
Accts. receivable_. 4,043,088 3,578,484 | Accrued payrolls __ 133,759 117,019 


Notes receivable-. 546,320 574,840 | Advances. ---_--_-- 585,877 735,020 

Funds invested in Reserves........ 3,648,619 3,541,602 
short term secur. Capital stock - - __- 16,600,000 16,800,000 
for tax payments | Gurpius.......-.- 5,054,983 4,797,214 
i ea 1,550,000 1,525,000 

oo) 1,800,480 1,691,254) 

Foreign & domestic 
investments __.. 4,627,492 4,512,718 


Deferred charges.. 291,753 151,749 
Pats. trade-marks, 

good-will, &c_ -- 1 
Plants & mach’y __x4,714, 044 5,354,442 Total (ea. side) 27,555,479 27,269,601 


x After deducting $5,882,608 reserve for depreciation.—V. 124, p. 2754. 


Rome Mines, Ltd. —Gold | Fvemuction (Value) .— 
Jun May arch February. January. 
3328, Sor $832,527 $325, $97 $315. 351 $324, 263 $314, 910 $327 ,850 


Dow Drug Co.—To Split Up Common Stock.— 

The stockholders will be asked shortly to approve an exchange of the 
present $100 par value common stock for new no par value shares on a basis 
of 10 shares of the new stock for each $100 share now held. The company 
has outstanding $400,000 of 7% preferred and $600,000 of $100 par value 
common stock.—V. 125, p. 394. 


E. I. duPont de Nemours & Co.—Federal Trade Com- 
mission to Investigate Financial Relationship.—See United 
States Steel Corporation below and V. 125, p. 655, 643. 


DuPont Rayon Co.—To Build New Nashville Plant.— 

The company will appropriate $5,000,000 for constructing a new plant 
and improving its two exist plants near Nashville, Tenn., according to 
aanouncement made 2 Caldwell. & & Co., southern investment bankers. 
These additions will increase the productioa of the Nashville plants 
over 1,250,000 pounds of rayon a month and will make the State of Ten- 
nessee the ‘largest manufacturer of rayon in the Union. The decision of 
the DuPont compan an to expand its plants there is attributed to the proxim- 
ity s. -_, _— cheap power and efficient labor_in Tennessee .— 

1 Pp. 











Eastern Steamship Lines, Inc.—Earnings.— 


Period End. June30— 1927 —Month—1926. 1927 —6 Mos.—1926. 
Total operating revenues $1,353,890 $1,233,011 $5.558,229 $5,110,540 
Total income_-_-__.__._- $328,637 $122,192 $636 476 $2,298 
Total deductions_______ 65,183 63,872 401,259 376,995 


— —— eo + 





Surplus $263.454 $58,320 5.217 def$374,697 
vee oe figures include all lines except Gulf & Southern SS. Co.— 
Pp 


Edwards Manufacturing Co. (Boston). Tbarnings — 


Siz Months Ended June 30-— 1927. 1926. 1925. 
ee ee on e7e def$43 ,095 eo 
Shares of capital stock outstanding _- 1,000 11, 11,000. 
Earnings per share on common_____- Wie 32 Nil $3.3 


x After ‘depreciation and marking down cotton stock in process and fin- 
ished goods inventories to the basis of cost or market. 


Balance Sheet June 30. 








Assets— 1927. 1926. Liabilities— 1927. 1926. 
Real est. & mach. _$2,473,571 $2,372,189 | Capital stock____ $1,100,000 $1,100,000: 
Investments__----_-_ 2,325 2,325 | Reserve for deprec. 906,285 861,834 
Accts. receivable _- 480° 868 327,432 | Notes payable_- 865,000 1,225,000 
 eRibigeeeiitaeiai * 65,551 190,275 | Interest accrued.. __.___ 158 
Interest prepaid _ - 12,634 13,390 Accounts payable. 130,562 11,476 
Insurance prepaid _ 36,302 43,310 Profit and loss____ 1,109,079 1,237,565 
Inventory - - - - - - - 1,139,582 1,593,019 Surplus_-_-._---_-- 105,907 105,907 

to eae - $4,216,833 $4,541,940! Total_._._-.-~-..$4,216,833 $4,541,940 
owed. p. 1225. 


ee Eisenlohr & Bros., Inc.—Earnings.— 
(Including Webster Cigar Co.) 
Period Ended June 30 — 1927-3 Mos. 1. 1927-6 Mos.—1926. 
$343,937 $755,2 





Gross manufacturing profit. _-__- $372.1! 755,204 $651,299, 
Expenses and depreciation___ ___ 277.934 274,509 541,401 = 377 
OE SEOs 65 Sb Sbceeeaidsca 12,000 See x 27 ,000 See x 
ON Ee $82,216 $69,428 $186.803 $198. 922 
Shares of com. stock out (par $25) 240.006 240.000 240.000 40,000 
Earnings per share on common__ $0.18 $0.13 $0.46 7 46 


x Reserve for Federal taxes not required during 1926 on account of 
surplus adjustment on inventory values during 1925.——V. 124, p. 2755. 


Electric Refrigeration Corp. (& Subs.) -—Earnings. — 


REP a A ed——__—_—- otal, 
Period Ended— June 30 '27. Mar 31" Or Dec. 31°26. 9 ideathe. 
Net profit — expenses , 


Sneeress, G0. .......< $333 ,792 def.$443 ,835 def.$541 ,368 def.$651,410 
—V. 124, >. * 3637. 


Eureka Vacuum Cleaner Co.—Earnings.— 





Six Months Ending June 80— 1927. 1926. 1925. 
| ft Se eee $5,659,847 ys +h 145 $4,313,591 
i Pi cciccgegtcnicteneeke 4,196,074 4,024,721 3,034,906 
i canoe eine adinns oeigda ee 3,351,482 3,102 688 2,382,065 
Other deductions.........-......--- Cr.35,903 4,63 33,440 
Voederal tax PesePVe......nccsscces- 118,866 130° 598 77,425 

pO ES eo a ee $761,629 $786,799 $541,977 


President Fred Wardell, in discussing the six months’ report, says: 

“The most important development of the company during the past 6 
months has been the introduction of our new model clearner. This repre- 
sents our first complete change in five years. It is our feeling that this new 
model is the biggest forward movement in the manufacture of vacuum 
cleaners in the history of our company. The efficiency of the machine has 
been greatly increased and the apparatus much improved. Our feeling 
with respect to this new cleaner is supported by the enthusiasm of our dealers 
and sales organizations. 

‘Naturally the bringing out of a new —y is quite costly, both from 
manufacturing and sales standpoint. actory was closed down for 
five weeks to _— the reduction of the stock of the previous model, 
and the news of the new model greatly slowed down our sales until the new 
model appeared. The earnings as stated for the first 6 months of 1927 
are after i SPOOTENS practically all the charges incident to bringing out the 
new model. 

“It was im ible this yout to close down for our customary vacation 
period. We have always had at this time of year a surplus stock of ma- 
chines in storage, but at the present time we are behind in orders, without 
a machine in storage. 

‘*‘While the last 6 months of every year has always been o od of 
largest sales, we believe that the coming 6 months will be the : biggest in 
our history.’ WV. 125, p. 253. 

(The) Exeter Co., Seattle, Wash.—Bonds Offered.— 
Murphey,Favre & Co.,Spokane,are offering at 99 and interest 
to yield over 6.10%, $475, 000 6% first (fee) mortgage sink- 
ing fund gold bonds. 

ated Aug. 1 1927; due Aug. 1 1937. Principal and interest (F. & A.) 
payable at Metropolitan National Bank, Seattle, trustee. Redeemable, 
all or part, on 30 days’ notice at 101 and interest. Corporation sqrece to 

ay the normal Federal income tax up to2%. Denom. $1,000 and $500c*. 
Metropolitan National Bank, Seattle, trustee. Eligible for investment by 
insurance companies and for trust funds in the State of Washington. 

Company.—A Washington corporation. Is one of the largest owners of 
central business and other properties in and adjoining the city of Seattle. 
Title to these properties was formerly vested in several individuals and 
estates having common interests, and is now solely owned in fee by the 
borrowing corporation for p of efficient management and adminis- 
tration. The principal Seattle properties owned include the following: 
Holland ‘ear Sherman & Clay Building, Crawford & Conover Building 
Terminal Bui Iding, Colebourne Apartments, Cadillac Building, Exeter 
Residence Hotel (now under construction). The land and buildings owned 
ia fee by the company (including the yx now under construction) have 
been conservatively appraised for us at $2,9 The total funded in- 
debtedness, — gon | the present issue of poe amounts to $922,450. 
The value of such real estate and buildings, therfore, amounts to approxi- 
mately 3% times the total indebtedness of the corporation, including this 
issue. 

Security.—Bonds in Te to being a direct*obligation of the company, 
will be mn pey Heyy d by a first closed mortgage on the nothwest 
double corner at Eighth Ave. and Seneca St. in the city of Seattle (120x120), 

and the building now being constructed thereon. 

Purpose.—Proceeds of this issue of bonds will defray in part the cost of 
— 2 Aaa class A fireproof concrete residence hotel of the most 
maar & roved type. The building will be strategically located with 

to the usiness and residential sections of the cit The land and 
wuflding have been . hoe for us as follows: Land, $62,000; building, 
$389. 000; total, $951,000 

ee —The present ‘net earnings of the omen. not including income 
from the building now under construction, are alone sufficient to care for 
both interest and me cipal D payments on the entire indebtedness of the cor- 
poration, includin , a, issue of bonds. 

Sinking Fund.—An annual sinking fund will provide for the retirement of 
$200,000 of these bonds prior to maturity by purchase in the open market, 
or if not so obtainable, by call by lot at 101 and accrued interest. 


Fairbanks, Morse & Co.—Earnings.— 


Period End. June 30— 1927—3 Mos.—1926. 927 —6 Mos.—1926. 








Gross income. -_-....-.--- $2,811,228 x83. 220, 715 $4 647,513 $5, ec. 883 
Selling & admin. expense 1, te 121 719.599 3,056,062 3,324,029 
Depreciation. ......--- 221,597 1309; 311 442,827 441139 
Pension fund--.-.------- 27,774 27 ,586 59,959 56,033 
Debenture interest---_-- a )6=—— (iho eas po Ee eee 
Pes GE. cncncaue 112,149 143,158 127,769 221,608 
Net income.......--. $718,587 $1,108,060 818,674 $1,633,072 
Preferred dividends --- 126,252 128,333 253 306 260, 
Common dividends - - ~~~ 276,610 276,610 553,220 ; 
Balance, surplus----- $315,725 $703,117 $12,148 $819,769 
She. of com. ‘out (no par) 368,977 368,977 368,977 368 977 


hare on com- $1.60 $2.65 $1.77 $3.72 


x ~~ other income cf $150,000. 
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H. "peees. Chairmen of the Board, says: 


senting an increse of 24.54% over those of the first quarter of the year. 
The on to customers for the quarter amounted to $8,371,840. or 
ever 52% in excess of those for the quarter ended March 31. 


at the end of March. The outlook for business Cur the balance of the 
year is satisfactory.’’—-V. 124, p. 3216; V. 125, p. 


Fairbanks Co. (& Subsidiaries) Bersig 
Period End. June 30— 1927—3 Mos. rae 1927—6 Mos.—1926. 
Operating gross profit-. $178,237 $377 $534,812 
Operating expenses 112,809 227, 338 338 ,522 


Depreciation, interest, 
res. for Fed. taxes, &c_ 49,736 84,833 126,168 
$70,120 


$15, 692 $65,411 


445,463 
156,154 
$141,455 





Net profit - 
—vV. 124, DPD. "3780. 


Fajardo Sugar Co.—VFinishes Grinding Operations at | 


Two Mills.— 
The following statement is believed by the ‘‘Chronicle’’ 
stantially correct: 


to be sub- 


“The company has finished grinding operations at its two mills, Fajardo 


and Canovanos, with an output of approximately 474,754 bags of sugar. 
Central Fajardo produced 43,927 tons or 283,400 bags of 310 Ibs. each, 
while Canovanos produced 191,354 bags of 250 Ibs. each. 
forced the two centrales to stop earlier and leave some cane to ground in 
1928. In 1926 combined production by the two mills was 484,770 bags, of 
which Fajardo accounted for 307,460 bags and Canovanos 177,310 bags. 
‘The greater part of the production has been sold and present inventories 
amount to about 15,000 tons. With such a large perce entage sold at prices 


considerably above those prevailing last year the earnings report for the | 


fiscal year ending July 31 will show an increase over the $8.99 reported for 
the 1926 fiscal period.’’——-V. 123, p. 3214. 


Federal Motor Truck Co.— 
ended June 30 1927: 
Oper. income, $297 ,884; other income, $173,127; total income- 
Depreciation, $59,243; int., $41,765; Federal taxes (est.), $46,260 147 208 


PE dk 6 non bee neeetnctdenesatestitern bv ebneeuced $323, 803 
Earnings per share on 420,756 shares (no par) 0. 
Comparative Balance Sheet. 
June 30°27. Dec. 31 '26. LAabtlittes— 
..$1,279,012 $1,259,472 Capital stock 
.. 1,090,054 
689,013 


-Earnings.- 


June 30°27. Dec. 31 '26. 
-*$2,153,781 $2,050,000 
1,480,349 |5% deben. notes__ 1,375,000 1,375,000 
592,536 Accts. payable_-_- 754,670 608 ,806 
579,481 | Note pay. of subs. 289,123 

| Dealers’ deposits _ - 20,037 

1,030,713 Accrued taxes, &c 50,611 
3,614,271 | Res. for Fed. taxes 190,693 
118,117 Dividends payable 81,960 
Reserves 255,709 
Total (each side) $8, 610, 766 $8,683,945 Surplus 3,762,006 


x Represented by 430,756 shares of no par value.- 125, p. 656. 


Fisk Rubber Co.-——Larnings.— 
Consolidated Income Account for Eight Months Ended June 30 1927. 

& Mos. End. 6 Mos. End. 6 Mos. End. 
June 30°27. Apr. 30 '26. Apr. 30 '25. 
$40,876,877 $28,417,798 $29.776,465 
37,772,111 25,454,885 26,981,576 
Ce Pee “$3, 104.766 $2,962,913 $2,794,889 
Other income 12,812 34,448 63,137 
Tetel income... -....-.-.--...-- $3.117,578 “$2, 997 361 $2,858,026 
Interest, amortization, &c 1,135.271 549,76 525,088 
Federal taxes 265,000 323000 295,677 


Net profit $1,717,307 $2,124,593 $2,037,261 

The net profit of $1,717,307 after de oreciation, interest and Federal taxes 
is equivalent after allowing for divic end requirements on 7° Ist pref. 
stock, 7% ist pref. conv. stock and 7% 2d pref. stock to 88 cents a share 
earned on 825,244 shares of no par common stock. For the 6 months ended 
April 30 1926 net profit was $1,371,987, or $1.69 a share on 811,827 shares 
then outstanding. 


Assets— 
Plant accounts 
Cash 
Accts. receivable. - 
Investments . 490,894 
Notes & trade ac- 

ceptances rec. _. 929,417 
Mdse. inventories. 4,013,642 
Deferred charges - - 118,734 


20,435 
114,470 
95,346 
ammmainedeeteane 238,954 
. 3,858,110 
v% 


Gross sales 
Expenses, depreciation, 


Operating profit 





Comparative Balance Sheet. 
June 30°27. Apr. 30 '26. | 
Asseis— $ $ | TAabtlities— 
Property account x19,995,947 19,801,671 | 7% Ist pref. stock 15,150,900 
Good-will . 1 1\|7% ist pref. conv. 4,467,500 
Investments 3,587,122 | Management stock 15,000 
Pref. stock in treas. 1,084,118 |7% 2d pref. stock. 995, 800 
Sinking fund notes 125,000 |}Common stock_-_.y8,102,775 
Inventories... .-- 22,860,961 31, 179, 188 | Mortgage bonds... 8,370, b00 
Accts. receivable- - ea 11 12,862,699 | Gold notes _ 8,686,000 
— receivable- 597,412 769.434 Loans payable _- 
4,358,216 3,520,509|Trade acceptances 
Deterred charges... 1,503,077 1,739,405| Accts. payable--_- 
Federal taxes 
Dividends payable 
Accrued interest _ - 
Contingent reserve 
Approp. surplus_- 
Total (each side) 64,726,725 74,544,147 | Surplus 
x After depreciation. y Represented by 825,244 no par shares. 
The company has changed its fiscal year whic h formerly ended on Oct. 31 
to correspond with the calendar year.—vV. 124, p. 655. 


First Federal Foreign Investment Trust.— Notes Of- 
ered —F. J. Lisman & Co., George H. Burr, Conrad & 

room, Inc., and B. J. Van Ingen & Co. are offering $2,000,- 
000 5-year 5% secured gold notes, series A (with stock pur- 
chase warrants attached), at 9834 and int., to yield about 
5.30%. 


Dated July 15 1927; due July 15 1932. Principal and int. (J. & J.) pay- 
able at principal office of Chatham Phenix National Bank & Trust Co. 
New York, trustee. Denom. $1,000. Callable as a whele on 60 days’ 
notice as provided in the trust agreement, on any int. date after July 15 1928 
and before July 15 1929 at 101 and int., and thereafter at a price decreasing 
by %% on each succeeding interest date. 

Data from Letter of Col. Benjamin F, Castle, Vice-Pres. & Gen. Mer. 


Capitalization— Authorized. Outstand’g. 
5-year 5% secured gold notes, series A $5,000,000 $2,000,000 
Cay ital stock 5,000,000 2,000,000 

ompany.—Is organized under Sec. 25(a) of the Federal Reserve Act. 
Under the terms of this Act it is subject to periodic examinations by the 
Federal Reserve Board and its affairs are subject to the regulation of the 
Federal Reserve Board as provided in the Act. 

Under Sec. 25(a) of the Federal Reserve Act, First Federal Foreign Invest- 
ment Trust is authorized to issue secured oblizations. 
of secured notes constitutes series A of the funded debt of the trust. 

Security.—The present issue of notes is to be secured by collateral de- 
posited under trust agreement with the trustee. The market value of such 
collateral! shall never be less than 125% of the par value of notes outstanding. 
Such trust agreement will set forth the terms and conditions upon which 
the collateral is to be held by the trustee and upon which the notes aré to 
be issued as well as the rights and remedies of the holders of said notes. 

Earnings .—First Federal Foreign Investment Trust received its Federal 
charter on May 24 1926 and began operations about June 1926. 
the 11 months ended April 30 1927 its gross earnings amounted to $196,507: 
its net earnings, before taxes, to $163,662. The Trust therefore earned at 
the annual rate of 13.25°% gross and 11.04% net on the average capital 
employed during the period ($1,482,855). 
strated should leave a substantial margin of earninzs on the new capital 
above the interest requirements on this issue, this excess inuring to the bene- 
fit of the stockholders, and to the security of the debentures. 


June 30'27. Apr. 30 '26. 


18,198,900 
4,438,100 
15,000 
995,900 
7,968,545 
8,370,000 
10,000,000 
4,100,000 
3,413,918 
3,191,899 
1,252,144 


294,933 
2,138,495 
127,146 
10,039,167 


1,843,595 
256,812 








‘The total orders received 
on ‘tne three months ended June 30 1927 amounted to $8,615,811, repre- | 


The volume | 
of unfilled orders on the books at the close of June was slightly higher than | 


| declared on the capital stock of this trust. 
$743,078 | 


Excessive rains | 


-For 6 months | 


-$471,011 | 


The present issue 


During | 


The earning power thus demon- | 


Stock Purchase Warrants.—Each note will have a non-detachable st ock 
purchase warrant entitling the bearer to purchase 3 shares of the capital 
stock of the corporation during peried July 15 1927 to July 14 1930 incl.: 
at $112 per share at any time before July 15 1928, at $114 per share there- 
after until yd 15 1929 and at $116 per share thereafter until July 15 —. 
, motes of this issue are called before July 15 1930 warrants w 

etachable 

Purpose.—To provide additional capital, in order to meet the require- 
ments of the company’ 's ropey increasing business. 

Dividends.—On F 3 1927 a first semi-annual dividend of $3.50 was 
On July 7 1927 the second 
— «I Seemann of $3.50 was declared, payable quarterly, Aug. 15 
and Nov. 15. 

Directors.—¥. J. Lisman (Chairman); Col. Benjamin F. Castle (Vice- 
Pres. & Gen. Mer.): Alfred O. Corbin (F. J. Lisman & Co.): Julian Gerard. 
Charles A. Marshall, and James T. Monaban, New York.—V. 125, p. 656’ 


Freeport Texas (Sulphur) Co.—Earninas.— 
_ Period End. May 31— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
3,202,429 $2,294,676 $5,988,231 .267 ,602 
ot 242,428 1,643 ,480 3,880,464 3,017,751 
110,858 384,47@ 383.110 


, $540,338 $1,723,297 $866,741 
33 225 11.286 67.271 31.455 
$003,226 $551,618 $1.790.568 $298,196 


y112,489 61,1 101,811 123,130 
49, $56 89,168 68 ,698 


$440,543 $1,599,589 
($1 4) 1094766 


$504 823 
$2.19 


Cost of sales 
General exp., &c 





Net profit 
Other income 





Total income-_-.-.----- 
Depreciation 
Tax reserve 





$880 ,737 
($1)729,844 


$150,893 


Net income. -_-_------ 
Dividends 


Balance, surplus 
| Earned per share 
x Includes expenses. 


$4140,54 3 $766 368 
$1.21 $0.60 $0.97 
y Includes taxes. 
Balance Sheet May 31. 
1926. | 

$ 
1,234,289 
9,449,528 
248,027 
16,954,455 
1,190,832 


1927. 1926. 
3 
7,323,022 
512,926 


2,140 


455 
,221 

100,074 
4,943,588 


1927. 
$ Liabiltttes— 
Capital stock 
Accts. payable- -- 
Vouchers payable | 
Meter deposits- -_ /{ 
Accr. val. underpl. 
| sulphur deposit - 16,9. 
a, 2 ee y4,198,844 4,13 
Def. liabilities _ - 53,922 
Surplus 6,539,341 
"2 57, 266 


Assets— 
Real estate 
Plant, equip., &c 
Oil & aulphur wells 
Sulphur deposit - - 


3 
x7 ,323,022 
1,307 ,925 


2,660 


9,710,767 
252.438 


8. Govt. bonds 1,013,750 
4 receivable__ 1,048,744 
Notes reeeivable_- 513,755 
Inventories.._.... 3,785,578 
Deferred assets... 567,099 

ee 19,425, 654 33, 968,4 425 

x 729,844 shares of no par value. y For taxes, $89,168: for amortiza- 

tion, $249,679: for depreciation, $3,859,998.—V. 124, p. 3638. 


(Robert) Gair Co., Brooklyn, N. Y.—Obituary.— 


President Robert Gair died on July 31.—V. 124, p. 3503. 


Garford Motor Truck Co., Lima, Ohio.— Merger.— 


See Relay Motors Corp. below.—V. 120, p. 2154. 
General Alloys Co.—Listed.— 


There have been placed on the Boston Stock Exchange list, temporary 
certificates for 100,000 shares, with-ut par value, capital stock. Transfer 
agent, National Shawmut Bank, Boston, Mass. Registrar, The Atlantic 
National Bank, Boston, Mass. 

Company was organized in Massachusetts Oct. 16 1922, and has an 
authorized capital of 30,000 shares of preferred stock, par $10, and 100,000 
shares of common stock (without par value) all outstanding. Company 
manufactures nickel and chromium alloys and its plant is located at 379- 
405 First St., South Bosten, Mass., owning its real estate there in fee. 

Principal office, 405 West First St., South Boston, Mass. 


General Cigar Co., Inc.—-Palance Sheel June 30.— 
1927. 1926. | 1927. 1926. 
Assets— ~ s 
Land, bldgs., ma- 
chinery, &c___- 
Cost of licenses to 
use cigar machs. 
under contract. 
Good-will, patents, 
trade-marks, &c 
Inv. in other cos__ 
6% ser. gold notes 
Co. common stk. 
purch. or subscr. 
for by employees 
Raw mat'ls, sup- 
plies, &c 18,651,631 
Notes & loans rec 31,250 
Accts. reteivable._ 3,568,418 
Cc ash __ . 1,755,957 1,869,980 
Deferred charges - 458,085 578,752| Tot. (each side) 30, 
«x For redemption of debenture preferred stock. 

z Represented y 365,176 shares of no par value.—V. 


General Electric Co.—Karnings.— 
Siz Months Ended June 30— 1927. 
S148, 795,027 


Net sales billed 
costs, reserves and provisions for all taxes__.. 130,930,258 


19,425,654 33,968,425 


Liabilities— 
7% cum. pref. stk. 5,000,000 
Debenture pref__._ 2,125,200 
|Common stock... 2365,176 
Capital surplus... 2,893,625 
Special on re- 
serve. __ .. 1,000,000 
Gold nvutes_ ... 6,300,000 
Notes hay able- 1,500,060 
Accounts payable, 
payrolls, &c 1 
Loans payable 
7 | Dev. pref. div. pay 
Fed. tax provision 
Insurance reserve 
Surplus 
Approp. 


5,000,000 
2,256,200 

362,556 
2,765,245 


1,000,000 
,000 ,000 
,500 ,000 


3,152,277 


2,188,343 


459,846 
290,000 
37,803 
450,687 
500 ,000 
6,111,964 

surplus x2,316, 000 


818,301 


39,483 
394,533 
500 ,000 
-957,014 

2,315,000 


397,121 


18,208,315 

3,430 | 

3,557 ,0O8 

349, 242 28, 908, 333 

y _ — good-will. 
. 656. 


1926. 
$147 ,450,868 
131,191,461 


$16,259 .407 
3,811,516 


$20 070,923 
1,070,531 


3 $19,000,393 
3 ob? 64 
Mos .—1926. 
28 $165,405.720 


Cost of sales billed, incl. oper. maint. and deprec 


ee ee eee $1 wr 864,769 
Sundry income less int. paid and sundry charges - 4 1,965, 394 
$23. 830, 163 
1,287,190 


Profit available for dividends 
Cash dividends on special stock 


Profit avail. for divs. on com. stk. and surp_. $22,54 
Earns. per sh. on 7,211,482 shs. no par cem. stk_ 
Period End. June20. 1927—3 Mos.—1926. 
— received 
. 125, p. 656. 


Sanaa Motors Corporation.— Federal Trade Commis- 
sion to Investigate Financial Relationships.—See United States 
Steel Corporation below.—V. 125, p. 656. 


General Oglethorpe Hotel Corp. of Savannah, Ga.— 
Bonds Offered.—Wm. L. Ross & Co., Inc., and Hoagland 
All m & Co., Ine., Chieago, in May last offered at 100 and 


int. $600, 000 Ist mtg e. 614% sinking fund gold bonds. 
Date April 1 1927; due wen 1 1942. Denoms. $1,000, $500 and $100 
c*. Principal and int. (A. & O.), payable at Citizens & Southern National 
Bank, of Savannah, trustee Continental & Commercial National Bank of 
Chicago, or Seaboard National Bank of New York without deduction for 
Federal income taxes not exceeding 2°. Company agrees to reimburse 
the holders of these bonds, if requested within 60 days after payment, for 
the Pa. and Conn. 4-mills taxes, the Maryland 4'4-mill tax, and for the 
Mass. income tax on interest not ‘exceeding 6° of such interest per annum. 
Red. on 60 days’ notice at a premium of 5% for first 5 years, 3% for second 
5 years, and 1% thereafter prior to maturity. 
Capitalization— 
lst mtge bonds (this issue) 
lst pref. stock 1,000 ,000 671,300 
Common stock (ne par value) 10,000 shs. 6,713 shs 
Data from letter of Thomas P. Saffold, President of Corporation. 


Company.—Company was formed in 1926 under the auspices of the Board 
of Trade of Savannah to make provision for much-needed additional hotel 
facilities in Savannah. An exhaustive’study by a Committee of the Board 
of Trade of possible locations led to the selection of a 205-acre tract on 
' Wilmington Island at the junction of Wilmington River and Turner's Creek 


2,97 
$3.1 
7—6 
$78,105,247 $78,972,062 $155,655,82 


1927 


Authorized 
$600,000 


Tssued. 
$600 ,000 
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of ater-courses are clear salt-water 
The hotel site is yy A on the Inland Water Route of the 


y 
otel 





pa Arch . 
concrete, hollow tile and stucco construction, eight stories in height, with 
two six-story winzs, and two high-ceilinged one-story wings 97 feet long, 
for dining and ballroom uses. The hotel bas 200 guest-rooms, all but 18 
with B eivate baths. Further expansion of guest-room facilities will be 
provided as needed. Garage and servants’ quarters are provided in the rear. 

Ownership .—In response to the Savannah Board of Trade’s recommenda- 
tion, over 1,200 citizens of Savannah subscribed $640,000 of preferred stock 
and to date have paid over $540,000 on account of subscriptions. The 

site was deeded to the comeany for a common stock consideration. 
Management .—The necessity for skilled management was met by a contract 
with American Hotels Corp., of New York under which the latter corpora- 
tion acquired substantially a half-interest in the company's common stock 
and assumed the entire management direction for a period of 20 years. 

Valuation.—The valuation of the company's property by the Savannah 

eal Eatate Board's Appraisal Committee follows: 
alue of lan 


cih sithiintphhbdidbmubipibdaebeedip dbndhoue $410,000.00 
Value of buildings and improvements---_._...-------------- 942,634 
Se ee eRe. 8 oe bau Boden beaebabeastee $1,352,634 


Purpose.—The financing provides approximately $200,000 for furnishings 
and working capital. The bond issue is about 45% of the real estate 
valuation alone and less than 40% of the real estate plus furnishings and 
working capital. 

Sinking Fund.—The first sinking fund arises from the balance of an annual 
fixed charge of $57,008, payable to the trustee of the bond issue in monthly 
installments, beginning Oct. 31, 1928, of which $39,000 is the maximum 
annual interest burden. This fund alone is calculated to reduce the bond 
issue by maturity to approximately one-half the 
alone. To this steadily increasing fund is to added annually 25% 
of net earnings after preferred dividend charges. These sinking funds are 
estimated to redeem all bonds at their call prices before fixed maturity. 


C+bson Art Co.—Earnings.— 
Years Ended Feb. 28— 











1927. 1926. 
Sal nS PE A a $918 580 $1,076,053 
ES RR EAE TLE AE CONE 123,927 139,808 
a a a $794,653 $9.:6,245 
i ns ue ebaia eb 3. 28,000 
lle A I RE IE A CEP 520,000 
ne eee $250,953 $°88 245 
I 2,573,195 2,186,064 
EGE OS Cr23,239 bri,114 
REO TET LEE $2,847,388 $2,573.195 
Shares of common outstanding (no par)__...._--- 200,000 200,000 
Earnings per share on common________._..----- $3.85 $4.54 


—V. 122, p. 2049. 


Gillette Safety Razor Co.—Federal Court Consent Decree 
Bars Company from Favoring Five Distributors.— 

A consent decree signed Aug. 5 by Federal Judge Goddard perpetually 
restrains the Gillette Safety Razor Co. and five other defendants from con- 
tinuing dealing in safety razor blades in a manner that violated the Sher- 
man Anti-Trust Law and the Clayton Act. The five defendants are the 
United Cigar Stores Co. of America, the Unico Distributing Co., a sub- 
sidiary of the United; D. A. Schulte, Inc., the Louis K. Liegett Co. and the 
National Cigar Stands Co., which is affiliated with the Liggett company. 

The Government attack was directed mainly against the Gillette. United 
and Liggett conpanies, which have b-en under surveillance for a year. It 
was learned, according to Alexander PR. Royce, a special assistant to United 
States Attorney Tuttle, that during the last three years the Gillette com- 
pany has been operating under contracts by which the three major defend- 
ants obtained large quantities of safety razor blades at preferential discounts 
and at prices much lower than those charged to the regular wholesale and 
jobbing trade. 

It was also charged that the defendants could use the Gillette blades in 
lieu of cash for procuring from the regular jobbers safety razor blades of 
other makes at a cheaper rate than the manufacturers could sell them. 
In = sae way it was alleged the defendants were in a position to control the 
market. 

The importance of the Gillette product and the power of that company 
were shown by a state:ment in the Government's complaint that at least 
75% of the razors used in the United States are of this type, that the Gil- 
lette output is considerably larger than the combined output of conm-.petitors, 
and that the Gillette working capital is at least three times as great as that 
of its largest competitor. 


Because of the facilities of the three major defendants and the chain 


stores operated by them, Gillette. it is alleged, sold them any quantity cf 
razor blades they desired , so that they were able to serve the retail and whole- 
sale trade. Mr. Royce in his co -plaint charged that the conditions created 
by the agreement between the Gillette company and the other defendants 
aided the Gillette wpe goed in atter pts to accomplish a monopoly in the 
razor blade business and injured the trade and good-will of con _petitors. 

“We found,” said Mr. Koyce, ‘that so many blades purchased from the 
United Cigar Co., Schulte and Liggett were being exchanged by traders 
in blades that the other razor manufacturers were meeting substantial 
sales resistance in obtaining orders from customers of long standing who 
were lately acquiring their blades by the swapping method.” 

Agreed to Stop Practices. 

Mr. Royce said that after he had advised the defendants of the Gov- 
ernment’s intention to present charges against them, they agreed to stop 
the practices complained of. 

e terms of the decree perpetually enjoin the defendants from selling 
or bartering Gillette blades in any manner which may affect the trade of 
competitors of Gillette or that may tend to create a monopoly in inter-State 
trade. The defendants also are enjoined from entering into any agreement 
for the fixing of prices for blades or the territory in which the blades may be 
purchased and sold. 

Thomas W. Pelham, Vice-President of the Gillette company, said that 
his company had been wy to oa with the Government in its 
investigation and that the decree which the company consented to would 
“have a very salutary effect upon the whole industry.” 

George Wattley, Treasurer of the United Cigar Stores Co., said that while 
his company had consented to the decree it denied the existence of the prac- 
tices charged by the Government. He said the company consented to the 
decree to avoid unnecessary litigation. 

Roy M. Sterne, counsel for the Liggett company, also denied that the 
commpeny had ever been guilty of the practices charged against it.—V. 125, 
p. 395. 


Globe Grain & Milling Co.—Common Dividend Resumed. 
The directors have declared a quarterly dividend of 14% on the out- 
$8,000,000 common stock, par $100, payable Oct. 1 to holders of 
record Sept. 27. This is the first declaration on this issue since Oct. 1 
1925 at which time a distribution of 1% was made.—V. 123, p. 2002. 


(Adolf) Gobel, Inc.—Earnings.— 








ar. End. ar. End. 6 Mos. End. 

Period— une 30 '27. Mar. 31 '27. June 30 ‘27. 
Wetel MONE. ... 24 .0ccecccesccce- $185,295 $65,495 $250,790 
Interest and Federal taxes_.-.-.------ 32,310 18,631 941 
ee er $152,985 $46,864 $199,849 
Preferred dividends--~.-.---.---------- 14,000 14,000 28 ,000 
Balance, surplus--.--.------------ $138,985 $32 ,864 $171,849 


Earnings per share on 51,000 shares of 
par common stock 
a 


no $3.37 
The above statement does not include that of 


4 $0.64 
George Kern, Inc., recently 


acquired.—V. 125, p. 396. 


resent value of the land | 





Goodyear Tire & Rubber Co. (& Subs.).—Earnings.— 
Consolidated Income Account—Siz Months Ended June 30 1927 (After 
Giving Effect to Refinancing) . 

Net sales (returns, discounts, freights, allowances and inter- 





— pany sales deducted) fies We ee ee ee $118,244,231 
uring cost an es (incl. deprec.), selling, admin. 

and gen. exps., and prov. for oderal iene ecdentasun 108,228,630 
a ile RE ie A RIOT AR A TRC Ap ,015, 

Other nites oe cust Acree atin namie dhe eikal ecm tinal = B03:853 
5g Ee a See ee remem paren Stl <P 519,454 

AE BI. «ki cn i nanhtnatie dbdiiakin beth ahielaeaedtiid » atiindin = B58'478 
i gta ae i EERE LOE NE AE Ae) AES I 637,970 
On gold notes and miscellaneous. .._....._....._----.--- 618,323 


Proporticn of discount on funded debt and provision for 





um on bonds and debentures__............--...-- 599,609 
a  ektebhe ae ,805 ,074 
Deduct—Profits on sub. cos. appl. to stocks not held by co.; w 
current dividends on pref. stocks._._._..........._---- 505,219 
Equity in undistributed earnings__..............-....-.- 185, 
te atten Dae lea itl emt dais Selah wtinen hee amas $7,114,005 
Deduct—Special raw material reserve__...........---..--. 50, 
Balance of prette NG 0 NE cn ccndnnwdd deedscones’ ,364,005 
Ge NG 2 Sn ances aeiniiteecdedepetadn eae »705,014 
, EE SE aE pee eS gor oe nee a gee 7,069,019 
Deduct—Prem., disct. & red. charges on Ist mtge. bonds, debs. ss 
and prior pref. stock incident to refinancing and extraordinary 
DO ee es Get EE, 5a atts cad dou ncdbctivedcscee 9,834,208 
ee I ic nck ce cdcsindadcedodeossawass 2,826,528 


Surplus at June 30 1927 $24,408,283 


The net earnings for the six months ended June 30 1927 were $7,114,005, 
compared with $4,014,873 for the corresponding period last year. 

Net sales for the six months period were $118,244,231, compared to 
$116,788,924 for the corres ng period of last year. Unit tire sales, 
the highest in any six months period of the company’s history, showed a 
substantial increase which is not fully reflected in the foregoing sales figures 
because of lower selling prices now prevailing. 

From net earnings of the half year, the directors have set aside $750,000 
which has been added to the s lraw materia] reserve previously created 
as a measure of protection against undue sh e in raw materia] values. 
ba. Dy was deemed advisable in view of the downward trend of crude 
ru ices. 

“With volume of business at the highest point in the history of the 
company, its plants have been ope-ated at capacity during a large part 
of the half year just closed and now production records have been estab- 
lished,"’ Pres. P. W. Litchfield said in his report to stockholders. ‘‘While 
competition in .our business is becoming increasingly keen, as in the auto- 


| mobile industry generally, the outlook is favorable for satisfactory volume 


| Si boon 








during the last half of the year.” 

Mr. Litchfield explained that the financia] statements had been prepared 
so as to give effect to the refinancing a Oe approved by the stock- 
holders at a meeting held July 11 1927. As part of such refinan 

rogram, $60,000,000 Ist mtge. & coll. trust 5s. Bonds d.e May 1 1957, 

ave been issued; the 8% lst mtge. bonds, 8% debentures and 8% prior 

stock have been called for redemption, and the management stock 
retired. 

The company’s balance sheet as of June 30, readjusted to give effect 
to the refinancing, shows current assets of $107,035,194, compared with 
current liabilities of $11,802,553.—V. 125, p. 657. 


Gould Coupler Co.—Earnings.— 


Period end. June 30— 1927—3 Mos.—1926. 
$221.6: 


1927—6 Mos.—1926. 
Gross mfg. profit.._..-- Not 22 











Not 31 483 
MONEE conde cskseace available 65,525 available 134,140 
Net operating profit... «$82,989 $156,106 x$217,613 $388 ,343 
Other income----_- Vaewe 24,660 12,943 39,410 24,464 
Total income__-....-- $107 ,649 $169,049 $257 ,023 $412,807 
Interest charges...._ 71,908 58,500 144,158 130,875 
PE cndccuce: ideas  Lenanen.. Amodion . 
Net income.._....-.- $35,740 $110,549 $112,865 $258,795 
Shares of class A stock 
outstanding (no par) __ 175,000 175,000 175,000 175,000 
Earns.per sh.on cl.A stk. 0 $0.64 $1.48 


x After deducting depreciation, selling and general expenses, provision 
for reserves and for State and Federal taxes.—V. 124, p. 2917. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 
Period End. July 31— 1927—Month—1926. 1927—7 Mos.—1926 





Sales. ___- Ss a $911,666 $789,648 $6,300,480 $5,111,288 
—V. 125, p. 253. 
(W. T.) Grant Co. (Mass.).—July Sales.— 
1927—July—1926 Increase. 1927—-7 fos.—1926. Increase. 
eer ae } pee $601,214/$20,083,901 $16,812,052 $3,271,849 
—V. 2, . 


(K. L.) Grennan Realty Trust.—Bonds Offered.—The 
Guardian Trust Co. and the Tillotson & Wolcott Co., Cleve- 
land, are offering at prices to yield from 6% to 644%, accord- 


ing to maturity, $1,100,000 first mtge. and coll. trust 644% 
gold bonds. 


Dated July 1 1927; due serially Jan. 1 1931-1933. Denom. $1,000, $500 
an $100. Principal and int. (J. & J.) payable at Guardian Trust Co., 
Cleveland, Ohio, trustee. Red. all or part upon 15 days’ notice ata premium 
of %% for each year or fraction thereof that the bonds have to run at the 
time of redemption up to a maximum premium of 2%. Interest payable 
without deduction for normal Federal income tax up to 2%. Company 
will agree to refund the Mich. 5 mills, the Penn. 4 m and the Kentucky 
5 mills taxes. 

Security.—These bonds are to be secured by a first mortgage, or by first 
mortgage collateral covering approximately 1,058 building lots comprising 
about 142 acres of land. Over 75% of these lots have been sold for over 
$2.150,000 under land contracts, upon which total payments of over $780,- 
000 have been made, leaving balances of approximately $1,370,000 payable 
over a period of about four years. These, and such additional contracts 
as may be taken in the sale of the rest of the lots will be assigned to and 
deposited with the trustee as collateral security. The land contracts bear 
interest at the rate of 6% per annum. = 

The property is part of a development known as ‘‘Grennan Heights 
located approximately 15 miles from the Chicago Loop at the intersection of 
Milwaukee Avenue and Oakton St. in the Village of Niles, Ill., a suburb 
adjoining Chicago on the northwest. 

Sales & Collections.—For the current year sales of the property have 
averaged over $31,000 per month and collections from land contracts 
over $22,000 per month. 

Valuation.—The property mortgaged to secure these bonds has been 
appraised by Wm. H. Babcock & Sons of Chicago, as having a value of 
$2.848.603. This valuation is over 214 times the amount of this bond issue 
and is substantially less than the combined total retail price of the sold 
and unsold lots.—V. 123, p. 1767. 


Guerin Mills Inc.—Protective Committee.— 

The following notice has been sent to the holders of the Ist mtge. 15-year 
7% gold bonds: 

The unfavorable conditions which have prevailed for the past few years 
in the textile manufacturing industry, in which the omeeny is engaged, 
have resulted in placing the company in a financial] position which is so pre- 
carious that it demands the immediate attention of the first mortgage bond- 
holders. Efforts have been made during the past 9 months to improve the 
situation by a readjustment of the methods in which the company has been 
operating, but although some results have been obtained the improvement 
has not been sufficient to justify a longer delay in uniting the interests of 
the bondholders. 
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It appears that at least one default ow exits exists under the mortgage and that 
the financial condition of the , omen ‘yo eens doubtful if the 
feerest payment due Aug. {Interest payment de- 


It is essential under thane at circumstances that the first mortgage bondhold- 
ers be adequately represented and that they be in a position to take such 
measures to pretect their rights and interests as may necessary. 

In response to requests from first mortgage bondholders owning a large 
amount of the abe ny the undersigned have consented to act as a committee 
to t the first mortgage bondholders A, an effort to improve the 
condition of the company and, if n to bring abuot a financial re- 
organization which will enable ‘it to meet the requirements of the future as 
they may develop 

All holders of Bald first mortgage bonds are urged to become ies to 
the agreement by depositing their bonds with the New York Trust Co., 
depositary, as the committee believes that important action in the interests 
of such _depositors should be taken at once. 

ne Cognmasiies.. —Robert Haydock, Chairman 

. G. Page (V. eves, Bankers Trust Co. 
i. b he sonbright & Co. os. ), with Sim 
counse and R Outman, , 120 Br 
DP. 


Hamilton Manufacturing Co.—Additional Distribution. 
Judge Lummus of the Massachusetts Superior Court, sitting in the 
oqusty motion session at Boston, has confirmed the report of Alexander 
coln as master relative to certain disputed claims against the company, 
and authorized Charles F. Rowley and Reuben Dunsford, as receivers, to 
ya 22% dividend on the outstanding claims for which proofs have been 
Filed is distribution is in addition to the 65% previously made. The 
hy oy leave to pay the additional distribution recites that there is a 
i palanee of $454,187 standing to the credit of the company.—V. 124, 
p. 4 . 


Happiness Candy Stores, Inc.—Acquisition.— 

It was announced on July 29 that this company has acquired the Mirror 
chain of candy stores. This increases the number of retail candy stores to 
be operated by the Happiness from 80 to 110.—V. 125, p. 527. 


Hare & Chase, Inc.—Receivership Sought.— 
ae proce tyre been started in Chpnery Court at 
Wilmington e) y se n of Washington, D. C., against the 


company .—V. 124, 

Hartman oil Chicago.—Two Divs. on Both Classes.— 

The directors have declared two regular quarterly dividends of 1-40th 
of a share of class A «tock on the class B stock, payable Sept. 1 and Dec. 1 
to holders of record ug. 17 and Nov. 17, respectively. The directors also 
declared the rerular quarterly cash dividend of 50c. a share on the class A 
stock, payable Dec. 1 to holders of record Nov.17. The Sept. = dividend on 
the class A stock was declared a year ago. (See V. 123, p. 718.) 

Morton J. May, Pres. of the May Department Stores, has been elected 
a director to succeed the late David May.—V. 125, p. 396. 


Tucker, Anthony & Co.); 
ew York: sesepe Roberts 

n, Thacher & Bartlett, 
way, New York.—V. 121, 


Hearst Magazines, Inc.—Definitive Debentures Ready.— 
The Guaranty Trust Co., 140 Broadway, N. Y. City, are now prepared 
to deliver definitive 6'% serial gold debentures of 1927, against surrender 
soe interim certificates (for offering, see V. 124, p. 1518.)——-V. 124, p. 


(Richard) Hellman, inc.— Earnings. —- 

6 Mos. End. June 30— 926. 1925. 
Net profit after taxes $299,313 $286 656 

After allowing for regular eeerense divitends and additional participat- 
ing preference dividend, the balance was equivalent to $1.60 a share on the 
240,010 shares common stock, as compared with 86c. a share on the common 
after making allowance for preference stock dividend and participation in 
the first six months of 1926.—V. 124, p. 1987. 


Heywood-Wakefield Co.—Salaries Cut 10%.— 


Announcement was made of a 10% cut in salaries of” higher salaried 
executives of this company. Smaller salaried executives and members of 
the office force will receive a lesser cut. A 10% cut in wages of workers 
went into effect several months ago.—V. 124, p. 3218. 


Hibernia Mortgage Co., Inc.—Bonds Offered.—Hibernia 
Securities Co., Inc., New Orleans, are offering at prices to 
yield 5%4% $100, 000 1st mtge. collateral trust 6% gold notes, 
series G-1927. 

Dated Aug. 1 1927; due Aug. 1 1930-1933. 
$100. Interest payable F. & 
leans, La., trustee. 


101 and int. 
These notes are the direct and unconditional obligations of the company, 


Denom,. $1,000, $500 and 
A. at Hibernia Bank & Trust Co., New Or- 
Callable on any int. date upon 30 days’ notice at 


and in addition are secured ratably and without preference by the assign- | 


ment to the trustee of first mortgages on improved city real estate. See 


also V. 125, p. 396. 


Holmes Mfg. Co., New Bedford, Mass.—Defers Div.— 


The directors have decided to defer the quarterly dividend of 14% on | 
This rate had been paid since | 
The pref. stock is cumulative at the rate of 6% per annum | 


the pref. stock which is usually due Aug. 15. 
Feb. 16 1925. 
and participates with the common stock no to 8% 

The directors in a statement say that while earnings in the last quarter 
showed a material improvement, it was considered good judgment to con- 
serve assets until] earnings show further improvement, when accumulative 
dividends will be paid.—V. 124, p. 3781. 


Hudson River Navigation Corp.—Travel Increases.— 
———-Passengers —-——-Automobiles—-—— 


927. 1926. 1927. 1926. 
4 mos. ended July 31--- 89,520 77,776 4,991 2,949 
—V. 125, p. 528, 397. 


Hupp Motor Car Corp.—Bal. Sheet June 30—Production. 
1927. 1926. | 1927. 1926. 
$ 


3 
-10,051,899 9,138,090 
2,281,482 
2,551,544 
551,514 
312,099 
130,670 
9,551,110 


Assets— Liabilities— 
xProperty account . 915,880 
Cash 896,972 
U. 8. securities __- ry 139,079 
Accts rec., &c_... 1,519,509 
Inventories. 6,189,239 
Investments 1,002,131 


1 1\§ 
Prepaid charges -- 83,753 117,464 


24,746,564 Peperyo Total 
x After deducting depreciation. 
Month of— July 1927. June1927. July tess. 
Cars shipped and produced (number) - 2,52 2.879 481 
For the first 7 months this year shipments totaled 24,837 cars, easiness 
31,424 for the corresponding period in 1926.—V. 125, p. 528, 254. 


Illinois Wire & Cable Co.—Consolidalion.— 
The stockholders wi'l vote Aug. 8 01 approving a plan to merge this co. 
with the Chicazo Insulated Wire & Mfg. Co., the new company to be known 
as the Inland Wire & Cable Co. The latter will have an authorized capital- 
ization consisting of 200,000 shares of common stock, par $10, of which 
not exceeding 105,000 shares will be issued. All the corporate assets of the 
Chicago coimpany will be acquired for $600,000 cash and 16,000 shares of 
Inland company stock, the latter to be issued in exchange for the stock of 
the Chicago company on a share for share basis. 
George E. Dutton, president of sw company, will be chairman of the 
board of the new conpany, and A. Gochenor, president of the Chicago 
compaay will be its president. —V. 134, Pp. 1077. 


; Imperial Oil, Ltd.—Eztra Dividend of 121 Cents.— 

The directors have declared an extra dividend of 12%c. per share in 
addition to the usual quarterly dividend of 25c. per share, both payable 
Sept. 1 to holders of record Aug. 15. Like amounts were paid in each of 
he three preceding - 124, p. 2756. 


7,663,682 | Common stock-~- 
5,603,088 | Accts. payable, &c 2,290,374 


1,500,000 | Accrued tax, &c__ 
2,312,472 | Federal tax reserve 
5,961,580 | Other reserve 

1,358,222 | Dealer deposits. -_- 


1,564,792 
429,140 
312,099 
149,472 

9,948,788 








24,746,564 24,516,509 


| 





quarters .— 








Independent Oil & Gas Co. —_Bernings —— 

Period End. June30— 1927—3 Mi 1926. —} Mos.—1926. 
Gross earnings $2,748,077 “S14 ,819,572 $5.82 ome 757 $3. 3404 +737 
Exp., taxes, dry holes,&c 1.650.202 765,457 3.348.367 1.594.677 
$1,045,115 $2, pd r+} $1,880,060 


Operating profit $1,097 .874 
129,189 ty dE 124 "537 


Int., amortization, &c-- 
Res., depr. & depletion_ 55, 1 63. 321 826.094 
21,499 30,000 27,025 


Federal income tax 
$497 ,396 $959,134 $902,405 








Net earns. per share on 
500,000 shs.(no par): 
Before depr., depl., & 
Federal tax 
After depr., 


—V. 125, p. 528. 


Indian Refining Co. (Inc.) ——Guarenty, Oe fo.— 
See National Steel Car Lines Co. below.—V. 124, p. 


International Combustion Sieknsaseir & Corp.—Neo 
Subsidiary Company.— 

The corporation has formed a new subsidiary, the Dry Quenching Equip- 
ment Corp., to develop the system of dry-quenching coke which the former 
has acquired from Sulzer Bros., Winterthur, Switzerland. The first 
unit in America of the Sulzer System was installed by Sulzer Bros. for the 
Rochester Gas & Electric Corp. 

In addition to Mr. Learnard, who will be Chairman of the new company, 
the directorate will include H. D. Savage, President: G. G. G. Hunter, 
Vice-President; George H. Hansel, Treasurer: Hans Sulzer and F. Oederlin 
of Winterthur, Switzerland, and E. N. Goodwin of New York. Walter 
Sennhauser, at present connected with Sulzer Bros., will become Chief 
Engineer.—V. 125, p. 658, 528. 


$1.95 
0.99 


$4.52 
1.92 


$3.51 
1.80 


Internationa) Mercantile Marine Co.—Recapitalization 
Plan—Elimination of $36,466,125 Back Dividends Proposed.— 
Details of the new financing plan of the company comprising 
a substantial curtailment of its capital structure were 
announced Aug. 4 by P. A. S. Franklin, President, in a 
circular letter to the stockholders. The plan will be voted 
upon Sept. 29. The letter to the stockholders follows: 


When the company was organized its name was International Navigation 
Co. and it continued to operate under that name until 1902. At that time, 
its authorized capital consisted of $10,000,000 preferred stock, of which 
$9,205,000 was outstanding and $5,000,000 common stock, all of which, 
was outstanding, and there was then a mort¢ace bond indebtedness of 
about $13,000,000, which in 1903 was increased to $20,000,000. From 
its organization until 1902, company paid dividends on its preferred stock 
as follows: 2% on July 2 i900, 2% on Jan. 2 1901 and 2% on July 1 1901. 
It paid no dividends on its common stock. 

n 1902 the company’s name was changed to International Mercantile 
Marine Co. Its capital was then increased and thereafter consisted of 
600,000 shares of cumulative preferred stock (par $100 each) and 600,000 
shares of common stock (par $100 each) of which approximately 500, ‘000 
shares of each class are held by the public and it created a mortgage and 
collateral bond indebtedness of $50,000,000 which, in addition to the 
$20,000,000 bonded indebtedness above referred to, made a total out- 
standing bonded indebtedness of $70,000,000. 

This readjustment was occasioned by the acquisition by the company of 
interests in various forei*n steamship companies, including the Oceanic 
Steam Navigation Co. (White Star Line). At that time its books were 
rewritten and against the liability for stocks and bonds above referred to, 
were written the items representing the value and good-will of the properties 
and businesses yh which items were placed on the books at approxi- 
mately $155, From the time of its capital readjustment in 1902 
until 1915 ne dividends were paid on either the preferred or the common 
stock of the company, and by 1915 there had accrued 78% of unpaid divi- 
dends on the preferred stock. In 1915 the company defaulted in the 
payment of its interest on its outstanding bonds and there followed a 

receivership and a reorganization with a capital readjustment, so that in 
1916 the capital set-up consisted of 517,250 shares of cumulative preferred 
stock of the par value of $100 each outstanding in the hands of the public 
and 498,720 shares of common stock of the \ 7 ™ value of $100 each so out- 
standing, and a bonded indebtedness of $39 All of these shares 
are now outstanding but, by operation of oad sinking fund provision of 
the mortgage, availing therein a part of the proceeds of the White Star sale, 
the bonded indebtedness on April 1 1927 had been~e1 iced to $27,322,000. 

Prior to the completion of the 1916 reorganization above referred to 
the income of the company, by reason of war conditions, bean to increase 
and its operations up to and including the year 1922 resulted in the payment 
of the rezular dividends of 6% on the preferred stock for the years 1917 to 
1922, inclusive, and 1 44 %on account thereof in year 1923 and the payment 
of 40% on account of the arrearages of accrued dividends on the preferred 
stock. 

In the year 1919 an opportunity was presented to dispose of the British 
properties of the company to British interests for about £27,000,000, a 
sum sufficient to have paid off all bonded indebtedness, all the preferred 
stock and its accrued dividends, and a substantial sum on the common stock 
The proposition was approved by the directors and submitted to the 
stockholders on June 16 1919, but was rejected by a majority vote of the 
stockholders. 

Shortly after the close of the war company bezan, in common with all 
shipping industries throughout the world, to feel the effect of post war 
conditions, and its income diminished so ‘that in the year 1923 directors 
deemed it to the best interests of the company to discontinue the payment 
of preferred dividends; and no dividends have been paid on the preferred 
stock since Feb. 1 1923. The accumulated dividends on the preferred stock 
to Aug. 1 1927 amount to 70% % of the face value of such stock outstanding, 
i.e., $36,466,125. At no time in the history of the company has a dividend 
been paid on the common stock. 

Subsequent to 1923 conditions did not improve and the operation of 
the company was rendered additionally difficult by the enactment by 
Congress of restrictive immigration laws which reduced the number of 
third class passengers by practically 80%, requiring a complete reorganiza- 
tion of that part of the business; the active competition instituted and 
regularly maintained by ships owned and operated by the United States 
Government, and by the decrease in the volume of ocean freizht traffic. 

The continuance of these conditions, totether with the necessity of acquir- 
ing new tonnage to be financed by obligations senior to both classes of 
stock, and the growing tendency toward nationalization of ownership of 
ocean going vessels were matters of grave concern to the directors, and they 
finally quuieaed that it would be to the best interests of the stockholders 
if the company could advantageously dispose of its holdings of stock of the 
Oceanic Steam Navigation Co. (White Star Line). 

At a meeting of the stockholders held June 17 1926 authority was given 
to the board of directors to dispose of the stock of the Oceanic Steam 
Navigation Co., owned by the company, for not less than £7,000,000. 

Thereafter negotiations, which had previously been entered into, were 
further prosecuted, and finally resulted in the making of a contract for the 
sale of the stock of the Oceanic company to the Royal Mail Steam Packet 
Co. of 000,000, of which the sum of £2,000,000 was paid on Jan. 24 
last, in cash, and the remainder of the consideration is pavable as follows: 
£1, 350, 000 on (or by purchaser's —iee before) June 30 1928: (1,250,000 on 
(or by ‘purchaser’ s option before) June 30 1929; £2,500,000 on (or by pur- 
chaser’s option before) Dec. 31 1936, interest on each deferred payment 
at the rate of 4% per annum to be paid from Jan. 1 1927, and all the stock 
of the Oceanic company is to be held as security for the deferred paymenta 
until the final payment is made. Asa part of the sale agreement company 
was appointed agent for the White Star Line in this country and Canada 
under a contract which runs at least for 2 years from July 1 1927. 

It is provided in the mortgage under which the stock of the Oceanic 
company is pledged that the proceeds of the sale thereof may be applied 
either in the acquisition of new shipping or other property or toward the 
retirement of the outstanding bonds of the company. The directors hava 
determined for the present to apply part of the installment of the purchase 
price iw meg Me received, to the acquisition and retirement of some of the 
outstanding bonds provided the same can be uired at a reasonable price, 
and in the meantime to have the company hold itself in readiness to use 
the balance in its hands in the acquisition of other shipping properties, if 
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advantageous for uiring the same should arise. ‘The t 
shipping of the pod 4 consist of substantially 465.000 tons, 
y the fleets of the t 


lantic Transport Line, the Red Star 
Panama Pacific ‘ 


Position where it can reasonably expect to pay 
is so remote as to be puacianny neglicible. 

e stockholders held June 6 1927 the following 
: ‘Because of the amount at which the Oceanic per- 
ties Star Line) have been carried on the company’s books, this sale 
will necessitate alterations in the consolidated balance sheet, and in addition 
to dealing with the actual transaction outlined above, there will have to be 
material deductions in the amount at which the properties, including good- 
will, have previou ly been carried, and this may make it desirable to readjust 
the share capital of the company, a question which will receive the careful 
consideration of your directors in the near future.” 

Proposed Readjustment of Capital Stock. 

The board of directors has given the matter most serious consideration 
and it has seemed to it that if the co-operation and concurrence of the 
stockholders can be obtained to a rcdjustment of the present capital set-up, 
by the elimination of the present accrued preferred dividend arrearages 
and a readjustment and reclassification of the present outstanding capital 
stock to be effected as hereinafter set forth, the company will be in much 
better position to carry on its business, and should be able to pay dividends 
on the preferred stock, and if business improves, something on the common 
stock. Appropriate resolutions have therefore been passed by the board 
for the accomplishment of this purpose by which if two-thirds in interest of 
each class of stockholders vote in favor thereof it is proposed: 

(a) To change the present authorized preferred stock into no pe pre- 
ferred stock, cumulative as to dividends at the rate of $6 per share per 
annum, retirable at $100 and divs. thereon, and no par common stock, on 
the basis of one share of such no par preferred stock and five shares of such 
no par common stock for each five shares of the present preferred par value 
stock. As already indicated this wil] require the surrender of the existing 
arrearages of dividends upon the present preferred stock. 

(b) To change the present authorized common stock into no par common 
stock on the basis of one share of such no par common stock for each five 
shares of par value stock. 

By the terms of the deposit agreement it is provided that the certificates 
of deposit therein contemplated shal] be listed on the New York Stock 
Exchange, and a oy will deposit your stock with J. P. Morgan & Co., 
23 Wall St., N. Y. City, the depositary therein named, who are acting 
in this capacity without compensation, an appropriate certificate will be 
issued to you therefor pursuant to the term of the agreement. 

The company will assume all necessary expenses, including stamp taxes, 
&c., in connection with the deposit of the stock, or the execution of the 
proxies, whichever course you pursue.—V. 125, p. 529. 


International Nickel Co.—Earnings.— 
s Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 











| Sea $2,123,392 $2,149,302 $4,247,163 $4,267,577 
Other income---_------- 30,374 36,648 40,021 85,888 
Total income_------- $2,153,767 $2,185,950 $4,287,183 $4,353,4€3 
Admin. & gen. exps_--- 163,009 138,405 304,001 279,039 
Reserve for taxes _------ 168,217 229,585 326,025 477 ,26: 
Depr., min. exhaus., &c_ 427 618 409,839 854,526 822,472 
Net income_--_--.-.-. $1,394,923 $1,408,117 $2,802,631 $2,774,690 
Pref. divs. (1% %)----- 133,689 133,689 267 ,3 267 ,37 
Common dividend ----- 836 ,692 836,692 1,673,384 1,673,384 
Balance, surplus - -_-- $424,542 $437 ,736 $861,869 $833 ,928 
Sbhs.com.outs. (no par). 1,673,384 1,673,384 1,673,384 1,673,384 
Earns. per sh. on com.- $0.76 $0.76 $1.52 $1.50 


Comparative Consolidated General Balance Sheet June 30. 





1927. 1926. 1927. 1926. 
Assets— t * Ltabiitites— $ $ 
Property account_53,386,129 53,110,841 | Pref.6% non-cum. 
Investments------ 1,566,068 1,637,232) stock.......... 8,912,600 8,912,600 
Inventories - _-_-_- 10,075,330 8,763,355 Common stock -_.41,834,600 41,834,600 
Acct’s receivable.._ 2,352,521 2,410,230 10-yr. 5% notes._. 2,300,000 __.--- 
Advances. --__-_... 98,351 85,382 | Acc’ts payable and 
Govt. securities... 2,730,100 3,232,413 tax reserves.__._. 1,616,843 1,602,490 
Loans on call (sec.) 1,800,000 2,100,000 EE wae ° wcilecee ,011,086 
Gee bdesbcnenne 1,244,760 1,165,858 | Pref.div. payable. 133,689 133,689 
|Ins. &conting.res. 913,177 874,825 
eae 17,542,351 16,136,021 


Tot. (each side) .73,253,260 72,505,311 | 
—V. 124, p. 2756. 


International Paper Co.— Sub. Co. Power Development.— 

Construction is progressing on the Grand Falls, New Brunswick, hydro- 
electric development of the Saint John River Power Co. Work has been 
begun on the forms for the concrete lining of the pressure tunnel. Work 
has also commenced on the west end of the cofferdam for the main dam. 
Preliminary work has been started on the erection of steel penstocks. 
The hydro-electric plant will be the largest power development in the 
Maritime Provinces of Canada. Three units of 20,000 h.p. each will 
be installed initially in the power house. 

All of the common stock of the Saint John River Power Co. is owned 
by the International Paper Co.—V. 125, p. 658. 


International Securities Corp. of America.— Directors. 

E. Carleton Granbery, Vice-President and director of Harris, Forbes 
& Co., has been elected a director. This further strengthens the affiliation 
between Harris, Forbes & Co. and the investment group of which the 
International company is a member. Harris, Forbes & Co. recently sold 
oe ob $15,000,060 5% debentures of the above company.—vV. 125, 
Pp. , 204. 


Investors Trustee Foundation of United States, Inc. 

Colyer & McGuire, Inc., announce that permanent certificates of In- 
vestors Trustee shares, series ‘‘A,"’ are now ready for delivery and exchange- 
able at the Chase National Bank of the City of New York, trustee, for 
temporary certificates issued in the first instance.—V. 125, p. 658. 


Jewel Tea Co., Inc.—Sales.— 
1927. 1926. 1925. 
$7,718,243 $7,835,492 $7,447,818 

1,091 1,063 1,035 


Average number of sales routes___-_- 
—V. 125, p. 254. 


Jones Brothers Tea Co., Inc.—Earnings.— 
Period Ended July 3— 1927——3 Mos.—1926 1927——6 Mos.——1926 


Net profit after charges 
& Federal taxes______ 96.990 $76,493 $125,806 $90,709 
The net earnings of $125,806 for the 6 months ended June 30 1927 are 
equivalent to $3.34 per share on $3,760,000 7% preferred stock, as com- 
—, ge i . per share of preferred for the first 6 months of 1926. 
—vV. » dD. . 


(Julius) Kayser & Co.—Definitive Debentures Ready.— 
The Chase National Bank of the City of New York is prepared to deliver 
defnitive 5 4% % sinking fund gold debentures, due March 1 1947, in exchange 
for and upon surrender of the outstanding temporary bonds. (See offering 
in V. 124, p. 1520.)—V. 125, p. 658. 


(S. S.) Kresge Co.— Sales.— 

Period End. July 31— 1927—Month—1926. 1927—7 Mos.—1926. 
| RRP A ker $9,791,245 $8,885,887 $65,692,416 $58,723,211 
—V. 125, p. 389, 255. 


Kroger Grocery & Baking Co.—5% Stock Dividend.— 

The directors have declared a 5% stock dividend on the common stock in 
addition to the regular quarterly cash dividend of 50c. per share, both 
Payable Sept. 1 to holders of record Aug. 15. A stock dividend of 5% was 
also paid on the common stock on June 1 1926 and 1927.—V. 125, p. 529. 





Lackawanna Securities Co.—I.-S. C. Commission Re- 
jects Plan.—See last week’s “Chronicle,’’ page 600.— 
. 124, p. 1988, 1834. 


Lee Rubber & Tire Corp.—Earnings.— 


6 Mos. End. June 30: 1927. 1926. 1925. 1924. 
Wee MOL... dene cscs $6,010,386 $6,098,735 $6,059,404 $6,662,534 
Cost of goods sold____-_- 5,658,055 6,257,227 5,881,965 6,770,256 

Operating profit_____ $352,330 loss$158,.492 $177,439 loss$107,722 
Po - ~— 7 gersatatat 200.037 34.516 39:632 29'469 

Net operating profit_. $552,368 $123,976 

66,876 


$217,071 loss$78,253 
57,309 59,011 86,313 


Interest 





Net profit._________- $485,492 loss$181,285 
Earnings per share__--_-_ $1.61 Nil 


Pres. John J. Watson says: Company is in strong position as to inventories 
of raw materials. Crude rubber on nd and in manufactured goods is 
taken at current prices and the company has no commitments for future 
purchases of rubber at other than current market prices. We are hav 
an increasing demand for our products, the number of tires sold for the 
months ended June 30 1927 shows a substantial increase over the number of 
tires sold for the corresponding period last year, and indications are for a 


good future business. 
Consolidated Balance Sheet. 


$158 .060 loss$164,566 
$0.52 Nil 


June 30°27. Dec. 31°26. June 30'27. Dec. 31°26 
Assets— $ $ Ltabtlittes— s a 
Plants, real estate Capital stock....b1,500,000 1,500,000 
& equipment___ 7,104,610 7,018,233 | Notes payable.... 2,050,000 2,300,000 
Pats. & tr.-marks-_ 30,313 34,447 Bankers’ accept’s 
| ER “Ri pecage 713,516 1,015,860; against letters of 
Trade acceptances ,036 75,033 GHEE sncndence 295,310 634,491 
Notes receivable - - 52,365 78,177 | Ace’ts payable_... 665,095 300,835 
Acc’ts receivable Miscell. accruals... 132,849 165,622 
(less reserve)... 2,406,266 1,550,355 | Trustee of cash fds. 922 517 
Inventories __--.- 3,388,586 3,287,267! Reserves _.....-- a2,878,769 2,594,454 
Mdse. in transit_- 51,685 127,343 ' Capital surplus... 5,355,384 5,355,384 
Loans & exps. adv. PP sasagecce 1,087,391 587,594 
to employees - -- 10,133 12,374 
Working funds at 
Se 21,540 
Trustee of cash fds. 922 517 
Investments --_.-- 89,644 139,177 
Deferred charges.. 114,647 78,573 
We exe easad 13,965,719 13,438,896 0 a ne 13,965,719 13,438,896 





a (1) Adjustment of tire claims, $66,779; (2) depreciation of plant and 
equipment, $2,543,307; (3) contingencies, $34,523; (4) miscellaneous, 
$234,160. b Represented by 300,000 shares no par value.—V. 124, p. 1988. 


Liggett Building, Inc.— Listing .— 

There have been placed on the Boston Stock Exchange list $4,000,000 
first leasehold mtge. 5%% sinking fund gold bonds, dated Aug. 1 1927, due 
Aug. 1 1952. See offering in V. 125, p. 658. 


Liggett-Winchester-Ley Realty Corp —Bonds Called.— 
All of the outstanding guaranteed 7 % sinking fund gold bonds, due March 
1 1942, have been called for redemption Sept. 1 next at 107% and interest 
at the Bankers Trust Co., trustee, 10 Wall St., N. Y. City.—V. 124, p. 1078. 


Long Bell Lumber Corp.—Larnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Total income-_--.-----.-- $1,767,214 $2,390,143 $3,855,202 $5,212,244 
816 433 1 0 2,211,1 














Depreciation & depletion 16,706 1,061. 654,508 .100 
gaia 54,432 401,553 899,254 746,890 
Federal taxes__....-.-- 67 ,909 124,611 156,538 292,44 

Net income_-_-_-_----- $428,167 $802,545 $1,144,902 $1,961,804 
Earns. per sh. on 593,921 
shs.no par cl.A com.stk_ $0.72 $1.35 $1.92 $3.30 
—V. 124, p. 2757. 

Ludlum Steel Co.—Earnings.— 

Quarter Ended June 30— 927. 1926. 
WE SE ikccicesbbactccseddandstsbcsunesess $753,036 $940,576 
eee OO EE 115,580 140,379 
pS ee re ee 23,700 29,203 

NS. - kxitidrcotasnnidaaseissseetescoces $91,880 $111,176 
Ge SD 6.655 Hdsiess Catacconensenesne 29,904 8,555 

ee ee ee $121,784 $119,731 
Interest and amortigation. .......-...<.<c«c-<--~ 21,809 22,360 
EE Ss 69 eeRKKed a bonne ndstaeneseend 21,125 18,021 

ee ee $78,850 $79,350 
Earns. per share on 135,000 shares no par stock - - $0.58 $0.58 


The company reports for the six months ended June 30 1927 net income 
of $134,423 after interest, depreciation and Federaltaxes, equivalent to 
99c. a share on 135,000 shares of no par stock. This compares with 
$179,820, or $1.33 a share, in the first six months of 1926.—V. 124, p. 3361. 


McCrory Stores Corp.— July Sales.— 
9 y-——1926 





1927 Ju 926. Increase.| 1927—7 Mos.—1926. Increase. 
$2,858,822 $2,474,283 $384,539/$19,837,789 $16,657,375 $3,180,414 
—V. 124, p. 530, 255. 

McLellan Stores Co.—July Sales.— 
1927 —July —1926. Increase. 1927—7 Mos.—1926. 


} Increase. 
$800,294 $623 645 $176,649 | $5,046,729 $1,239,297 


—V. 125, p. 255. 
Madison Square Garden Corp.—Balance Sheet.— 


$3,807 ,432 


Asseis— May 31°27. Dec. 31°26 Liahtltites— May 31°27 Dec. 31°26 
Land, buildings, Capital stock . ...y$3,380,396 $3,367,596 

equipment, &c_x$5,425,090 $5,417,644 Funded debt----- 2,150,000 2,209,450 
oO eee 93,68) 353,649 Accts. payable... 142,606 00,556 
Notes & loans rec- 58,205 252,738 Res. for taxes.... 206,286 216,853 
Accts. rec., lessres 173,925 133,137 Divs. payable.... -..... 81,026 
Marketable secs.. 404,539 -.---- Deferred income-. 22,380 45,865 
Merchandise - - - .- 5,593 5,685 Reserves._...-.--. 24,846 25,480 
Spec. deposits, &e. 259,893 -.----| a eee 1,166,826 722,000 
Deferred charges.. 672,408 we a 


Tot. (each side) $7,093,340 $6,868,828 

x Land, buildings and equipment, $5,623,400; leasehold, $75,955; less 
depreciation and amortization of $274,266. y Authorized, 400,000 shares 
issued and outstanding, 324,860 shares.—V. 125, p. 659. 


Mack Trucks, Inc.—Earnings Statement.— ™ ‘ 

Perwd end. June 30— 1927—3 Mos. —1926. 192 os. —1926. 
s Net profite.......--- $2.218.435 $3,025.799 $3.677,740 $5,341,328 

x After deduction of Gon ei for depreciation, maintenance and estimated 

ral ta and contingencies. 

ae eh for the 3 months ended June 30 1927 is equivalent after first 
and second preferred dividends to $2.71 a share on 713,434 shares no par 
common stock outstanding, and $4.36 a share for the 6 months ended June 
af ro statement says: In the annual report for the year ended Dec. 
31 1926 we stated: ‘Operations for 1927 have been carefully budgeted. 
Expenses will be materially reduced and many economies will be effected 
In the event the anticipated volume of business is secured, the operations 


he year should be very satisfactory.’’ 
“— is interesting to note that in both the first nad second quarters, ship- 
ments and earnings were slightly in excess of estimates. he prospects 


for the last _ = - re the est 
ill realized. 

Pemne bus business is improving and the gas-electric rail car is ready for 

Ea. The effect of the more stringent terms inaugurated last year 


ate of shipments and earnings for that 


been to eliminate the les$ desirable class of business. 
Notes and accounts receivable have been reduced more than $10,000,000 
since the new terms went into effect last year. No losses are ex d on 
customers’ notes now held. Neither the company nor its subsidiary, 





792 


THE CHRONICLE 


(Vou. 125. 








Mack Acceptance Corp., has any bank loans, and Mack Trucks, Inc., and 

subsidiaries have more than $5.000.000 cash on hand. 

Re Fe Reid of Portland, Me., has been elected a director.—vV. 
» dD. . 


Manhattan Electrical Supply Co., Inc. (& Subs.).— 

6 Mos. End. June 30— 1927. 926. 1925. 1924. 
$3,740,278 $3,621,019 $3,729,229 $4,002,089 
2,578,780 2,843,205 2,902,080 3,145,619 


$1,161,498 $777,814 $837,149 $856,470 
142,636 1,012,306 60,239 94,637 


$1,304,134 $1,790,121 $897,388 $951,107 
Selling, adm. & gen. ; 
taxes & depreciation-. 926,575 933,886 732,974 —«- 839.734 


Net profit $377 560 $856 ,234 $164,414 $111,374 
Dividends paid 250,000 192,375 162,000 140,000 


Bal.,sur.(bef. Fed.tax) $127,560 $663 ,859 $2,414 def$28,626 

President Richard H. Brown, in a statement accompa \; ing the earninzs, 
says: ‘‘When I became President in November 1¢23, one of the policies 
I determined upon was to keep the stockholders informed of the operations 
of their company. 

“A statement of the earnings for the first six months is enclosed. 
will be perceived that the net operating earn for that period exceed 
the net operating earnings of the company for the whole of the year 1926 
} $31,1 ia. 20g were more than 2% times the net earnings for the first 

mont ° 


“During the six months ended June 30 1927 one of the company’s sub- 
sidiaries operated at a loss. It is now operating upon a profitable basis 
with a large volume of unfilled orders on hand. D ring the same period 
company in its electrical jobbing department and in some of its manu- 
facturing d tments o ted at a loss. Had there been no such loss, 
the net ngs for the six months of this year would have been con- 
siderably more. These departments have now definitely turned the 

to substantially contribute to the profits of the 


corner and are 
company. 
ie year the company sold its battery business and on this sale made 
@ non-recurring profit of $586,704, which showed in the statement of 
Dec. 31 1926. e recently acquired a controlling interest in the Troy 
Laundry Machinery Co., Inc., the second largest manufacturer of laundry 
machinery in the world, and that company, together with the other sub- 
sidiaries, is operating with increasin cy and cnarey 

“I think it may fairly said that the business of the ompeer has 
shown a gratifying and enlarging progress. Consid forward business 
reasonably in sight, and disreg: g the prospects, which are substantial, 
of profits to be derived from improvements and developments emerging 
from the ag wy Be laboratories, the belief seems that the net 
earnings for the second half of the current year ll much exceed those 
for the first half. 

“In a general way, I desire to say that the management's plans are 
working out satisfactorily, and while I would hestiate to indulge in pre- 

ions as to next year, there is in the vista, apparent to me, nothing 

of a discouraging nature.’’"—V. 125, p. 398. 


Manhattan Shirt Co.—Larger Common Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, par $25, payable Sept. 1 to holders of record Aug. 15. 
This compares with any payments of 37% cents per share previously 
made on the junior issue.—V. 124, p. 3766, 657. 

Marine Wire Co.—Bonds Offered.—Keane, Higbie & Co., 
Inc., Detroit, are offering at 100 and interest $250,000 first 
mtge. 10-year 64% sinking fund gold bonds (with detach- 
able common stock purchase warrants). 

Dated June 1 1927, due June 1 1937. Principal and interest (J. & D.) 
pevebic at Guardian Trust Co. of Detroit, trustee. Denom. $1,000. 

ed. all or part on any int. date at 102 and int. Int. payable without 
deduction for Federal income tax not in excess of 4% perannum. Exempt 
from existing personal property taxes in Michigan. 

Capitalization— Authorized. 
Ist M. 10-yr.6%% 8. f. gold bonds : 
Common stock tno par value) 

Data from Letter of F. L. Meeske, President of the Company. 

Purpose.—Proceeds are to be used for the construction and equipment of 
a modern plant at Anderson, Ind., and for additional working capital. 
The additional production at Anderson will enable the company to meet 
the increasing demand for its products, particularly the partial require 
ments of the Delco-Remy Corp., a General Motors subsidiary, one of the 
largest users of magnet wire in the country. 

> Michigan corporation. Manufactures enameled, cotton 
and silk covered magnet wire for the electrical, automotive and radio 
industries. The plant at Muskegon, Mich., with an annual production 
capacity of 6 million pounds of magnet wire, is a modern, well equipped 
and efficient manufacturing establishment. Many of the important 
machines and processes used in the manufacture of its product are exclusive 
with the company. Its products are favorably known in the trade and 
widely distributed throughout the country. 

Earnings..—Company has reported profits in every year of its operation. 
Average annual net profits for the past 4 years, adjusted to a calendar year 
basis, after depreciation and all charges except interest and Federal taxes. 
amounted to $66,717, or over 4 times the interest requirements of the first 
mortgage bonds. For 1926 such net earnings amounted to $108,576. or 
over 6'4 times said interest requirements. The management reports that 
earnings for the current year are considerably higher than for the same 

riod last year. The completion of the Anderson plant with the increased 

usiness already contracted for should result in a substantial increase in 


earnings. 

Stock | Purchase Warrants.—Attached to each $1,000 bond is a detachable 
warrant which entitles the holder to purchase from the company commencing 
Jan. 1 1928, §0 shares of common stock at $12.50 per share to June 1 1929; 
at $15 per share from June 1 1929 to June 1 1930, and at $17.50 per share 
from June 1 1930 to June 1 1931. Warrants may be exercised in whole or 
in part at the option of the holder. 

nking Fund.—Company covenants under the terms of the indenture to 
provide a sinking fund operating semi-annually after Sept. 1 1928, to retire 
25,000 principal amount of bonds in each year. The trustee will apply 
sinking fund moneys to the purchase of bonds at not exceeding the redemp- 
tion price or to their call by lot at 102 and interest. 


Marlin-Rockwell Corp. (& Subs.).—Earnings.— 

Period end. June 30— 1927—3 Mos.—1926. 1927 Mos.—1926. 
Gross earnings $474,287 $537,872 $1,085.849 $1,191,245 
E 190,314 196,576 382,690 396,245 


$283 .973 $341,296 $795,000 
16,050 12,152 14,540 


$353 448 $809,540 
. 015 117,061 


$298,433 $692,479 
10,404 25,039 
170,679 336 522 
$117.350 $330,918 
331,685 331,685 
$2.01 





Gross profits 
Miscellaneous profits. - 











Tssued. 





$703,159 
35,792 


$738,951 
113,902 


$625,049 











Balance, surplus 
Shs.com.outst’g(no par) 
so. eo--- 
—V. 124, p. 3641. 


Maytag Co. (Del.).—Eztra Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25c. per sharein 
addition to the regular quarterly dividend of 50c. per share, both payable 
Sept. 1 to holders of record Aug. 15. Like amounts were paid on March 1 
and June 1 last, while during 1926 regular quarterly dividends of 50c. 
per share were paid.—V. 124, p. 3361. 


Merrimac Mfg. Co., Boston.—Common Dividend — 

The directors have declared a quarterly dividend of 2% on the common 
stock and the regular quarterly dividend of 213% on the preferred stock, 
both payable Sept. 1, to holders of record Aug. 2. On June 1 last the com- 
pany paid a quarterly dividend of 1% % on the common stock.—V. 124, p. 





Mengel Company.—E£arnings.— 

6 Mos. Ended June 30— 1924. 
$703,142 
174,080 
995 


288.874 
$425,050 


$242,066 





Net prof. bef. Fed. tax x$587,.857 

x Before deducting depreciation. 

Pres. C. C. Mengel says: ‘The sales for the first six months of 1927 
were approximately $224,000 less than they were for the same period of 
1926. Phe unfilled orders as of July 1 1927 were $1,690,000 as compared 
with $1,615,000 Jan. 1 1927. 

‘Bank loans as of July 30 are $500,000, having been reduced $1,050,000 
since April 19 1927. 

‘The directors have authorized the Treasurer to call for payment on 
Sons. Pf ponte maturing in 1928 and 1929, to the amount of $400,000.”’ 
—V. 124, p. . 


Mid-Continent Petroleum Corp.—Earnings.— 
Period End. June 30— _1927—6 Mos.—1926. 1927 —6 Mos.—1926. 
Operating profit $2,310,978 $4,345,552 $5,614,086 $7,609,834 


Leaseholds and 
doned wells 109 607 150.554 328.434 328,894 
Interest 197 ,266 232,374 400,697 464,056 
Surplus before depr. & 
depl. & Fed. taxes__ $2,004,105 
—V. 124, p. 3080. 


Middle States Oil Corp.—Sells Louisiana & Northwest 


RR. Bonds.— 

A large block of the 5% bonds of the Louisiana & Northwest RR., belong- 
ing to the receivers of the Middle States Oil Co., has changed ownership, 
it was announced Aug. 4. The Louisiana & Northwest RR. connects with 
the St. Louis Southwestern, the Shreveport division of the Jllinois Central 
and the Missouri Pacific System. It has been frequently mentioned in 
connection with the proposed Loree southwestern consolidation plan. 
—V. 124, p. 3783. 


Milliken Bros. Mfg. Co., New York.—Consolidation.— 
See Blaw-Knox Co. above.—V. 117, p. 96. 


Montgomery Ward & Co.—July Sales.— 
1927 —-vuly—-1926. Increase! 1927—7 Mos.-—1927. Decrease. 
Ste One ta S  mmtened $72,779 | $104,242 926 $107 ,200,263$2 ,957 ,337 

—V. 125, p. 


National Steel Car Lines Co.—Equip. Trusts Sold.— 
Freeman & Co. and Bond & Goodwin, Inc., New York, have 
s id at prices to yield from 5.20% to 5.50%, according to 
maturity, $1,600,000 544% equip. trust gold certificates, 
series J. Unconditionally guaranteed both as to principal and 
dividends by the Indian Refining Co., Inc. Issued under 


the Philadelphia pian. 

Dated Aug. 15 1927; payable semi-annually in serial installments $100,000 
each Feb. 15 1929 to Aug. 15 1932, both incl., and $200,000 each Feb. 15 
1933 to Aug. 15 1934, both incl. Denom. $1,000c*. Both Sy men as 
and divs. are to be paid without deduction of the normal Federal income 
tax not in excess of 2% per annum and company agrees to reimburse all 
Pennsylvania taxes (other than succession and inheritance taxes) and the 
Massachusetts income tax not in excess of 6°% per annum. ed., all 
or part, on any div. date at 101 and divs. Certificates and div. warrants 
(F. & A.) payable at the office of the trustee. 

Data from Letter of Frank Fritts, V. Pres. Indian Refining Co., Inc. 

Security.—These certificates are to be secured by 1,819 steel tank cars, 
comprising practically all of the cars used in the distribution of the products 
of the Indian Refining Co., Inc., and subsidiaries. Coats & Burchard, 
engineers and appraisers, have currently appraised the tank cars to be 
subjected to this trust and have value: this equipment in excess of $2,400,000 
or over 15% of the total face value of certificates to be issued. As an 
additional safeguard, the company has agreed to deposit rentals with the 
trustee monthly in anticipation of each semi-annua! maturity, commencing 
Sept. 1 1928. 

Fotian Refining Co., Inc., was organized in 1904 and since that time 


$3,962,624 $4,884,955 $6,816,884 


has ben engaged prem , in the refining and marketing of petroleum 


products. Over the past five years its total sales have aggregated approxi- 
mately $25,000,0G0 eacn year and more recently the sales have been almost 
wholly through its on distributing stations. Its lubricating oils and 
greases are sold under the well-known trade name of ‘‘Havoline’’ and 
its gasoline under the trade name ‘‘Indian.” ; 

The physical properties of the coynpany and its subsidiaries consist of 
(1) refineries at Lawrenceville, Ill., having a maximum capacity of 18,000 
barrels of crude oil per day; (2) a network of bulk stations, filling stations 
and roadside pumps with offices, motor trucks and equipment sufficient 
to market the gasoline and Havoline oil oduced at the refiners, and (3) 
1,819 steel tank cars with complete car repair shops. 

Net profits from operations of the Indian Refining Co., Inc., for 1926 
were $1,030.549 (or over 11 times the maximum annual dividend require- 
ments of this proposed series J issue of certificates) after providing for 
depreciation, interest, Federal taxes. &c., in excess of $1,000,C00. Despite 
unfavorable conditions existing during the current year in the oleum 
industry, it is estimated that the company will show a net profit for the 
first six months of 1927 of at least $200,000. The present net tangible 
assets of the Indian Refining Co., Inc., exceed $15,000,000. Company 
has no bended debt other than equipment trust certificates and at present 
quotations the total quoted value of its outstanding preferred ahd common 
stock (par $10,147,080) which are listed on the New Yo4k Stock Exchange, 
indicates a present equity junior to its equipment trust certificates of 
approximately $9,800,006.—V. 124, p. 2919. 


Neisner Bros., Inc.—July Sales.— 

1927 —July —1926. Increase.| 1927 —7 Mos. —1926. 
$506 ,273 $345,192 $161,081 |$3,098,798 $1,815,310 
—V. 125, p. 256. 


(J. J.) Newberry Co.—Sales.— 

Period Ended July 31— 1927——Month—1926 19%7——7 Mos.—1926 
Sales 05 “57 358 $1,222,421 $860,751 $6,604,118 $4,363,321 
—v. .D. B 


New Cornelia Copper Co.—Production.— 
Production (Lbs.) — 1927. 1926. 1925. 
00 328, 6,906,512 


Increase. 
$1,283,488 


July 
—V. 125, p. 256. 
Newport Co.—Trustee.— 


The Central Union Trust Co. of New York has been appointed trustee 
= Ser lst mtge. ref. 6% gold bonds, due July 1 1929.—V. 125, 
Dp. : 


New York Dock Co.—Earnings.— 
6 Mos. End. June 30— 1927. 1926 
$1,805,048 $1,62 

832.723 79 

600 566 541,793 


$371,759 $289,862 
70,000 70,000 
$1.73 $0.57 


‘ 1925. 1924. 
9.542 $1,676.277 $1,610,201 
7.887 773.977 693,240 

586,559 637 ,439 
$315,741 $279.522 

76,000 70,000 

$0.94 $0.42 





Net income 
Shs. com. outs. (par $100) 
Earns. per sh. on com-_--_ 
—V. 124, p. 3364. 


North Butte Mining Co.—Protective Committee to Seek 


New Directorate.— 
The stockholders’ protective committee (Arthur Perham, Chairman) in 
a letter to the stockholders July 27 says: 
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On July 9, George M. Bourquin, Judge of the Federal Court, Distric® 

Mentana, on his own motion issued the following order in connection 
with the North Butte receivership: 

‘Herein, it appearing to the court that the bill of complaint is without 
equity, that no valid ground is alleged which warrants the court to engage 
in qqpereting mining property of defendant as it now is, or to impede an 
creditor in collection of any his claim, it is ordered that on July 13, 1927, 
9:30 a.m., the parties show cause if any they have, (1) why the order hereto- 
fore made appointing a receiver be not vacated for that is, was mistakenly 
and improvidently made, or, and (2) why the receivorship should not end 
and the suit be d forthwith.”’ 

On July 13, Warren E. Green, Duluth attorney for Francis H. Hardy, 
the Complaintant in the North Butte receivership proceedings, appeared 
before Judge Bourquin and presented his ar ent against the disrnissal of 
the court made an order dis- 
charging the receivers, dismissing the proceedings and allowing the receivers 
“ - ye te +.) ane ership proceedings 

‘ar as your Co ttee the p Vv p 
in Minnesota have not yet been dismissed . 

The response of the stockholders in sending in their proxies and in making 
donations to P committee to defray necessary expense, has been most 
pretitying. owever, we Want your proxies no matter how small your 

oldings may be as we will not be satisfied with a mere majority but desire 
as near a unanimous support as is possible. we 

It is the purpose of the stockholders’ protective committee to call a special 
meeting of the stockholders at the earliest possible date. The purpose of 
this meeting will be to de the resignations of those directors who 
are responsible for the present deplorable condition of the company; to fill 
such vacancies on the board of directors as may be so created; to fully investi- 
gate the records and accounts of the company and institute such proceedings 
as the facts so disclosed may warrant; and finally to formulate plans for 
funding or paying off the indebtedness of the company and financing the 
Govcoomens of the extensive and most promising East Side properties of 

e company. 

In case those directors whose resignations may be demanded refuse to 
comply with the demands of a majority of all of the stockholders, it is 

bable that proceedings will be instituted for the removal of such directors 

rom the Board.—V. 125, p. 531, 399. 


North American Invest. Corp.—Bal. Sheet June 30, 1927. 
Assets—— Liabilities— 

Investments at cost_-_--_-_- $1,920,988 | Preferred stock. _.______- $1,157,200 

Subscr. to com. cap. stock 112,175|Common stock__--..____ 682,300 

Cash and secured loans... 295,157/Coll. tr. 5% gold bonds.. 500,000 

Disct. on capital stock... 129,.838/Subscr. to pref. cap. stk__ 2,000 


Disct. & exp. on bonds--_- 40 ,721|Subser. tocom.cap.stk.. 113,100 
Miscellaneous assets-_-__-_-_ 67.185) Pref. div. pay. July 20 '27_ 17,358 
Accr. bond int. payable 
. eh. oe 8,333 
| Miscell. current liabilities _ 3,013 
Miscellaneous credits__-_- 625 
————— | Prov. for 1927 Fed. inc. tax 3,803 
Total (each side)-_____- $2,566,014|Surplus & reserve________ 78,282 
—V. 124, p. 2920. 
Novadel Process Corporation.-—Earnings.— 
6 Mos. Ended June 30— 1927. 1926. 
ER ere fe oo Se ee oe oe ee $154,343 $94,750 


Net profits for the 6 months ended June 30 1927 is equivalent after 
eres, ne requirements to $1.04 a share on the common s:ock.— 
» De , 


Northeastern Surety Co.—Organized.— 

Formation of the above company, with a paid-in capital of $250,000 and 
paid-in surplus of $125,000, has been announced. The company will do a 
general surety bond business in all its branches and expects to begin opera- 
tions at 50 East 42d St., New York City. 

Charles G. Bond, former Congressman and now President of the Bay 
Parkway National Bank, Brooklyn, will be President of the new company. 
Other officers will be Frank Cohen, V.-Pres.; Edward G. Griffin, Sec.; 
Meyer Boskey, Treas.;: M. L. Seidman, Comp. 

Members of the board of directors will include Walter B. Adams (of E. H. 

Rollins & Sons), H. L. Barth (of Barth & Sons), Charles E. Culpepper 
Pres. of the Coca-Cola Bottling Co.), Arthur C. Hartich (of Baltimore Co., 
ne.), Romaine A. Philpot (of Philpot, Goff & Co., bankers), Ira A. Schiller 
attorney), Carl Sherman (formerly Attorney-General of the State of New 
ork), and James A. Stock (Treas. of Stern & Stern). 


Oregon Pulp & Paper Co., Salem, Ore.— Bonds Offered. 
—Lumbermen’s Trust Co., Portland, Ore., and Minnesota 
Loan & Trust Co., Minneapolis, recently offered at par and 
interest $330,000 first mtge. 6% serial gold bonds, series B. 


Dated May 1 1927: due serially May 1 1928-1941. Denom. $1,000, $500 
and $100 c*. Principal and interest (M. & N.) payable in U. 8S. gold coin 
at banking quartrs of Lumbermens Trust Co., trustee, Portland, Ore. 
Redeemable on any interest date on ten days’ notice, all or part at 102 and 
interest if redeemed on or before May 1936, and at 101 and taterent there- 
after if called prior to May 1941. Interest payable without deduction for 
normal Federal income tax up to but not exceeding 2% per annum. 

Data from Letter of F. W. Leadbetter, President of the Company. 

Company.—Incorp. in Oregon in 1918. ‘Is engaged in the manufacture 
of high grade sulphite bond and other papers including glassine, zrease-proof 
papers and tissues. Situated in Saiem, Ore., the company’s mill is afforded 
operating economies of an unusual character for the manufacture of paper. 
Practically an inexhaustible supply of pulp wood is available for the require- 
ments of the company at prices considerably lower than in other sections of 
the United States, which together with the proximity of various sawmills, 
assures a continuous supply of pulp wood, hog fuel and sawmill waste wood, 
all sawmill byproducts, which are profitably used in the manufacture of 


per. 

Securilty.—These bonds constitute the direct obligation of the company, 
and, together with $980,000 series A bonds outstanding, are secured by a 
first mortgage on all of the fixed properties of the company including real 
estate, buildings, machinery and equipment now owned or which may be 
hereafter acquired. The depreciated book value of these pledged assets is 
$3,282,250. 

Earnings.—Net earnings available for interest, before deductions for 
depreciation and income taxes, for the three-year period ended Dec. 31 1926, 
have averaged $327,759 per annum, or 4.17 times the maximum interest 
requirements on all outstanding bonds. Such earnings after depreciation 
but before income taxes for the same period averaged $202,261 per annum, 
or 2.57 times the maximum interest requirements on all outstanding bonds. 

Financial Statement.—The company's financial statement as of Aprii 30 
1927, after giving effect to this issue of $330,000 first mtze. 6% serial gold 
bonds, shows current assets of $718,532 against current liabilities of $101,- 
501. The ratio of current assets to current liabilities is over 7 to 1. Net 
curreni assets equal $617,030. Total net tangible assets of the company 
available for the payment of these bonds equal $3,472,711. 

Sinking Fund.—Company covenants that during the life of these bonds, 
whenever dividends are paid on its common stock an equal amount of money 
shall be paid into a sinking fund. After $330,000 of bonds, in addition to 
serial maturities, have been retired through the operation of the sinking 
fund, the company shall have the option of investing one-half of the sinking 
fund money in additional property or equipment used or useful in the con- 
ducv of its business or in bonds of this issue. All bonds so purchased are to 
be held alive in the hands of the trustee as a reserve to be sold only for the 
purpose of acquiring funds for the purchase of additional property or equip- 
ment. The balance of such sinking fund moneys (which in no case shall be 
less than one-half the amount paid in dividends on the common stock) shall 
be used for bond redemption through the purchase of outstanding bonds at 
or below the call price or for the call of bonds by lot.—V. 122, p. 3463. 


Osborn Mills, Fall River.— May Reorganize.— 

The stockholders on July 28 appointed a committee of three to consider 
a possible plan of reorganization to be submitted to the directors within 30 
days. he stated that reorganization or liquidation is inevitable 
in view of the special audit, completed this month, which showed a net debt 
of $745,218 as against $389,000 on April 2. Four years ago the mill had a 
surplus of $100,000 and to a stockholders’ inquiry as to what had become of 
the general difficulties of the 
textile industry and the expense placed on the mill in changing from print 
— to fine goods. The company is capitalized at $750,000.—V. 125, p. 








Overman Cushion Tire Co.—Increased Earnings.— 
setehal chewtin Leraakie annan "te von Of operations for tor ‘the 
avorable , the ° 

First six months 1927 of the Overman Cushion Tire ., Inc., indicate 
that this branch of the tire industry also made a Fay improvement over 
the same period of 1926. The company specia in the manuf. 
of tires for use on trucks and buses. 

Net coraings. after all charges and allowance for depreciation on plant 
&c., for the first half of the year were 70% in excess of the same 
of 1926. ‘This result is equal to more than five times dividend require- 
ments on the preferred stock outstanding as of June 30, it is stated. 

Prospects for the second half of the year are said to be favorable for the 
company.—V. 123, p. 3047. 


Owens Bottle Co. (& Subs.).—Earnings.— 

Period End. June 30— 1927——3 Mos. 1926 1927——6 Mos.—1926 
Mfg. profit & royalties__ $2,501,336 $3,145,231 $4,221,474 $4,924,013 
Other income-_________- 184,233 245,662 474,476 611,186 














Total income________ $2,685,569 $3,390,893 $4,695,950 $5,535,199 
Gen. selling & misc. exp_ 744,564 800,654 1, 927 1,553,347 
Federal tax (est.)_____- 68,100 358,100 442,000 555,300 

a $1,672,905 $2,232,139 $2,792,023 $3,446.552 
Shares of com. outstand- 

ing (par $25)_______- 728,853 693 ,890 728,853 693,890 
Earns. per share on com_ $2.22 $3.01 $3.64 $4.55 
—V. 124, p. 2760. 

Pacific Mills, Lawrence, Mass.—Earnings.— 

6 Mos. End. June 30— 1927. 1926. 1925. 1924. 
ee Ns, wre nt $21,471,840 $23,526,866 $27,795,502 $17,122,685 
Gross profits.________-_ 2,028,148 552,621 
Plant depreciation ___-_- 698 697 
Int., amort. of disc. on Not available. 

term notes___-______ 497 ,634 632,578 
Inventory markdown_ _- Basta). alebes 
Bad debts, &c_____--_- es 86—|— aheene 

Net prof. bef. Fed. tax $709,066 $227,595 $530,303loss$1368 930 


Net profit for the 6 months ended June 30 1927 is equivalent before 
Federal taxes to $1.79 a share on 395,000 shares of capital stock, against 
58 cengs a share in the corresponding period of 1926. ‘ 

An official statement says: ‘‘With res t to the company’s general 
financial position, thee have been no bank borrowings during the year; 
company still holds $2,500,000 of Government securities; net quick assets 
have increased over $1,100,000 since the first of the fea | year, and the 
cash balance has been increased from $3,777,073 at the beginning of 1927, 
to $4,598,908. 

“Current operations continue to be encouraging. The Lawrence, Mass., 
cotton department is operating at 100% of single shift capacity on a loom- 
age basis, the Lawrence worsted department, 56%. The Lawrence print 
works is operating at 78% capacity (printing running full) and Lawrence 
asa whole, at 75%. The Dover, N. H., department is operating at 126% 
of single shift capacity on a loomage basis; the Cclumbia, 8. C., depart- 
ment at 137%, and the Lyman, 8. C., department, 128% .’’—V. 124, p. 1331 


Page & Shaw, Inc.—Balance Sheet.— 











Assets— July 1 '27. Dec. 31°26. Lhabtltttes— July 1 '27. Dee .31'26 
i . Ria $62,485 | Capital stock. - --- $942,600 2,600 
Accts. receivable... 411,005 348,311] Accounts payable- 81,078 137,712 
Inventories_....- 186,308 203,504] Notes payable.... ------ 35,516 
Notes receivable.. -_---- 81,445 | Open chocol. acct. 88,196 105,149 
Pref. stock, Dun- Dividend payable. ------ 6,484 

ham & Kattwin'l 100,000 100,000 | Mtge. on real est. 120,371 132,938 
Land & buildings. 415,809 421,519 | Surplus_.......-- 345, 303,780 
Mach’y & equip.. 242,432 242,432 
Good-will & trade- 

a otis to oes 200,000 200,000 
Prepaid expense. - 10,334 4,483 

Te 6 cee ee $1,577,251 $1,664,179! Total.....-.-.-- $1,577,251 $1,664,179 
—V. 124, p. 802. 


Paper Board Corp. of Tonawanda, N. Y.—Bonds Called’ 
The first mtge. 7% 15-year gold bond No. D-9, for $500, due Oct. 1 1937; 
(being the only outstanding bond of this issue), has been called for paymen_ 
Oct. 1 next at 1074 and interest at the First Trust Co., trustee, Tona 
a hie There was originally offered $500,000 of this issue. See 
- 115, p. 2913. 


Paramount-Famous Lasky Corp.—Bal. Sheet. 





April 2°27. Jan. 1 '27. Aprtl 2'27. Jan. 1 '27. 
Assets— $ $ Liabilities— x z 
Land, buildings, | Preferred stock. 7,745,000 7,745,000 
leases & equip- Common stock y52,432,328 52,083,399 
ment. ---- 77,808,535 75,318,935|Accts. payable. 1,951,212 2,343,654 
a Re 7,538,616 6,562,914) Bills payable- 12,717,811 5,079,594 
Bills receivable. 124,292 153,729 | Owing to sub.cos 
Accounts receiv | (not consol.) - 117,492 139,564 
able ‘ 5,281,423 5,184,261 | Excise taxes pay- 
Inventory _- 25,485,765 23,779,358 able, &c- 1,803,189 1,875,754 
Securities _ - - 391,631 382,888 | Owing to outside 
Inv. in sub. and producers and 
affil. cos. (not owners of roy- 
consol.) _- 22,553,918 21,780,415 alty rights... 1,101,447 972,327 
Depos. to secure Pur. mon. notes 
contracts. — _ - 890,634 788,388 & mtge. bonds 
Deferred charges 3,483,524 3,628,243 of subsids _. 1,964,723 2,250,303 
Good-will_ 6,289,596 6,314,844! Serial payments 
oninvestm’ts. 4,001,670 4,289,888 
| Fed. taxes (est.) 601 ,668 555,180 
|Res.forcom.div = ___--- 1,155,372 
| Res. for pref. div 154,896 154,894 
| Adv. paym’ts of 
| film rent., &e 765,124 1,679,779 
Pur.mon.notes & P 
mtges. of subs a34,169,919 33,494,367 
| Serial payments 
| on investm'ts_b12,607,543 13,102,455 
| Res. for conting. 400,169 423,248 
Min. interest in 
——_——_————— ———_———-|__ subsidiary cos. 817,178 815,675 
Tot. (each side) _ 149,847,936 143,893,977 Surplus-.------- 16,496,567 15,733,422 


Note.—(a) Contingent mortgage liability of subsidiary companies, 
$1.047.500; (b) contingent liability on investment notes discounted, $2,- 
770,796, total, $3,818,296. 

a Purchase money notes and mortgages bond being obligations of sub- 
sidiary companies, maturing serially after one year. b Serial payment on 
investments due after one year ($1,193,958, payable in advance ef maturity 
on notice from holder). x Land, buildings, leases and equipment after 
depreciation and after giving effect to increase in land values _arisi 
through independent appraisals of $8,670,000. y Representing 574,61 
shares of no par value.—V. 125, p. 660. 


Park Central Hotel Annex, N. Y. City.—Bonds Offered. 
—American Bond & Mortgage Co. announce the offering of 
$4,500,000 Ist mtge. serial bond certificates yielding 6%. 


In the opinion of counsel, the certificates are legal for investment of 
trust funds under the laws of the State of New York. Chatham & Phenix 
National Bank & Trust Co. of New York, trustee. The certificates are 
dated July 15 1927 and are due serially each 6 months period from 2% to 
8 years. The American Appraisal Co. has appraised the value of land, 
reproduction cost of the Annex and carrying charges at $6,934,110. 

The earnings from the entire hotel property are estimated by Howarth 
& Howarth, accountants, at $1,130,135, making allowance for only 72.58% 
occupancy for a typical year. 


Pascagoula Hardwood Co., Laurel, Miss.—Bonds “old. 

—Rogers, Green & Jones, Inc., Laurel, Miss., have sold 

rivately $400,000 first mtge. 6% serial sinking fund gold 
nds. 
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Dated July. 1 1927: d $10, 
$5,000, $1. and $500. Red. all or part on any int. date pon cays 
notice, at par and int., plus a premium of 1%. Princi and int. (J. & J.) 
payabie at First National Bank, of Laurel, Miss., trustee, without deduc- 

nm for normal Federal eageees Oss => 2%.- 

Compan choice hardwood timber of approxi- 

stantns on about 20 EU) cares in the © ula 


erected at Laurel, Miss., and are secured b me ey 
all the timber and timber lands, mill and mill site, and all railroad and - 
ing equipment, representing a total] value in excess of ,000. 

Sinking Fund.—Indenture provides that a sinking fund of o7 per 1,000 
ft. of all logs folng through the mill or sold shall be p povelte monthly to the 
trustee for the retirement of ob mom pn onl T sinking fund should 


000, 


operate to retire all the bonds ore maturity. 
Capitalization. 
CO is kneinctknetbnttdiotcdntidiiannhanadiverercucae $500 ,000 
lst mtge. 6% serial sinking fund gold bonds (this issue) - - -- ~~ 400, 
Directors.—Charles Green (Pres.); Philip A. Rogers, ank G. Wisner, 
Frederick G. Cox, Wallace B. Rogers, I. R. Anderson, A. F. Chisholm, 


F. W. Sullivan and John Anderson. 


(David) Pender Grocery Co.—FEarnings.-— 

Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
pe Se eaegere $3,129,472 $2,605,658 $5,947,506 $5,005,237 

89,492 74,760 122, 130, 

The company points out that although sales this year were larger than 
those of the first half of 1926, net income was slightly less than the year 
before. is was due, acco to the company, to Federal and State 
income taxes for the 6 months period ended June 30 1926, having been 
under-estimated. 

As of June 30 1927, the company showed total assets of $2,376,013 of 
which current assets ameunted to $1,720,384 while total current liabilities 
at that date were $535,937, a ratio of 3.2 to 1.—V. 125, p. 257. 


Penick & Ford, Ltd., Inc. (& Subs.) Karnings.— 





Quar. End. Quar. End. 6 Mos. End. 

Period— June 30°27. Mar. 31°27. June 30 ‘27. 

Gross profit and incomefrom allcos.. $895,030 $1,175,500 $2,070,530 

Selling, admin. & general expenses_- 438,043 545,040 983 ,083 

ns dv amddnen thitheond 191,455 151,243 342,698 
Interest charges on funded debt----- 52,991 57,004 109,99 

Profit before Fed. income tax----- $212,541 $422,212 $634,753 


—V. 124, p. 2761. 


J.C.) Penney Co., Inc.—Sales.— 
1927—July—1926. Increase. 1927—7 Mos.—1926. Increase. 
$10 470,888 $5 ,526.207 $2,115,541 |$71,200,646 $54,399,861 $16,800,785 


Pennsylvania-Dixie Cement Corp. (& Subs.) 
Comparative Consolidated Balance Sheet. 





June 30°27. Dec. 31'26.| Ltabilittes— June 30'27. Dec. 31'26. 
Assets— ~ | Notes payable_-__-_ tad 66,821 
0 Se 2,077,416 3,454,999| Accounts payable. 227,271 156,276 
Notes & accts. rec. 1,682,411 1,054,397} Dividends payable 320,000 —_____- 
Inventories... 3,085,242 2,704,145| Accr. wages, int., 
Fixed assets _ - ___ 226,504,640 26,233,242; taxes, &c...... 364,958 427,340 
Miscell. invest... 119,500 120,500 | Res. for Feder.tax. 531,116 700,221 
Insurance fund__- 30,000 30,000 | Miscell. reserves__ 59,839 67,523 
Deferred charges. - 67,813 79,879 | 1st m. sink. fund 6812,443,000 12,468,000 


|7% eum. pref. stk.13,000,000 13,000,000 
| Com. stk. of no par 
| ess b4,000,000 4,000,000 
Total (each side) 33,567,022 33,677,160 | Surplus 2,620,838 2,790,979 
a After deducting depreciation. b Represented by 400,000 shares of 
no par value.—V. 125, p. 532. 


Philadelphia Insulated Wire Co.—£arnings.— 
Results for Six Months Ended June 30— 1927. 1928. 1925. 
Earnings after all charges____.______________- $65,352 $76,420 $73,269 
Earned per share $2.61 $3.05 $2.93 





Balance Sheet June 30. 











Assets-— 1927. 1926. TAabtltttes— 1927. 1926. 
Plant & property. $883,977 $941,895) Capital stock (25,- 
_ eer 99,508 128,47 000 shares) - - - - - $1,393,641 $1,393,641 
Liberty bds.& int. 178,155 76,247 | Accounts payable- 7  eskene 
Rallroad bonds---. a) 8 86=« «sa unwe Accrued wages... 2,769 1,551 
Call loans___.._.- ee Ses: Sees 3,856 5,000 
Certif. ofdeposit.. -_..._ : Reserve for taxes-_ 23,610 26,419 
Acc’ts & notesree. 143,417 189,890 Dividends. -.-.-.- 50,000 50,000 
Inventory ....... 354,693 331,603 | Surplus. .......-.-. 290,967 248,847 
Prepaid ins. & tax. 6,471 7,361 

, 0 $1,765,009 $1,725,460| Total.......-- 1,765,099$ 1,725,460 
—V. 124, p. 3785. . 


Phillips Petroleum Co.— Earnings .— 
, For Ce., in a circular letter to members of the selling grou 
of the $40,000,000 544% bonds, state: sein 

Officials of the company advise us that for the 6 months ended June 30 
1927 the net earnings, on the same basis shown in the bond circular ailable 
for interest and Federal! taxes after deducting all cperating expenses, local 
taxes and estimated depreciation and depletion amoun to $5,466,075, 
or in excess of 5 times the 6 months’ interest charges on its bonds. Net 
earnings for the od, before depreciation and depletion charges, were at 
the rate of 12 es the bond interest charges. 

These figures, moreover, do not include the earnings from the Okla- 
homa Natural Gas Co., 95% of whose common stock is owned by Phillips 
be ees Ye. mae of he | compeny a to oy a owned 

etroleum Co. would alone more than cover the latter’s bond 
interest charges." See also V. 125, p. 661. 


Piggly Miggly Stores, Inc. Sells Northern Stores.— 
é sale o y gly stores in St. Paul, Minnepaolis,, Davenport, 
Rock Island and Moline, it” for more than $750,000 in pet was cansuneed 
on July 30 by the above corporation. Fifty-six of the stores, located in 
St. Paul and Minneapolis, were sold to the Superior Piggly Wiggly, Inc., 
Siolng wee cote ee Ra West Peis Wiese TSE of tne "tad 
ne, 10 e -Wes gly gly, inc., of Llinois. Mem- 
phis ‘‘Appeal.")—V. 123, p. 2402. . — 


Pillsbury Flour Mills, Inc.—Jnitial Dividends.— 

The directors have declared initial quarterly dividends of 40c. a share on 
the common stock and $1.62 a share on the 64 % preferred stock, both 
payable Sept. 1 to holders of record Aug. 15.—V. 125, p. 401. 


Prairie Pipe Line Co.—Shipments.— 

Period Ended July 31— 1927—Month—1926. 
Shipm’'ts crude oil (bbls.) 5,788,134 
—V. 125, p. 257. 


Public Industrials Corp.—Guaranty, &c.— 
See United Crescent Dry Cleaning Corp. below.—V. 123, p. 2788. 


: Pullman Company.— Earnings. — 
Revenues and exp. of co. and auxiliary oper. as filed with I.-S. C. Comm. 
Period End. June 30— 1927-—Month—-1936. 1927—6 Mos.—192 ' 


1927—7 Mos.—1926. 
4,234,294 37,456,733 30,171,773 











6. 
Total revenues________ $7,129,141 $7,604,080 $39,600,020 $39,926,071 
Total expenses________-_ 5,506,353 5,463,543 33,032,953 33,408,430 
Net revenue_________ 1,622,788 $2, i . d ° A 
, pret toy eo $ sp $ a 538 $6,567,067 $6,517,641 
otal revenues_______- d 117,765 $674,764 $718,422 
Total expenses_-__.___-_- 99,635 98,900 590,260 612,404 
Net revenue-_-____._-- $11,846 $18,866 $84,504 $106,018 
Total net revenue-_-_-_-_- $1,634,653 $2,159,403 $6,651,572 ,623 659 
Taxes accrued_--_--_---_- 00, 458,792 2,016,487 $8 Oa5 S36 
Operating income__.. $1,234,334 $1,700,611 $4,635,085 $4,537,823 


—V. 125, p. 401. 











[Vou. 125. 


Motors Corp., Wabash, Ind.—Consolidation.— 











Rela 

Pres. *f W. Bassick has announced the merger of this corporation and 
the Garford Motor Truck Co. of Lima, Ohio. wat this acquisition the 
Relay Motors Corp., according to Mr. Bassick, 
$10, ,000 and the combined plants of the two companies will permit of a 
copactty of 25,000 Relay trucks a year. 

he Relay Motors Corp. previously had absorbed the Commerce Motor 

Truck Co. of Ypsilanti, Mich., and the Service Motors, Inc., of Wabash, 
Mr. Bassick said. Negotiations are under way, he added, for the acquisi- 
tion of other important producing units.—V. 124, p. 659. 


Remington Arms Co.—New Officers.— 

At a recent meeting of the directors, Lloyd K. Larson was elected treasurer 
and J. R. Sheldon assistant treasurer of the company and all its sub- 
sidiaries.—V. 124, p. 3785. 


Reo Motor Car Co.—July Shipments.— 

A dispatch from Lansing, Mich., states that shipments in July totaled 
3.713 pleasure cars and speedwagons, against a total of 2,779 in July 1926. 
Pleasure car shipments were slightly less than double those of last Jul 
int - TO tata anes shipped totaled only slightly more than in the 1 
month. 

In the first 7 months of 1927, the dispatch further states, the company 
shipped 20,559 Flying Clouds and Wolverines, compared with 8,792 pas- 
senger cars in the 1926 period, an increase of 134%. During the 4 months 
of this year the company shipped over 25% more pleasure cars than in 
an +> zur since 1917, at which time it was operating in a much lower 
price field. 

Aecording to present indications, total shipments this month should 
run close of 5,000 pleasure cars and speedwagons. This would compare 
with a total shipment of 1,775 units last August.—V. 124, p. 2922. 


Rio Grande Oil Co.—Registrar.— 
The Guaranty Trust Co. of New York has been appointed registrar for 
120,000 shares of common stock, par $25.—V. 122, p. 1182. 


Rogers-Brown Iron Co.—General and Refunding Mortgage 
Bondholders Asked to Accept 40% (Net) for Their Holdings.— 
The holders of 20-year general and refunding mtge. 7% gold 
bonds due May 1 1942 are in receipt of a letter dated July 30 
from the protective committee supplementing the informa- 
tion contained in its preliminary letter of April 27 and giving 
the bondholders a full account of subsequent pr ings 
and the present status of the affairs of the company. The 


letter follows: 

In the first meeting with the President of the company it was disclosed 
that the company’s available funds were not sufficient to meet minimum 
operating requirements for more than a few months. No consideration, 
therefore, could be given to any expenditures to plant account for pro- 
ducing coke at cheaper cost. ‘The committee found that the company was 
faced either with refinancing or receivership and liquidation. 

The committee then engaged Messrs. Coverdale & Colpitts, consulting 
engineers, to advise them on any plans submitted and as to the probable 
value of the assets of the company covered by the gen. & ref. mtge. bonds 
in the event of sale or liquidation. Coverdale & Colpitts estimate that new 
capital required for working capital, improvements and a modern coke plant 
would be $3,000,000 and that in view of the lien of the existing underlying 
mortgages such financing is wholly impracticable. They further estimate 
that the cash offer which the committee has received (see below) is, in their 
judgment, more than the bondholders would realize in liquidation. 

In view of the above, the committee feels that it has been very fortunate 
in securing a responsible purchaser who has entered into a firm commitment 
for the purchase of the bonds controlled by the committee at a cash price 
(net to the bondholders) of 40% of the principal amount of such bonds, 
or, in other words, at the rate of $400 for each $1,000 bond. This commit- 
ment, however, is contingent =pen the ability of the committee by Oct. 1 
1927 to deliver at least 75% of the outstanding bonds. Inasmuch as the 
committee already controls substantially 65% of the bonds, it feels confi- 
dent that when the above conditions are called to the attention of the 
bondholders who have not yet deposited their bonds, they will immediately 
deposit them and place the committee in a position to carry out theabove 
agreement. The only alternative, namely receivership, with protracted 
liquidation carried on at considerable expense in order to realize upon prop- 
or for + gag in the very nature of things there is ne ready market, seems 
unthinkable. 

The above represents the conclusion to which the committee and each 
individual mem have arrived after a very careful investigation. The 
committee is unanimous in feeling that it has nm very fortunate in obtain- 
ing for the bondholders a proposition which will secure for them immediately 
all or more than they would be able to realize at the end of long-drawn-out 
legal proceedings. Under the circumstances, it h y seems necessary to 
urge upon all non-depositing bondholders to deposit their bonds without 
delay. Unless the committee is placed in a position to carry out its part of 
the agreement within the time limit provided therein, the prospective pur- 
chaser has the option to withdraw from his commitment, and the com- 
mittee feels that it will be impossible thereafter to obtain an equally favora- 
ble proposition, and consequently that the only alternative will be disastrous 
liquidation as described. 


The letter of Coverdale & Colpitts to the bondholders’ 


protective committee follows: 

The refinancing of the Rogers-Brown Iron Co. would involve the vi- 
sion of approximately $3,000,000 for the purpose of securing an enlarged 
and improved coke supply, improvements in the eperating layout at Buffalo 
and additional working capital. It would be difficult to raise the funds 
required even if the securities issued for the purpose of raising the new money 
could be given a first lien on the company’s assets. However, the situation 
is further complicated by the fact that the lst 5% gold mtge. of the Buffalo 
& Susquehanna Iron Co. and the Ist & ref. mtge. of the Rogers-Brown Iron 
Co., under which there are outstanding bonds aggregating $3,693,000, 
while assumed by the 8 uehanna Ore Co., still have a first lien on the 
fixed assets of the Rogers-Brown Iron Co., effective in the event of default 
on the part of the Susquehanna Ore Co. 

In view of the fact that it does not appear practicable to attempt the re- 
financing of the Rogers-Brown Iron Co. for continued independent opera- 
tion, we have given consideration to the probable liquidating value of the 
company’s assets. Certain assets, such as the real estate and ee at 
the Buffalo lant, are pledged directly under the lien of the gen. & ref. mtge. 
and the underlying mortgages, whereas the properties of the Cascade Coal 
& Coke Co., the Sykesville Coke Co. and the Munro Iron Mining Co. are 
held through the pledge of the stock of the latter companies. he com- 
pany’s current assets are specifically excluded from the lien of the gen. & 
ref. mtge., but omy deficiency judgment resulting from the foreclosure of 
this mortgage would share with the general creditors in the distribution of 
the proceeds of liquidation of such current assets. We are of the opinion 
that if these assets, whether held directly or through collateral lien, should 
be marketed through piecemeal liquidation over a period of one year, the 
net value in such liquidation of the assets, after taking into account the costs 
of liquidation and the participation of the gen. & ref. mtge. through a defi- 
ciency judgment in the liquidation of the current assets, would not exceed 
$2,000,000, or substantially $500 for each $1,000 bond. The realization 
of this figure is subject to the risks and uncertainties of liquidation, and its 
determination involves the impossibility of forecasting general business con- 
ditions during the period of liquidation, the possibility of developing a 
cash market for the company’s real estate, and other assets, and the uncer- 
tainties inherent in the business of mining and selling iron ore. 

Furthermore, the greater part of the funds obtained through liquidation 
of assets as above outlined would have to be trusteed for an extended period 
for the benefit of the underlying mortgages, pending the final release of the 
lien of these mortgages through their retirement by payments made by the 

uehanna Iron Co. Taking into account the fact that the interest ac- 
cruals on impounded funds would be less than the current value of money to 
your bondholders, we feel that the discounted value of the ex pro- 
ceeds of liquidation, after giving consideration to the risks inherent in such 
Suaaation. would in all probability be less than $400 per $1,000 face value of 

e bonds. 

Your committee has advised us that it has received an offer from a respon- 
sible purchaser of $400 for each $1,000 bond issued and ou 
the =. & ref. mtge. From our analysis of the present situation of the - 
ers-Brown Iron Co., we are of the opinion that it would not be practica 
to refinance this company for continued independent operation so as to give 

issued under this mortgage. 


as great a value as this amount to the bon 
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We are also of the opinion that the proceeds of liquidation of the assets on (Frank G.) Shattuck Co.—£arnings.— 
which the bondholders might to realize, after giving due consideration eriod es 30 3 ngs. 6 
fo rates < ,—~ on, impounded funds and current paves —s r- = woe am ty Fe deprec. & 16S7—S Adee—1088- 19876 3981008. 
pound unds, an e risks and hazards o uidation, wo r 
than $400 for each $1,000 bond. In view of all of the above we therefore Rare rar re sa; 5p 94501086 =: $800.504 += $840,815 $707,100 
recommen your comm e€ acceptance of an er for the ‘ ‘ 
which would net the holders thereof $400 per $1,000 bond.—V. 125, p. 108. | __ PS, Bo Par cap. stk. 1.60 1.30 2.80 2.36 
Roxy Circuit, Inc.—Registrar.— (I ; 
. : saac) Silver & Bros. Co., Inc.—July Sales.— 
Zhe Cpase Mations) Beats hes been appointed registrar for 1,000,000 | Period End. July 31— 1927——Month—1926 1027-7 Mos. —1926 
shares SanOn CUES, 5S par vares.—V. INS, p. Toys. ene entt ss taam $414,846 $36,355 $2,700,185 $2,156,113 
oxy Theatres Corp.—Plan To Retire Current Debt-— | —V- 125, P. 258. 


R 

Pres. 8. L. Rothafel, in a letter to stockholders, announces that the 
corporation has completed negotiations subject to the stockholders’ a 
proval, with Halsey, Stuart & Co., Inc., for the sale of an issue of $2,500, 


of 64%% debentures. The issue is being made to rid the com y 
of current indebtedness incurred reason of the construction of the 


by. 
the original estimate by somewhat more than 


oar, pnentre ex 
$2, inancing will provide a definite funding of all 


,000. The new 


current indebtedness, furnish money to pay off all creditors, and restore 
fo p= treasury cash available for dividends. Mr. Rothafel’s letter follows 


“‘As I reported to you in my last letter, the cost of constructing, equip- 
ping and opening the Roxy Theatre exceeded the or estimate by 
somewhat more than $2,000,000. Within reasonable limits no point of 
design or item of equipment was skimped or spared in our effort to make 
this property the outstanding theatre of the world. That it was good 
business to make our theatre the ect th that it is to-day has om 
demonstrated beyond question. his is evidenced by the good-will we 
have already developed, by our sustained earning power and by the fact 
that appraisers who said that the property would be worth ap roximately 
$10,000,000 when completed now say it is worth in excess o: $12,500,000 


as a going concern. 

“Since the apading of the theatre, the excess cost, which has been carried 
in the form of current indebtedness, has bene reduced by a substantial 
amount by payments out of net earnings. It now seems visable to 
ge rid of this current indebtedness in its entirety. You were advised 

pril 15 that a plan was being formulated for this purpose and I am now 
glad to notify you that the corporation has completed negotiations, subject 
to your consent and approval, with Halsey, Stuart & Co., Inc., for the 
sale of an issue of $2, ,000 of 64% secured debentures. is will 
provide for a definite funding of our current indebtedness and will furnish 
money to pay off all creditors and restore to the treasury the cash which 
would have m available for dividends if it had not been used for the 


oe above mentioned. 

“Your management and directors have approved of making this loan 
and have instructed me to forward to you this letter of explanation together 
with the enclosed notice of a stockholders’ meeting to be held on Aug. 29 
1927 and a form of proxy covering your consent. You will note that the 
names appearing on this proxy are those of the three representatives of the 
class A stock, who, as you know, serve your interests as provided in our 
certificate ef incorperation. 

**When the necessary consents to the above transaction have been received 
and the financial operation is concluded the eo ant ge will then be in a 
poition to inaugurate its regular quasseny dividends on the class A stock 
out of current earnings. The dividends already accumulated on the class A 
stock will be paid off as rapidly as future earnings may warrant. 

“It is needless to say that this matter has been given the most careful 
consideration by your management and your directors and pertioularty 
by those directors whose function it is to directly represent the class 
stock. It is felt that the above plan is obviously to the best interests 
of every stockholder and it is requested that you sign and return the en- 
one Prony using the stamped addressed envelope also enclosed.’’— 
‘ ge ‘ 


St. Louis Rocky Mountain & Pacific Co.—I/ ncome Acct. 





Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Gross earnings. -- ------ $505,983 $546,421 $1,277,084 $1,173,050 
t, expenses & taxes_ 505,820 410,566 941,054 840,705 
Interest charges - - - - - -- 53,664 53.975 107,489 108,100 
Res. for depr.& depl.,&c. 64,778 64,928 132,868 130,466 
Net income--------- def$18,280 $16,952 $95,672 $93,778 


—V. 124, p. 2604. 


Schine Chain Theatres, Inc.—/Jncrease in Pref. Div.— 

The stockholders on July 29 approved a proposal whereby the preference 
stock will receive a regular $3 cumulative dividend and an additional 
participating dividend of $1 when earnings reach a fixed figure. The pref. 
stock previously received a cumulative dividend of $2 a share a year and 
had the right to participate in an additional dividend of $1 a share. See 
also V. 125, p. 532. 


Sears, Roebuck & Co., Chicago.—July Sales.— 

1927——_July——_1926. Increase.| 1927——7 Mos.——1926. Increase. 
one 900,718 aot are $949,234 | $150,687,269 $146,633,302 $4,053,967 
—Vv. 4 3 a 


Seiberling Rubber Co.—Sales, Earnings, &c.— 

The company for the first 6 months of 1927 reports net sales of $7,298,011 
while net earnings amounted to $826,958 after deduction of interest and 
depreciation charges, but before Federal taxes. After deduction of $50,000 
as a reserve for contingencies and dividends on preferred stock, surplus 
amounted to $776,958. These figures compare with net sales of $6,616,652 
for the first half of 1926, when net earnings amounted to $182,335. 

Pres. F. A. Seiber stated that although tire prices in the first six 
months of 1927 averaged 30% lower than in the correspon period of a 
year ago, the company’s dollar sales volume showed an increase of 10.3% 
while unit sales to dealers increased 59%. He stated June was the largest 
month in the agg 2 the company and would probably be exceeded by 
July.—V. 124, p. 66. 


Selfridge Provincial Stores, Ltd., London, Eng.— 
Stock Offered.—Broekman’s Effecten Kantoor, Amsterdam, 
have informed Harvey Fisk & Sons and Merrill, Lynch & 
Co., by eable, that they are making a public offering of 
75,000 shares ordinary stock. Subscription books opened 
Aug. 2, substantial subscriptions have already been re- 
ceived.—V. 125, p. 109. 


Servel Corporation.—Receivership.— 
Colonel Frank E. Smith and Courtlandt Nicoll were Aug. 5 appointed by 
Judge Goddard of the U. 8. District Court for the Southern District of New 
York receivers of the parent Servel Corp. and its New York subsidiaries, 
and with Frank R. Wilson and Fred P. Nehrbas were appointed by Judge 
Edgar 8S. Durre in Indiana as receivers of the two Indiana subsidiaries. 
Colonel Smith stated that these receiverships of the various Servel cor- 
rations were a step toward a reorganization, the details of which are now 
g worked out by the creditors, and, it is hoped, will very shortly be an- 
nounced. The receivers will continue the business pending the reorganiza- 
tion. In addition to the company’s complete line of motor-driven refrig- 
erating product, the new Electrolux-Servel absorption type of refrigerator, 
which operates from gas, electricity or any other controllable heat, Colonel 
Smith stated, is giving entirely satisfactory results and meeting with very 
favorable reception throughout the country. 

It is said that the parent corporation owes or has outstanding $5,000,000 
in 6% notes under a trust agreement with the Central Union Trust Co. en- 
tered upon April 1 1926, and that the corporation has liabilities to banks of 

,200,000, divided as follows: Chase National Bank, $1,000,000; Central 

nion Trust Co., $850,000; National City Bank, $900,000; National Bank 
of Commerce, $850,000; Guaranty Trust Co., $600,000. The assets of 
the corporation are said to exc $9,000,000. 

The two New York subsidiary corporations are the Servel Corp. of New 
York and the Absorption Refrigerator Co., Inc., with a plant at Newburgh, 
N. Y. It is alleced that the Servel Corp. of New York owes the parent 
oepeeen $2,144,070 in addition to what may be due to creditors.—V. 124, 
D. A 


Skouras Bros. Enterprise, Inc.—Omits Div. on ‘‘B’’ Shs.— 

The directors have decided to omit the dividend ordinarily paid Aug. 1 
on the class B shares. On May 2 last a quarterly distribution of 30c. 
per share was made on this issue.—V. 120, p. 2561. 





Southern Building Co., Inc., Washington, D. C.— 


All of the outstanding first mortgage 6 4 % sinking fund gold bonds, due 
April 1 1939, have been called for ~ T, Oct. 1 nent at 104% and 


int. at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. Oity 
V. 118, p. 2836. 


Spear & Co.—Earnings.— 





eS Ten cadena $7'210.544 $6:1is.629 $5leis 212 
e' OB... emcee e ce cccesescecece , , , , , , 
Profit after expenses, discount, &c--_ 581, 
tet ion « na areentnaiceaie 76,300 Net available. 
Federal tax reserve__...........--- 8,186 

yf RR aE ce RE $436,899 $267,577 $141,137 

Net income for the 6 months ended June 30 1927 is equivalent after 
preferred dividend requirements to $1.04 a share on 225, of no 


par common stock, against 26 cents a share in the corresponding period of 
1926.—V. 124, p. 1681. - 


Standard Chemical Co., Ltd.—Annual Report.— 
927. 192 











Years End. Mar.31— 1 6. 1925. 1924. 
is aint caita as bie enddl $194,980 $34,835 loss$158 ,333 $226,106 
popcemeion erga 160,000 75,000 75,000 191,854 
Debenture interest-_-.-_-~- 30,304 33,416 37,146 39,215 

Net deficit.......... prot.$4.67¢ $73,581 $270,479 :963 
Previous deficit........ 930,485 856,904 586 424 1,462 

Total deficit........- $925,809 $930,485 $856 ,904 $586,424 

Balance Sheet March 31. 

Assets— 1927. 1926. | Litabdilities— 1927. 1926. 
Properties... ~~. - x$1,734,042 $1,981,022 Preferred stock. --$3,602,700 $3,602,700 
Good-will.....-.- 1,870,725 1,870,725 Common stock... 1,250,000 1,250,000 
Investments... ... .973 98,973 Debentures... -..-. 310,883 371,229 
Sinking fund cash 30,011 26,103 Bonds........... ¥ 307,500 
Inventories... .-.-. 835,568 879,217| Bank loans....... -..... ,000 
Accts. receivable... 224,430 199,182 | Accounts payable. 92,911 116,221 
Invest. in Dom. of Accrued interest--. Bans.” .ivheb 

Can. 4%% bds-. . eons Reserves........ ,809 353,510 
Working funds... 9,746 10,473 

shnwtinaeoone 77,159 17,234 
Prepaid ae 82,262 37,748 
kissmacctoc 925,809 930,485 | Total (each side) - $5,960,799 $6,051,163 


x After deducting $2,002,252 reserve for depreciation.— V. 125, p. 402% 
V. 123, p. 725. 


Stoughton (Wis.) Wagon Co.—Reorganization Plan.— 

A proposed reorganization of the company was recently submitted to the 
stockholders and creditors for their approval. A digest of the plan follows: 

New Company.—lIt is proposed that a new company (Stoughton Co.) 
acquire all of the assets of the present company. ‘The creditors’ com- 
mittee, who have the control in determining the minimum price at which 
the property can be purchased, have indicated that they will sanction 
the sale of the assets to a reorganized company at substantially $320,000. 

Capital Required.—Amount of capital required to purchase the property 
at the committee’s price, and to finance the enterprise, would be sub- 
stantially as follows: 


i th cnesinnaehdd noeeesncensenenensienenbat $320,000 
Cash capital for future operations & cost of financing & reorgan- 
SEE WS connndeeedavedbeenccsnsnessngouaskebe 80,000 





Ce Oe, ae aE ne ee on nn he $400,000 

Capitalization.—It is hoped that the capitalization can be worked out 

on substantially the anew pests: 
y 0 


Senior mortgage bonds (possibly 5%)--.-.-.-----------.----- $150,000 
Es pada cand cedecapsdnavanconnbeanecsnad - 
Common stock (no par value)_-.-...-.-----------------.--- 10,000 shs. 


It is possible that the amount of senior mortgage bonds will need to be 
reduced, in which case the amount of junior mortgage bends will be in- 
creased to absorb the shrinkage. 

It is contemplated that the issue of senior mortgage bends would be 

laced as a commercial loan. This issue of senior mortgage bends would 

a ‘irst lien of record on all the real estate, machinery, teols and equipment 
of the company. 

The junior mortgage would be a lien on the same assets as the senior 
mortgage issue, but would be subject to the priority of that senior mortgage 

ue. 

The common stock would be distributed to the purchasers of the junior 
mortgage bonds at the rate of 4 shares of stock to eaeh $100 of junior 
mortgage bonds pu d. 

This junior mortqnge bond issue would carry interest at the rate of 6% 

yable semi-annually; it would be payable on or before 10 years from date 
Bue should carry a refunding provision that in case the cipal shall have 
been reduced to the extent of $100,000 during that 10-year period, that 
then the company would have the right to refund the balance at the end 
of the 10-year period for another 10-year od on the same terms and 
conditions, and that the owners of the bonds at the time of maturity shall 
accept the refunding bonds in payment thereof. 

Operating Possibilities.—On the basis of actual experience it is confidently 
believed that the operation possibilities are as follows: 





SP EIN. 6.0.6 Sh bcawes KaSocudsne cdsccenssdhbomeneesan $600,000 
TOREES , GRUDGE BNO a iin oe nen ccs es ccserpannenndec 400,000 
NGL 2 bebe d band gden os ere etn ned Kee dnee cbesooseokeee $1,000,000 

Manufacturing costs & carrying charges_--.......-.-...----- 923,700 

EEO THGTEES COE. oc caccccecececs concuccssnconsdvesées 13,800 





ES, ., .crccanddd cob ensadband octciedehal 

It should be observed that these net earnings 
entire interest charges on the senior bonds and on the junior bonds. 
annual net earning will produce a possible earning of over $6 per share on 
each share of common stock of no par value. 

Each purchaser of $100 of junior mortgage bonds receives 4 shares of 
common stock of no par value and co; uently his share of the net earnings 
on this basis would be $24 per year, which with the $6 per year paid as 
interest on his investment would mean $30 per year earnings on $100 
invested. 

Stoughton Wagon Co.—The yeosent company is in financial difficulties 
because of its inability to pay its liabilities which have been accumulating 
and increasing, particularly during the past few years of operations. This 
situation has become acute by reason of the distress w swept over the 
whole country in 1921 and the efforts of the company to make certain 
changes of policy which were entered upon in good faith but which did not 
work out. 

Company shows a history of operations from about 1903 to 1920 in which 
it ccoselly “Aistributed cash dividends amounting to between $400,000 and 
$500,000 on the original $250,000 of capitalization. 

Directors.—The board of directors consists of Theodore M. Dahl, Cleve- 
land; F. J. Vea, Price M. Davis, Milwaukee, Wis.; Emerson Ela and ©. 8. 
Martins, Madison, Wis. 

Standard Oil Co. (N. J.).—Forms New Shipping Co.— 
Company Plans to Form Several Subsidiaries for Greater 
Efficiency — 

or the p of simplifying administrative and operating problems 
the company filed Aug. 3 in Delaware incorporation papers for the Standard 


Shipping Co., to succeed its marine department. The company’s announce- 
ment further states: 


“Similar plans have been under discussion in recent months looking to 
the transfer of other activities from departments to separate companies. 
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These plans are purely administrative in character and involve ne change 
in the capital structure, policies or personnel of the parent company. The 
growth of the business in the past decade, with the accompan expansion 
of the organization, has made obvious certain oP for more 
efficient direction through a realignment of the duties and responsibilities 
of the copending executives. A survey of the business was begun two years 
ago with a view to making the changes now begun.’ 

(The authorized stated capital of the shipping company has been placed 
at $40,000,000.|—V. 125, p. 663. 


Standard Oil Co. of Indiana.—Eztra Dividend of 25c.— 
The directors on Aug. 2 declared an extra dividend of 1%. 
in addition to the usual quarterly dividend of 244% on the 
capital stock, par $25, both payable Sept. 15 to holders of 
record Aug. 16. An extra distribution of like amount was 
paid in each of the preceding six quarters.—V. 125, p. 258. 


Sun Oil Co.—Consol. Balance Sheet June 30.— 
1927. 1926. 1927. 
Liabtlities— = 


g 
33,520,239 30,047,215| Preferred stock... 5,000,000 
Common stock_a_39,252,044 
496 448 | Bills payable 67,779 
2,008,245 | Accounts payable. 4,341,274 
139,510) Accr. int. & taxes. 443,166 
4,642,116 | Sun Oll Co. 15-year 
8,398,907 5346 _......-.. 9,332,500 
1,678,860 | Sun Oil Co.6% car 
93,728 trust certificates 
Sun Oil Co. 54% 
384,385 car trust ctfs__-_ 
6,014,394 
1,429,340 


Assets— 


Disct. Sun Oil Co. 

stocks & bonds_ 
Ci cadecacnaone. Sune 
Bills receivable... 336,638 
Accts. receivable.. 4,198,845 
10,153,443 
1,731,881 


36,925,030 
17,833 
2,972,712 
333,951 


9,599,500 
286 ,000 


150,000 
4,000 


Mat'ls & supplies- 
Frt. & ins. claims_ 
Accts. receivable 
from allied cos__ 

Investments ___. 
Prepaid taxes, ins. 
2,144,240 


694,693 
6,107,060 Pen. State Oil 6s _ - 
lst M .6 4s, s8ub.co. 
Res. for Fed. tax_- 
Res. for conting -- 
Cap. stock equity 

(outside holders) . 

subsidiary cos_- 


250,681 








8,995 
Tot. (each side) 62,692,828 55,333,149 3,554,789 4,773,618 


a Represented by 1,161,580 shares of no par value.—V. 125, p. 663. 


Sutton Place Apartments, N. Y. City.—Bonds Offered 
—S. W. Straus & Co., Inc., are offering at 100 and int’ 
$950,000 Ist mtge. fee 534 % serial gold bond certificates. 


Dated zuly i 1927: due seriall _pomt-ennnaly. Jan. 1 1934 to July 1 1937. 
Denom. $1. and $500 c*. n. and int. (J. & J.) payable at offices of 
8. W. Straus & Co., Inc., in N. Y. City. Callable at 102 and int. on or 
before July 1 1932 and at 101 and int. after July 1 1932 and before July 1 
1937. Federal income tax up to 2 paid by the borrowing corporation. 
Chatham Phenix National Bank & Trust Co., trustee. 

Security.—This loan is secured by a direct first mortgage on land owned in 
fee by_the borrowing corporation at 419-429 East 57th St., east of First 
Ave., N. Y. City, together with the 15-story apartment building nearing 
completion thereon. The mortgage also secures $200,000 of general mort- 
gage bonds which are subject, subordinate and inferior in lien to this issue 
of certificates and represents a junior participation. The land fronts 115 
feet on the north side of East 57th St., 156 feet 544 inches east of First Ave., 
with an average depth of 100 feet 5 inches, and contains an area of approxi- 
meee 11,700 sq. ft. 

Building.—The building, which is now under construction and which 
will be completed about ~ 1, is 15 stories in height, of steel frame fire- 
proof construction. It will contain 89 apartments in units of from 2 to 8 
room suites, with full size kitchens and dining alcoves. Many of the living 
rooms will have an open fireplace. On the street floor will be two maison- 
ps a ag apartments and the building will be served by three highspeed 
eleva ‘ 

Valuation.—The land and building have been appraised as follows: 


Total Value of 
Appraiser— Value Land. Completed Cle 
Horace 8. El $425,000 $1,425, 


William B.May Company y A ° 


On the basis of the lower of these appraisals, these certificates in the ag- 
gregate principal amount of $950,000, represent a loan of 62 2-3% of the 
value of the property. 

Earnings.—Based on a schedule of rentals lower than those which the 
owners have actually received for the apartments already under lease, 
e earnings of the property have been estimated at $229,150 per annum. 

fter deducting taxes, operating costs, including insurance and an ample 
allowance for vacancies, net earnings have been estimated at $138,150 per 
annum. This sum is over 2% times the greatest annual interest charge on 
this issue of certificates. 

Borrowing Corporation.—Sutton Place Apartments, Inc., of which Hyman 
8. Crystal is President and Sydney O. Crystal Treasurer. 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $950,000 Ist mtge. fee 5% % gold bond certificates, 
and $200,000 gen. mtge. fee 5% % serial coupon gold bonds, due serially 
to July 1 1937 and July 1 1933, respectively. 


(The) Symington Co.—Earnings.— 
Period End. June 30— 1927 3 Mos.——1926. 
Gross mfg. profit Not $367,118 
Expenses available. 169,747 


x$91,359 $197,371 
6,787 5,838 
$203 ,209 
15,000 
41,993 


$83,146 $146,216 148,135 344 ,593 
Earns. per sh. on 200,000 se . “ . 


shs. cl. A stk. (ne par) $0.42 $0.73 $0.74 $1.72 
x After deducting depreciation, selling and general expenses, provisions 
for reserves and for State and Federal taxes.—V. 124, p. 2924. 


Telautograph Corporation.—larnings.— 

Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Gross income__ $194,97- j 383.97 $334,995 
Administrative expenses < : 22,496 21,675 
Selling expenses 22 536 2.76 46,400 47 ,024 
Installation 7 16,283 


Engineering 

Depreciation 

Misc. exps. and extraor- 
dinary 

Int. and taxes other than 
Federal taxes 

Federal taxes (estimated) 


Net profit 
Earns. per share on com_ 
—V. 124, p. 3787. 
Texas Pacific Coal & Oil Co.—£arnings.— 


Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Gross $2,098,122 $2,084,027 $4,279,678 $3,813,784 
1,535,605 1,113,148 _ 3,020,734 _2,142,828 


$562,517 $970,879 $1,258,944 $1,670,956 
133 (848 232.033 147 839 352'823 


$696,365 $1,202,912 $1,406,783 $2,023,779 
43,429 68.788 59,911 115,133 


$652,936 $1,346 872 
844,804 844,804 
$0.77 $1.59 


1927——6 Mos.—-1926. 
Not 
available. 


x$165,563 
12,572 





Net after expenses___ 
Other income 
$98,146 
15,000 





Total income 


~~ $178,135 
Interest 30,000 





8,238 
57,350 
4,149 


4,333 
13,400 


$124,302 
$0.51 


4.808 
14,632 
$93 .755 
$0.35 


$65,403 
$0.27 





Operating profit 
Other income 





Deductions 


Ne cation hdephetn 
on eplet'n 
Shares of capital stock 

outstanding (par $10) 
Rop.ger sh. on cap.stk. 
—V. 124, p. 2445. 





$1,908 ,646 
844,804 
$2.26 


$1,134,124 


ww 
844,804 
» $1.34 


| aggregating 22,467 tons deadweight capacity. 
| used by the Tide Water Oil Co. under charter, in the transportation of oil 





Tacony Steel Co.—Receivers Appointed.— 

Judge Joseph H. Taulane, in Court of Common Pleas No. 1, tempat 
on July 30 appointed William B. Parba and Alexander F. Crichton vers. 
The Court also appointed George B. Pilling, 3d, and Frank H. Massey as 
appraisers. The receivers of the Tacony company are also receivers of 
e Penn Seaboard Stee] Co.—V. 125, p. 533. 


307-317 West 38th Street, N. Y. City.— Mortgage Cer- 
tificates Offered.—An issue of $1,300,000 guaranteed 544% 
Ist mtge certificates representing ownership in the mortgage 
on the above property in the heart of Manhattan) is being 
offered by New York Title & Mortgage Co., New York. 

Security.—A first mortgage of $1,300,000 maturing June 10 1932; $13,000 
payable Dec. 1 1928, and semi-annually thereafter. 

roperty.—A 20-story and basement business building with stores, and 
land {50 ft. by 98.9 ft. at 307-317 W. 38th St., connected 
a 4-story and basement building and land 25 ft. by 98.9 ft. at 308 West 
39th St. The property is appraised at $2,200,000; the mortgage being 
less than 60% of the value and therefore within the legal requirement for 
a savings bank loan. 

Income.—The owners have furnished these rental figures: 

Gross income from stores, $43,400; from upper floors, $316, --$359,950 
Estimated expenses and taxes 115, 

Net income 

which is more than three times the greatest annual interest charge. 


Tidal Osage Oil Co.—E£arnings.— 

6 Months Ended June 30— 1927. 1926. 1925. 
Output, barrels 2,723,763 602.597 772,294 
Gross earnings from oil operations... $4,418.082 318. $1,503 ,227 
Gross earnings from gas operations __ 242,406 62, 176,093 
Miscellaneous earnings 13,605 4,800 8,128 


$1,485,861 $1,687,449 
215,314 290.274 


30,152 31,650 
8,412 43,119 
104,421 
$1,221,585 
12,222 





Total gross operating earnings.._._._ $4,674,093 
Oil expense 631,086 
33,732 
Miscellaneous expense 27. 
General and administrative expense. 





Net income 


$1,173,292 
Other income 17,802 








Total income 
Interest, discount and premium 
, ‘ 
Miscellaneous 
Depletion 
Depreciacion 
Cancelled leases and abandoned wells_ 


$1,191,094 
$125,891 
7.092 
29,630 
524,977 
136,147 
74,694 


$292 665 
18,232 


$1,233,807 
$115,432 
15,566 
16,868 

496 ,606 


171,849 
150,095 


” $267,391 


164,096 
182,103 
$2,732,912 
4,558 
125,232 37,473 


$2,603,121 $236,961 $267 .391 
Neé income for the 6 months ending June 30 1927 is equivalent after 
preferred dividends to $4.32 a share on 631,319 shares (par $10) of common 
outstanding, against $0.43 a share on the same share basis in the corre- 
sponding period of 1926. 
Comparative Balance Sheet June 30. 
oo a 





Net income 
Dividends on preferred stock 
Surplus adjustments 





1926. 
Liabtlities— $s 
7% pref. stock ---- 520,900 
Common stock... 6,313,190 6,313,190 
7% gold bonds--- 2,000,000 
Accounts payable_ 35,338 68,765 


Accrued wages, int. 

205,063 82,438 
Due to affil. eos. _ - 20,409 36,222 
Res. for taxes, &e_ 47,585 118,670 
Surplus_._..____.- 7,516,341 2,970,622 


Assets— 

Prop., buildings & 
equip. (less res. 
for depr. & depl) 11,858,505 10,439,927 

Cap.stk.ofaffil.cos 77 38) 64,506 

Cash and mkt. sec. 852,456 

Accts. & notes rec. 228,651 

Crude oil & prods_ 141,218 

Materials & supp- 176,177 

Due from affil. cos. 16,284 , 

Invested reserves _ 17,522 

Sink. fund trustee_ 109,375 

Deferred charges - - 64,697 


14,137,865 12,110,808 
—V. 124, p. 2765. 


Tide Water Associated Oil Co.— Vice-Pres.—Guaranty.— 
William F. Humpbrey, a director, has been elected a Vice-President. 
See Tide Water Associated Transport Corp. below.—V. 125, p. 259. 


Tide Water Associated Transport Corp.— Def. Bonds.— 

The Chase National Bank is prepared to deliver definitive 1st lien 10- 
year marine equipment 5% sinking fund gold bonds in exchange for and 
upon surrender of the outstanding temporary bonds. 

Early this year $1,800,000 1st lien 10-year marine equip. 5% sinking fund 
gold bonds (guaranteed as to principal, interest and sinking fund by en- 
dorsement by Tide Water Associated Oil Co.) were placed privately by a 
syndicate headed by Blair & Co., Inc. 

The bonds are dated Feb. 15 1927: due Feb. 15 1937... Denom. $1,000¢e*. 
Int. F. & A., payable at Chase National Bank, New York, trustee, or at 
Blair & Co., Inc., without deduction of Federal income taxes to the extent 
of 2% perannum. Red. all or pert, at any time, on 30 days’ notice at 103 
and int. if red. on or before Feb. 15 1928, the premium decreasing there- 
after 14 of 1% for each successive 12 months’ period or par thereof. Penn. 
and Calif. personal pooner tax refundable up to 4 mills per annum. 

Security.—A direct first closed lien on two modern tank steamships 


289,922 
284,240 
808,959 
289,604 
462,783 








eo 14,137,865 12,110,808 


These tankers are now being 


from California and Gulf ports to the Atlantic seaboard. These tankers 
have been valued by independent appraisers at approximately $2,400,000, 
or an amount 33% ig excess of this issue of bonds. 

The two tankers are the ‘‘Priscilla’’ and the “Axtell J. Byles.’’ The 
**Priscilla,’’ built in 1924 by the New York Shipbuilding Co., has a dead- 
weight tonnage of 9,844 tons and a cargo carrying ome? of approximately 
73, barrels. The ‘‘Axtell J. Byles’ built in 1921 by the Bethlehem 
Shipbuilding Corp. has a deadweight tonnage of 12,623 tons and a cargo 
carrying capacity of 90,000 barrels. Both tankers are equipped in the 
most modern manner to qualify under the highest classification standards 
for such vessels. These tankers operate under the American flag. 

Charter Rates.—Based on present 12 months’ charter rates for coastwise 
and intercoastal service, these 2 tankers, if chartered independently, would 
show net earnings of between 6 and 7 times the maximum annual interest 
charges on these bonds. 

Sinking Fund.—Indenture will provide a semi-annual! sinking fund paya- 
ble in equal installments on June 15 and Dec. 15 of each year, commenc 
pone June 15 1927, which wili be sufficient to retire all these bonds by ma- 
turitv. 


Transue & Williams Steel Forging Corp.—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Net loss after tax. & exp- $388 $34,769 $87,595 $26,440 
Comparative Balance Sheet June 30. 

Assets— 1927. 1926. | Liadilities— 1927. 
Property and plant 


Cap. stk. (no par). x$500,000 
(after deprec.) _. $1,132,107 $1,100,000 Accts. payable- -- 111,739 
159,289 145,857 


Accrued taxes, &c_ 
203,805 404,157 | 


Divs. payable ---- 
451,437 611,897 
1,268,997 1,387,815) 


Accts. receivable __ 
Inventory -- 
Securities owned _-_ Surplus assets - --- 

Profit and loss sur- 

$3,215,635 $3,649,725: plus (net) 283,657 


x Represented by 100,000 shares of no par value.—-V. 124, p. 2766. 


Timken Roller Bearing Co.— Extra Dividend of 25 Cents. 
An extra dividend of 25c. per share has been declared on the outstand 

capital stock of no value, in addition to the lar quarterly divid 

of $1 per share, both payable Sept. 5 to holders of record Aug. 19. Like 

amounts were paid in each of the previous four quarters. This compares 
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with extras of 25c. per share and regular dividends of 75c. share paid 
quarterly from Sept. 1923 to June 1926 incl. es! 


Ear.6 Ms.End. June 30 1927. 1926. 1925. 1924. 
Net income after taxes, 

deprec'n & other chgs_ $5,406,834 $4,903,490 a$F 963.345 $3 046.491 

Net income for the six mon hs ended June 30 1927 is equivalent to $4.50 
a share on 1,200,882 shares of no par capital stock 08 a share 


in the corresponding period of 1926.—V. 124, p. 2766. 


Union Mills, Inc.—Balance Sheet.— 
Nov.27°'26. Nov. 28'25. 








Nov.27'°26. Nov. 28°25 
Assets— $s x 
Real estate, ma- | Preferred stock --.$1,500,000 $1,500,000 
, &¢.... $2,989,967 $2,951,017 Common stock.x. 3,746,739 3,863,767 
Merchandise _____ 517.014 621,.911| Accounts payable. 162,659 222.348 
cat eae 705. 712.073! Res. for taxes.... 40.715 48.092 
Accts. receivable. 721.470 777,584 Res.forbad debts. 257,763 254,609 
U.8. bonds, &e... 639.739 639,739 Res. for deprecia- 
Other investments 12.928 57.000) @88..-.....<-- 1,287,101 1,239,946 
Union Mills pf. stk. 1.408.500 1,408,500 
pene $6,994,977 $7,128.762| Total __._____. $6,994,977 $7,128,762 


x Represented by 100,000 no-par shares.—V. 123. p. 991. 


United Cigar Stores Co. of America.—Earnings.— 
6 Mos. end. June 30— 1927. 1926. 1925. 1924. 
Net profits after Federal 


taxes, interest, &c___._ $3,915,624 $3,712,477 $2,853,860 $2,212,059 
Comparative Balance Sheet. 





May31'27. May29'26. May31'27. May29'26. 
Assets— $s $ Liabilities— $ 3 
Real est., bi Preferred stock.-_.16,141,588 3,650,488 
leaseholds_____.21,272,135 15,364,837| Common stock. __48,325,845 45,547,814 
Goodwill, &c____- 21,400,000 21,400,000 | 6% debenture bds_ 5,760,000 5,820,000 
a seein ceeds ,966,961 9,332,748) Bills payable---_- lth siete 21,300 
Accts. receivable... 2,827,758 3,119,419| Accounts payable. 6,359,598 6,587,807 
Notes receivable... 135,257 590,872 | Deferred liabilities 1,910,713 812,533 
Mdse. & supplies_ 13,021,710 12,598,943| Accrued taxes._._.. 797,253 746,563 
Misc. mark’le secs. 6,821,078 3,160,728) Res. for Fed. taxes 375,000 i 
Mtges. receivable. 6,034,388 4,287,126| Dividends payable 1,570,486 1,559,431 
Investments ____-_ 3,911,169 1,040,994) Reserves_________ 5,412,688 4,302,102 
Stock purchased for Surplus -__-_-__._-..17,187,155 13,337,062 
employzes -_-_-_- 528,979 601,790 
Special deposits _ - eee. ‘‘nserse 
Impts. to lease- 
holds, &c____-_- 4,201,375 4,063,704 
Prep.ins.,int.,&c. 725,966 776,335 
Rent paid in adv__ 1,796,840 1,739,311 
Furn.,fixt.&equip. 5,138,964 4,708,291| Total (each side) _ 103,840,327 82.785.099 








—V. 125, p. 663. a) 


United Crescent Dry Cleaning Corp.—Bonds Sold.— 
Zwetsch, Heinzelmann & Co., New York, have sold at 100 
and int. $250,000 series A 7% sinking fund guaranteed Ist 
mtge. gold bonds (with detachable stock option warrants). 


Dated June 1 1927, due June 1 1932. Chatham Phenix National Bank 
& Trust Co. and James F. McNamara, trustees. Principal and interest 
i. & D.) guaranteed by Public Industrials Corp. and payable at Chatham 
enix National Bank & Trust Co. Denom. Bi ,000 and $500 c*. Red. 
as a whole at any time upon 60 days’ notice or in part by lot, on any int. 
date after June 1 1928, upon 30 days’ notice at 104 and int. if effected on or 
before June 1 1929, with successive reductions of 1% for each year or 
fraction thereof elapsed after June 1 1929. Int. payable without deduction 
for the norma! Federal income tax up to 2%. Company agrees to refund 
upon timely appropriate application all personal property taxes and securi- 
ties taxes of any State or of the District of Columbia not exceeding in any 
year 5 mills of the principal amount, and all income taxes of any such State 
4 —- Goat, not exceeding in any year 6% of the income derived from 
6 bonds. 
Stock Option Warrants.—Each $1,000 series A bond is to be accompanied 
by a detachable stock option warrant entitling the holder thereof to pur- 
ase a unit of 5 shares of common stock, without par vaiue, of the Public 
Industrials Corp., the guarantor company, at $15 per share on or before 
June 1 1928; thereafter to and incl. June 1 1929 at $20 per share: thereafter 
to and incl. June 1 1930 at $25 per share; thereafter to and incl. June 1 1931 
at $30 per share; and thereafter to June 1 1932 at $40 per share. On the 
same is, each $500 series A bond is to be accompanied by a detachable 
stock option warrant entitling the holder thereof to purchase a unit of 2% 
shares of common stock of the Public Industrials Corp. 


Data from Letter of Edward R. Wells, President of the Corp. 


History. & Business.—United Crescent Dry Cleaning Corp. (name 
changed from National Dry Cleaning aed organized in Delaware in 
Sept. 1924, is engaged in the wholesale rough dry cleaning business. Two 

e modern plants, now operating in Brooklyn at capacity with day and 
night shifts, are unable to accommodate the business available, the company 
being obiiged to reject the work of some of the largest local dry cleaners. 
A large part of extension to plant No. 1, now under construction, will be in 
full operation by next July, thus relieving the existing congestion and 
placing the company in a position to accept the more attractive business 
now being rejected. 

Security.—Secured by a first mortgage on all the real property and fixed 
assets of the company, together with valuable and exclusive patent richts. 
Additional bonds of any series may be issued only to the extent of 50% of 
the value of new construction and equipment. Furthermore, additional 
bonds may not be issued unless net earnings, for at least 12 months preced- 
ing, applicable to int. charges and sinking fund requirements, are 2% 
times int. charges or 2 times int. and sinking fund requirements (whichever 
is qreacer) on all bonds outstanding and to be issued. 

of Dec. 31 1926 the depreciated value of the company’s land, buildings 

and equipment exceeded $425,000, including the extension of plant No. 1, 

now under construction at a cost of $120,000, the total value of the com- 

Ppany's property will exceed $545,000 or more than twice principal amount 
8s. 


of series A bond 

Sinking Fund.—Mortgage provides for a sinking fund, for series A bonds, 
beginning April 1 1928 and sufficient to retire all of this series by maturity. 
Payments to the sinking funds are to be made semi-annualiy April 1 and 
Oct. lasfollows: $12,000 each in 1928, $16,000 each in 1929, $25,000 each 
in 1930, $40,000 each in 1931 and the balance on or before June 1 1932. 
Moneys paid to the sinking fund shall be used by the trustee for the purchase 
ef bonds at not exceeding current redemption prices; any unexpended 
balance shall be used by the trustee for the redemption of bonds by lot as 
provided in the mortgage. 

Purpose.—Proceeds will be used for the construction and equipment of 
2 new plants, to be located in cities wherein contracts are most profitable: 
for the retirement of outstanding mortgages and for other corporate 


“<a & 





purposes. 

Earnings.—Company’s earnings for 1924 were small, due to the fact 
that it was newly established and its system unfamiliar to the industry. 
A summarized statement of comparative earnings for the calendar years 
1925 and 1926 follows: 





Calendar Years— 1925. 1926. 
Sales. less allowances and rebates____._.____---- $116,176 $226 348 
EE GS os Svcd cn cestnencssesccness 65,203 126,810 

Ce ee ee eee $50,973 $99,538 
Gross income, after adm. exp. & applic. to int., 

i abba nen an mabe ean + Se mdin 50,842 91,325 
Maximum annual interest on series A bonds_ ---_-_- ay ES eee 17,500 

Capitalization— Authorized. Outstanding. 
1st mtge. 7s, due May 1 1932 (this issue) - - - - * 250,000 
7% cumul. pref. stock (par $100)-____-_--_-- $1,000,000 367,400 
Common stock (without par value) -_------_- 20,000 shs. 12,309 shs. 


* Limited to 50% of new property acquired or constructed. 

Public Industrials Corp.—Corporation controls the United Crescent Dry 
Cleaning Corp. through more than 99% stock ownership, the Frink Co., 
Inc., through more than 57% stock ownership and through affiliated 
interests the Bart Reflector Co., Inc. United Crescent is earning at the 
rate of at least $3.75 per share on its outstanding common stock; the Frink 
Co. for the past 3 years averaged more than $10.75 per share on its out- 
standing common stock. The Bart Reflector has been extending its field 
and application of precision metal reflectors and is expected to show very 
profitable earnings in the near future. 





terest 
$153,000 for the current calendar year or more than 9 times such maximum 
cequements. The total assets of Public Industrials Corp. as of Dec. 31 
1926 exceed $749,570, while capital stock and surplus are shown at $542,800. 
Common alone has a market value in excess of $700,000, or nearly 
AL. 4 the total principal amount of series A bonds authorized and out- 
n . 


United Drug Co.—Earnings.— 
Period End. June 30— 1927——3 ! 


Mos.——1926 
ae $22,866,131 $21,395.736 
Cost of merchandise sold 15,333,869 14,407,145 


1927——6 Mos.—1926 
$45,882,451 $42,946,479 
31,066,859 29,068,087 

















Gross profit........-. $7,532,262 $6,988,591 $14,815,592 $13,878,392 
Operating expenses-_-___ 5,501,616 4,797,984 11,040,635 9,424,458 
Net merchand’g profit $2,030.646 $2,190,608 $3,774,957 $4,453,935 
Other income_-_-_..____- 266,586 290,100 533,753 578, 
Total profit..__..__. $2,297,231 $2,480,707 $4,308,710 $5,032,518 
Depreciation, taxes, &c_ 488,3 428,7: 983 ,032 831,801 
Bond interest____._..._- 191,513 223,721 386,888 459,131 
ae $1,617,322 $1,828,251 $2,938,790 $3,741,586 
Preferred dividends____ 569,901 569,747 1,139,792 1,139,586 
Common dividends. __-_- 866,981 704,669 1,637,625 1,321,247 
a $180,440 $553,835 $161,373 $1,280,753 
Previous surplus-_-_-_.___ 12,764,869 11,341,427 12,778,441 10,645,673 
Adjustments. -....._ - Cr.15,584 Dr.22,816 Cr.21,081 Dr.53,980 





Profit & loss, surplus.$12,960,895 $11,872,446 $12,960,895 $11,872,446 


Shares of common out- 
standing (par $100) _- 385,774 353,793 385,774 353,793 
$2.72 $3.54 $4.67 $7.35 


Earns. share on com. 
—V. 124, p. 2766. 

President Liggett states that the operating profits for the second quarter 
of 1927 of $1,808,835 is a decided improvement over the first quarter, 
when the profits were $1,516,843, and confirms the opinion exprennes Sy 
the management at the time when the first quarter statement was issued, 
that as the year went on there would be an improvement. 

June profits showed a substantial increase over June profits of 1926, 
although, it is true, that the second quarter of 1927 shows a decrease in 
profits of $243,137 as compared with the same quarter of 1926. All these 
figures are before bond interest and Federal taxes.—V. 124, p. 2766. 


United States Dairy Products Corp. (& Subs.).—Earns. 


6 Mos. End. June 30— 1927. 1926. 
a i ee $7,044,912 $6,501,174 
Net profit before deprec. & Federal taxes______-_ 691,532 629 599 
—V. 124, p. 3787 

United States Distributing Corp.—Earnings.— 

Period End. June 30— 1927—3 Mos.—1926. 1927 Mos.—1926. 
Net profit after deprec.& 

deplet. & Fed. taxes.. $202,687 $350,928 $446,845 $642,092 
Shs. com. outst.(no par) 377 436 185.128 377 436 185,128 
Earns. per sh.on com-___ $0.05 $1.81 $0.21 $3.29 


—V. 124, p. 3227. 


United States Leather Co.—Wins Suit.— 

Vice-Chancellor Bentley, of Jersey City, has denied the injunction 
brought by John Windhurst, a holder of 600 shares of 7% preferred stock 
of the Central Leather Co., who sought to restrain the merger of Central 
Leather Co. with the U. 8S. Leather Co. and to prevent the payment of a 


dividend on the new 7% prior preference stock.—V. 125, p. , 534 

U. S. Realty Improvement Co.—Earnings.— 

3 Mos. End. July 31— 1927. 1926. 1925. 1924. 
Net income after int., 

deprec., Fed. taxes,&c. $1,018,156 $1,004,288 $889,169 $607 ,012 


Net income for the three months ended July 31 1927 is equivalent to 
$1.38 a share on 733,102 shares of no par capital stock, against $1.50 a share 
on SSe.051 mares outstanding in the corresponding period of 1926.—V. 

. Dp. 2895. 


United States Steel Corporation.—/Federal Trade Com- 
mission to Investigate Financial Relationships.—Investigation 
of close financial relationships alleged to exist between the 
United States Steel Corp., the General Motors Corp. and the 
E. I. duPont de Nemours Co. was authorized July 29 by the 
Federal Trade Commission upon motion by Commissioner 
A. F. Myers. 

Recently published financial reports were cited by the Commission to 
show that the duPont Co. has a large investment in the stock of the General 
Motors Corp. and the Steel Corp., and that it expects to have a number of 
directors representing its interests elected to the board of the Steel corpora- 
tion and in other ways to develop a close corporate connection between the 
three companies. 

Establishment of a community interest among these three corporations, 
repu to be among the largest in the nation, is held by the Commission to 
be a matter of public concern. In authorizing the inquiry the Commission 
calls attention to the Act creating the Federal Trade Commission and giving 
it the power and authority to inquire into the organization, businers, conduct, 
practices and management of corporations. 

The resolution of the Commission directs the chief economist to make an 
inquiry into the relationships, direct or indirect, tending to bring these three 
large corporations under a common ownership and contro? or management, 
with information as to the probable economic consequences of such commun- 
ity of interest. 

The resolution adopted by the Commission is as follows: 

Whereas, It appears from published financial reports of the E. I. duPont 
de Nemours Co. that it has a large investment in the stock of the General 
Motors Corporation; and, 

Whereas, It is currencly reported in the press that the said DuPont com- 
pany has recently acquired a large holding in the capital stock of the United 
States Steel Corp., that it expects to have a number of directors representing 
its interests elected to the board of the latter company andin other ways to 
develop a close corporate connection among them; and 

Whereas, The establishment of a community of interest among these three 
corporations which are reputed to be among the largest industrial corpora- 
tions in this country is a matter of public concern; and 

Whereas, The Act creating this Commission authorizes it to inquire into 
the organization, business, conduct, practices and management ef the said 
corporations; Now, therefore, be it 

esolved, That the Chief Economist of this Commission be directed to 
cause an inquiry to be made into the relationships, direct or indirect, amo 
the United States Steel Corp., the General Motors Corp. and the E. I. 
duPont de Nemours Co., tending to bring them or any other important 
industrial corporations under a common ownership, control or management, 
with information as to the probable economic consequences of such com- 
munity of interest, and to report the facts to this Commission.—V. 125, D. 
643. 


United Steel Works Corporation (Vereinigte Stahl- 


werke Aktiengesellschaft), Germany.—Listing.— 
There have been placed on the Boston Stock Exchange list $30,000,000 
20-year 6% % sinking fund debentures, series A, with warrants for contin- 


gent additional interest, dated July 1 1927 and due July 11947. See offer- 
ing in V. 125, p. 663. 
United Verde Extension Mining Co.—Quar. Report — 
Lbs.): A : ay. ‘une. al. 
ep igmmentaeah .261,292 4,102,776 3,537 ,22 ,901 ,296 
ae eae y oa .461,786 3,995,488 3,786,232 11,243,506 
ja aes 3,810,358 3,625,252 3,130,812 10,566, 
eh os tive edi ms an tes mea 3,809,584 3,140,036 3,579,4 10,529, 
RES Sp ge ee 3,759,160 3,759,012 3,517,7 11,035,916 
uly 1 "27 July 1 126. July 1 25. Jui; 1 24. 
Cash = eae J . ¢ » A 
US. Govt. securitics... 3,999/268 4,473,827 3,778,337 3,525.47 





THE CHRONICLE 


[Vou. 125. 








8. Douglas says: Geom conditions in the mine and at the 
quiet aude cosa en not y extraordinary nature 
te —. by Sng low aay be of the metal Norhing new 

pe development has occurred on = 1900 nor in the aye | 
Bouth, ¥ ough hb there are good indications in both zones. The sinking of 
the B shaft to the 800-foot level is finished and cross cutting 
sm che 000. t ¢ 600 and the 200 is progressing. sinking of the Noranda 
Extension shaft progressing eee § and cross sees and drifting ac- 
cording to plan will soon commence.—V. 125, p. 
pon Cents.— 


Vacuum Oil Co.—E£rztra Dividend o 

The directors have declared an extra dividend of 50c. a share in addition 
to the regular quarterly dividend of 50c. as on the outstanding capital 
stock, par $25, both payable Sept. 20 to holders of record Aug. 31. ike 
amounts were id on March 19 and June 20 last. In addition to the 
regular quarterly dividend of 50 cents, the company on Dec. 20 1926 paid 
an extra dividend of 50 cents and a special dividend of $1 a share. otal 
<< ary | emmaee last year (incl. extras) amounted to $5 a share.—V. 

p 


Vanadium Corp. of America, Inc.—Earnings. “= 

6 Mos. End. June 30— 1927. 1926. 1925. 
Profit after expenses____ $1,333,300 $1,372,583 $887,144 
Other income 83 ,862 69,209 63,051 


Total income. - - St, 417. 162 $1 4) .792 $950,195 
Depr., depl., taxes, &c_ ; 638 217,179 
Dividends 564, rs qi ‘421 


$545 647 BY At 733 $733,016 $429.419 

$3,183,410 $2,864,646 $2,248,179 $1,196.298 

Net income for the 6 months ended June 30 1927 is equivalent to $2.95 

a share and 376,637 shares of no par capital es, aoamnet $2.77 a share 
in the corresponding period of 1926.—V. 125, p. 


Venezuelan Petroleum oe 
Siz Months Ended— June 30 '27 
Royalties_____--_- : $7}. ( 

Interest on investment __ 
Interest on bank balance 


Total income 
Total expenses 


1924. 
$560,682 
49,426 


$610,108 
180,689 








é gz June 30 '26. 


, 


4 
817 


65 $37 .394 $2,806 
823 24,709 18,795 


$12,685 def$15,989 








Condensed Balance Sheet June 30. 
1927. 1926. LAabiltites— 1927. 1926. 
Capital stock __ - . .$3,680, - $3,197, 750 

397 


*" $3, am 403 $3,478,889 | Acct’s payable- -___ 

Furn. & fixtures__ 1,364 1,364 8 879,689 794,185 
199,319 | 

Accr. int. rec’ble_- 2,379 | 

Royalties rec’ble-.- ” 

Cash in banks- --- 309, 984 | 

—V. 124, p. 2767. 


Vick Chemical Co.— Annual Report .— 
Years Ended June 30— 
i a saan 7 
De 
Federal and State taxes___ 





Tot. (each side) $4,560,336 $3,991,935 


Net income____ 
Dividends paid 





$743 .626 
$5.36 


“$1,071,136 
$5.30 


Earnings per share 

x Earnings for period of 11 months. 

Pres. H. 8S. Richardson in his remarks to stockholders says: Company is 
in a sound and liquid financial condition. Since organization, Aug. 1 1925, 
a surplus has been accumulated of $1,814,761, of which $1.803,099 is in- 
vested in a well-diversified list of hizh- grade readily marketable bonds. 

“At a meeting held July 2 1927 the directors reviewed the progress of 
company since its organization. In view of the surplus and the earning 
power which company has demonstrated the directors decided to increase 
the dividend from $3.50 to $4 per annum. 

Consolidated Balance Sheet June 30. 

Assets— 1927. 1926. | TAabilities— 1927. 1926. 
Prop. and plants... $365,578 $360, a Capital stock - _ . _.x$2,002,900 $2,002,900 
Tr.-mks. & g’d-will 1 Accounts payable- 21,637 

237, 575 | Reserve for Federal 
991,556| and State taxes- 355,941 
90,225 | Surplus 1,814,762 
125, 335 85.720 


1,474,146 1,607,005! 
Accr. int., prepaid —————- 
insurance, &c_- 34,144 22,168 Total(each side) $4,195,240 $3,395,022 
x Represented by 400,000 shares of no par value.—V. 125, p. 260. 


Warner-Quinlan Co.—J£arnings.— 

The company reports net income of $333,750 after interest charges but 
before depletion, depreciation and income tax for the chree months ended 
June 30 1927, and similar net iacome of $550,549 for the six months ended 
June 30 1927. The above income figures include earnings of the Compania 
in pace Agwi only for the months of March to June, inclusive.—V. 

p 


Waukesha Mineral Water Co.—Jnitial Dividend.— 
An initial quarterly dividend of 25 cents per share was payable Aug. 1 on 
j= Ee yee : sp th pref. stock, no par value, to holders of record 


Weber & Heilbroner.— Pref. Stock Called.— 

All of the outstanding $844,800 preferred stock has been called for pay- 
ment Sept. 1 next at is and divs. at the Central Union Trust Co., transfer 
agent. 80 Broadway, N.\ » vy. City.—See also V. 125, p. 664. 


Westinghouse E! Elec. & Mfg. Co.—Turbine Orders.-— 

The company has received an additional order from the U. 8. Coast Guard 
Service for turbine-electric ropuiies units for two more coast guard cut- 
ters, making a total of five to added to the regular coast guard fleet. 

a ao June 30— 1927—3 Mos.—1926. 
B 


Investments 

Stk. held for empl. 
Acc’ts receivable --_ 
Inventories 


320,986 
1,071,136 





1927—6 Mos.—1926. 
$40,750,670 $44,862,337 $91,664,742 $97,458,771 
,410,480 45,139,956 82,602,874 90,001,394 
Results for Quarter Ended June 30 1927. 
¥ de net income after charges and Federal taxes 


132. 
chores $3.1 ett 


profit $2,756,014 
wohl ae profit of $2,756,014 after charges and Federal taxes is equivalent 
1.16 a share (par $50) earned on 2,370,063 shares of combined preferred 
= common stocks. The two stocks share alike in dividends a rter 7% 
per annum has been paid on common.—V. 125, p. 260. 
Wheeling Steel Corp.—Income Account.— 
lst Quar. a Quer. lst 6 Mos. lst * Mos. 
1927. 1927. 1926. 
Obes. prof. (after taxes)_ $3, 489. aos $3. isi "5340 &. 570,589 
Nags &repairs 1,282, 1.285.926 2.568.362 684,063 
i4'808 913,260 : ‘ 7 746.618 
z 37,712 
fesieens 


13,953 14,085 
383,469 382,033 814.534 
$855,936 $2,287 662 





$894,753 
97,498 


$992,251 
663,395 
199,018 


me 
Prof. on sale of investm't 
Total net income 
Preferred dividends -_- -_ _ 
Deferred dividends 
Surp 8: $192,541 
2.98 $2.59 
3.23 
0.49 





$1,848,187 
ee Ht 
199,018 
$322, ary 
$5.5 
6. 98 
1.32 


$855,936 
3,395 








Wickwire Spencer Steel Co.—Earnings.— 
Period End. June 30— 1027—3 Mos.—1926. 1927—6 Mos.—1926. 


Net before bond int. and 
$336 ,606 $525,134 $869 494 


depreciation 
Net loss after bond int. 
and all chgs. bef. depr. 128,537 32,044 302,336 «86,750 


x After depreciation.—V. 124, p. 2621. 

1927. 1926. 
$20,176,197 $19,400,757 
136,943,719 126,602,497 


Increase. 
$775,442 
10,341,272 


Month of July 
First 7 months 
—V. 125, p. 260. 


Wright Aeronautical Corp.—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Net prof. after taxes,&c. $222,071 $123 ,067 $355,741 $323,148 


Earns. per sh. on 250,000 
shs. no par cap. stock - $0.89 $0.49 $1.42 $1.29 


—V. 125, p. 664 


Yale & Towne Manufacturing NP ar on — 


Period End. June 30— 17S pages. —1926. 927—6 Mos.—1926. 
Net earnings. _...._.-- $707 ,72 $7 +4 933 $1 421,396 $1,579,593 
Depreciation e 33 8,978 183:522 180,932 
Income tax reserve of: 966 177,586 205,340 
a as aes ‘ 800,000 800,000 

$393,321 


$260,285 





$201,989 


400 ,000 
$1.50 


ESE Scr erer 
Shares of capital stock 

outstanding (par $25)- 
Earns. per sh. on cap.stk. 
—V. 124, p. 2768. 


Yellow Truck & Coach Mfg. Co. 


Yellow Truck Yellow Mfg. 
Fy) a Acceptance 
Co. Corporation. 


si? M31. 481 
N et profit from oper. before deduc:ing 
sell. & adm. exp., depr. & inc. taxes $3,338,262 
Selling and administrative expenses... 3,695,336 
Net loss before provision for deprecia- 


$127,413 


400 .000 


400 000 400,000 
$1.32 $2.65 $2.98 


Consolidated 
$17,431,481 


_6 Mos. Ended June 30 1927— 


tion and income taxes 


prof. $26 1 
Provision for depreciation 830 


$330,367 
392,662 





Net loss before prov. for inc. taxes_ 747 ot prof.$24, 877 


$723,029 
Provision for foreign income taxes__- 624 





a $748,530 prof.$24,.877 $723,653 
A net loss of $55,463 was realized in the second quarter ended June 30 
1927, which compares with a net loss of $668,190 in the first quarter. Sales 
of $9,722,822 in the second quarter compare with $,708,658 in the first 
quarter. 
The new line of trucks powered with the Buick engine, recently placed on 
the market, has been favorably received, and should, according to Pres. 
P. W. Seiler, improve the earning power of the company.—V. 124, p. 3087. 


Zonite Products Corporation.— Stock Placed Privately.— 

The stockholders have approved a plan which provides for an authorized 
issue of 50,000 shares of common stock, of which 35,000 shares are out- 
standing. Of the latter total 12, = shares have been placed privately by 
E. F. Hutton & Co., Cincinnati, 





ee 


CURRENT NOTICES. 


—Farr & Co., specialists in sugar securities, announce the opening of an 
office in the Central Mercantile Bank Building, 535 Fifth Ave., New York. 
Mead A. Lewis and Marquis K. Rankin are joint mandgers of the new 
branch. Farr & Co. are members of the New York Stock Exchange and the 
New York Coffee and Sugar Exchange. Mr. Lewis bas been almost con- 
stantly associated with the sugar business previous to bis connection with 
Farr & Co. Mr. Ramkin has been in the investment banking business for 
the past sixteen years, having first been associated with Harris Trust & 
Savings Bank, Chicago, and then Harris, Forbes & Co. in Ohio. He later 
organized the bond department for the Huntington National Bank, Colum- 
bus, Ohio, and then became manager of the Guaranty Company's office in 
the same city. From there he went to the Herrick Co., Columbus. Before 
coming with Farr & Co. he was last associated with the Central Mercantile 
Bank, New York. 


—Francis P. Butler and John L. Senior have organized the new invest- 
ment firm of Butler, Senior & Co., to carry on the investment department 
of the Cowham Engineering Co., specializing in cement stocks and under- 
writing securities of allied industries. Offices will be maintained in the 
Harris Trust Building, Chicago. Mr. Butler formerly was Vice-President 
of and for seventeen years associated with Peabody, Houghteling & Co. 
Mr. Senior is President of the Cowham Engineering Co., Consolidated 
Portland Cement Co., Signal Mountain Portland Cement Co., and Florida 
Portland Cement Co. 


—Announcement is made of the incorporation of the American Bankshare 
Co., under the laws of the State of New York, to continue the business 
heretofore conducted by Stirling Florian, as specialists in bank and insur- 
ance company stocks, at 170 Broadway, New York. Col. F. E. Farns- 
worth, Executive Secretary of the American Bankers Association from 1907 
to 1920, has been elected President of the company. 


—Weden & Co., investment bankers, of San Francisco and Los Angeles, 
Calif., have opened an office at 51 Broadway, New York City, under the 
management of E. M. Durst. The firm of Weeden & Co. are dealers in 
seasoned California bonds and have established a New York office to facili- 
tate trading in their specialty, California market bonds. 


—tThe charter of the American National Co., Oklahoma City, Okla., was 
amended as of July 1 1927, changing the name to the American-First Trust 
Co., and increasing the capital from $250,000 to $500,000, all paid in, and 
giving full trust power to be operated under the supervision of the State 
Banking Department of Oklahoma. 


—H. C. Spiller & Co., Inc., Boston, Mass., recently purchased the water 
plant supplying Lexington, Mo., and vicinity with water for domestic and 
commercial purposes, and with hydrant service to the communities sup- 
plied. H.C. Spiller & Co., Inc., have specialized for many years in bonds 
of private water company. 


—The firm of Brand & Hewitt, specialists in bank stocks, has been 
dissolved and will be succeeded by the firm of Hewitt, Brand & Grumet, 
with offices at 100 Broadway, New York, members of the new firm are 
W. Wilson Hewitt, Sylvester S. Brand, Louis 8. Grumet and Mortimer F. 
Dooley. 


—Walter J. Fahy & Co. have admitted Albert J. Simmons,resident man- 
ager of their uptown New York office, to general partnership. Mr. Sim- 
mons was assistant passenger agent of the Lehigh Valley RR. for seventeen 
years prior to associating himself with Mr. Fahy some years ago. 


—F. P. Ristine & Company. members of the New York and Philadelphia 
stock exchanges. announce the opening of a branch office in the Green Hill 
Farms Hotel, corner of Lancaster and City avenues, Overbrook, Penn- 
sylvania, under the management of Daniel F. Coogan. 
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COMMERCIAL EPITOME. 


[The introductory remarks formerly appearing here will now be 

A AF ig iimmedi tel ICRTIONS ‘OF 
ma * 

BUSINESS ACTIVITY.) 

Friday Night, August 5 1927. 


COFFEE on the spot was quiet but firm with No. 7 Rio 
1414 and No. 4 Santos 1634 tol7e. Milds were dull. Ship- 
ments were held at firm prices; otherwise quotations were 
rather weak. Fair to good Cucuta, 18% to 19%e.; Bucara- 
manga natural, 211% to 23c.; washed, 23% to 24\%ce.; Honda, 
Tolima and Giradot, 25 to 25\4c.; Medellin, 27 to 27M%e.; 
Manizales, 251% to 26c.; Mexican washed, 25% to 27e. 
Arrivals of mild coffee in the United States in July were 
194,391 bags, against 269,195 last year. Deliveries for the 
same time were 241,176 bags, against 242,208 last year. 
Stock in the United States on Aug. 1 was 272,888 bags, 
against 319,673 on July 1 and 305,089 last year. 

_ Cost-and-freight offers from Santos on Aug. 1 were very 
irregular. For prompt shipment they included Bourbon 2s 
at 18 to 19.20c.; 2-3s at 18 to 19.35c.; 3-4s at 16.70 to 16.80ce.; 
3-5s at 16.20 to 16.45c.; 4-5s at 15.65 to 16.15¢.; 5s at 1534c¢.; 
5-6s at 14.85 to 15.55e.; 6s at 15.15 to 15.35c¢.; 6s separations 
at 1434c.; 6-7s at 14.95 to 15.15c.; 7-8s at 13.60c.; part Bour- 
bon part flat bean 3s at 17%c.; 3-4s at 17 to 1734¢.; 3-5s at 
15% to 16.35e.; 6s at 147%%e.: 6-7s at 145%e.; peaberry 3-5s 
at 16.95 to 17c. The Rio offers for prompt shipment were 
firmer at 13.60 to 13.90c. for 7s and 13.35 for 7s, minus 25, 
while the Victoria 7-8s offers were at 12% to 12.60ce. The 
future shipment offers from Santos were of Bourbon 4s for 
August-July at 15.95¢.; part 3-4s for August-October at 
16.80c.; 4s for September-December at 15c.; 3s for October- 
December at 16%4c.; 4-5s for November-December at 15%e.; 
4s for January-December at 14.60e. Firm offers on the 2d 
inst. were irregular. Prompt Santos Bourbon 2s, 1914e.; 


3s, 17.65¢.; Rio 7s, 1444 c¢.; Santos 4s, 1654e. to 17e. On 
the 3d inst. cost-and-freights were less plentiful. Santos | 


unchanged; Rios off; Victorias higher. Prompt Santos Bour- 
bon 3-4s, 161% to 16.95e.; Rio 7s, 13.30 to 13.70c.; Victoria 
6s, 13 %e. 


On the 14th inst. cost and freights were unchanged or | in better shape than the pessimists have been reporting. 


higher. They included prompt shipment. Santos 2-3s at 
1734 to 18.20c.; 3s at 17.90c.; 3-4s at 1634 to 17.05¢.; 3-5s 
at 16144 to 16.55e.; 4-5s at 15.85 to 16%e.; 5s at 164%e.; 
Bourbon separations 6-8s at 15.15¢.; 7-8s at 13%4e.; part 
Bourbon or flat bean 3-4s at 1614 to 17 4e.; 3-5s at 16% to 
16%4¢.; Peaberry 3-4s at 174c.; 3-5s at 17.20c.; 4-5s at 
16.95 to 17\%e.; Rio 3-5s at 14.65¢.; 7s at 13.20 to 13.70ce.; 
7-88 at 1234e.; Victoria 6s at 13%c.; 7s plus 15 at 13\e.; 
7-8s at 1234 to 12.80¢.; part Bourbon 4s for August -Decem- 
ber shipment at 16c.; Bourbon 3-4s for October-December 
at 16.40c. On the 15th inst. the supply of cost and freight 
offers was small on account of the holiday in Brazil. Some 
were slightly higher. For prompt shipment they included 
Bourbon 3-5s at 161% to 16.55c.; 4-5s at 15.90e.; 5s at 15.70ce.; 
5-6s at 15.45¢.; 6s separations at 15.45c.; 6-7s grinders at 
15 \ce.; 7-8s grinders at 13.90¢.; part Bourbon 2-3s at 19%4c.; 
3-4s at 174% to 17%4c. Peaberry 3-4s at 17%c.; 4-5s at 
16.95e. Rio 8s at 12.70c. 

Futures on the 2d inst. ended 15 to 23 points higher on 
near months and 3 to 5 higher on distant ones with sales of 
32,250 bags of which 11,500 bags included exchanges of 
September and December at 80 to 85 points; September and 
March at 112, 115 and 130 points; September and May at 
128 points; December and July at 65 points and May and 
July at 16 points difference. The Rio terminal cables were 
100 to 375 reis higher. To-morrow August 6, the receipts at 
Santos will be fixed at 35,000 bags daily, an increase of 
1,000 bags perday. E. Laneuville, of Havre, put the world’s 
visible supply on Aug. 1 at 4,504,000 bags, against 4,418,000 
on July 1 and 4,588,000 on Aug. 1 last year. The total 
deliveries during July were 1,693,000 bags of which 884,000 
bags went to the United States, 712,000 to Europe and 
the rest to Southern ports. The total deliveries in June 
were 1,642,000 bags while in July last year the total was 
1,603,000 bags. Futures on the 4th inst. with Santos up 
200 to 400 reis advanced 5 to 10 points but closed 1 lower 
and 2 higher after transactions of 19,000 bags. Rio opened 
75 to 375 reis lower. Europe bought here. September 
shorts covered to a moderate extent. Some argue that 
stocks are accumulating in the interior warehouses of Santos 
and that Rio and Victoria are similarly cireumstanced. How 
heavily this will tax the financial resources of Brazil remains 
to be seen. Reports on this matter are pessimistic, but 
recent shipments of comparatively large cargoes of coffee 
to Europe and interior points of the United States appear 
to have mitigated the situation forthe moment. Itis pointed 
out that Dr. Mario Tavares, the Chairman of the Defense 
Committee announced recently that the Institute had 
228,567 Conto de Reis, equal to about $27,500,000 at its 





big discounts. 


| 


| heavy. 





disposal out of last year’s loan and that this would provide 
an advance of only $2.75 per bag on 10,000,000 bags which 
might remain unshipped in Brazil by June 30 1928. 

Rio receipts, it is recalled, remained below the official limit 
last month. At the July rate of clearances Rio and Victoria 
would dispose of only 4;200,000 bags during the present 
season, while the quantities available for export from these 
places are estimated at 6,700,000 bags. This points to a rapid 
increase of interior holdings in the States of Rio, Minas and 
Espirito Santo. So far they have not published particulars 
about stocks existing outside of the seaports. Stocks in 
Sao Paulo interior warehouses and on railways, ineluding 
coffee received there for Minas, were reported to be 3,714,000 
bags on July 15, showing an increase of 402,000 bags over 
June 30. Some are asking how Brazil will be able to carry 
out its plan of storing and financing the steadily increasing 
interior stocks durinz this seeson. So far the bankers of 
London and New York are supposed to be none too ready 
to grant important loans at anything near the current 
price basis and without having some control of the coffee 
on which advances are to be made. Duuring & Zoon cabled 
their monthly statistics as follows: Arrivals in Euro 
during July, 798,000 bags, of which Brazilian 437,000; de- 
liveries in Europe during July, 784,000 bags, of which 
Brazilan 416,000; stock in Europe Aug. 1, 1,776,000 bags; 
world’s visible supply Aug. 1, 4,842,000, showing an increase 
of 122,000; last year, 4,701,000. It is pointed out that 
Brazil so far has been able to hold prices up fairly well in 
spite of the large crops ahead and the result has been covering 
of September by nervous shorts. The rest of the market was 
quiet and little disposition was shown to buy any of the 
months |eyond December. The visible supply of the 
United States at present is over 1,000,000 bags and this, it 
is urged, should provide for urgent needs. 

To-day futures closed 5 to 12 points higher with shorts 
nervous in spite of the holiday in Brazil. Offerings were not 
Early August shipments were offered at 1334¢. and 
for Aug.-Sept. at 14ce. Distant months here are already at 
That seems to head off hedge selling against 
buying in Brazil. Some think too that Brazilian finances are 


Early in the day there was some European selling and prices 
were more or less weak and irregular, but on the drop 
intimated Sept. shorts again showed a disposition to 


cover. Trade interests sold the distant months. Final 
| prices show a rise for the week of 31 to 58 points. 

Spot unofficial. __.14'% | December_11.99@ ____]May..__..11.44@ 2... 

September .12.95@ ___-|March___-11.65@ .--- RE 11.23@ nom 


SUGAR.—The disturbing thing was that a cut in refined 
to 5.70 to 5.80e. drew little response from buyers. Refiners 
recently bought raws rather heavily. In existing cireum- 
stances they naturally held aloof. Cuba was held at 234c¢. 
ce. & f. with buyers generally not inclined to bid more than 
254c. There were vague rumors of sales at 2 11-16¢., which 
was said to be bid for the second half of August shipment. 
Duty paid Cuba was quoted at 4.52c. Futures on the 
2d. inst. closed unchanged to 2 points lower with sales of 
57,300 tons, of which 23,000 tons were in exchanges of 
September and December at 10 to 11 re. September and 
January at 8 points, September and March at 3 points, 
September and May at 11, September and July at 20 to 21, 
December and January at 2, December and March at 6 to 
7, January and May at 3, January and July at 12 and May 
and July at 9 points difference. Foreign houses seemed to 
be selling. The dulness of spot sugar was of couse a 
damper. Some argue that a substantial rise in the price 
is quite possible if the weather in the leading sugar countries 
should turn decidedly unfavorable. If weather conditions 
in producing centres remains fairly satisfactory, however, 
the big prospective increase in output, it is added, might 
easily cause a sharp decline and a continuation of the com- 
parative dulness, so noticeable in recent months. 

Receipts at Cuban ports for the week were 42,692 tons 
against 30,699 in the previous week, 28,646 last year and 
42,965 two years ago; exports, 75,130 tons, against 73,904 
in previous week, 69,819 last year and 87,890 two years ago; 
stock, 998,209 tons, against 1,030,647 in previous week, 
1,195,653 last year and 970,025 two years ago; centrals grind- 
ing, none. Of the exports, U. 8. Atlantic ports received 
35,294 tons, New Orleans 8,472 tons, Galveston 7,023 tons, 
Savannah 2,959 tons, Europe 21,246 tons, Canada 136 tons. 

Futures on the 4th inst. advanced 3 to 4 points with sales 
of 65,000 tons, of which about 30,000 tons were in exchanges 
of September and December at 11 points, September and 
January at 10 and 9 points, September and March at 7 points, 
September and May at 15 and 14 points, September and July 
at 23 and 22 points, December and January at 1 point and 
even to 1 point premium on December; December and March 
at 4 points, Decemberland May at 3 points, January and March 
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at 3 points, January and May at 4 points, and January and 
July at 12 and 13 porate difference. Cuban houses sold and 
trade houses bought. 

Sweden bought on the 4th inst. 10,000 tons at 2.53c. 
f.o.b. This demand is evidently due to a scarcity of white 
sugars. Owing to the lateness of the Continental beet 
crop due to the bad weather in the spring and with light 
stocks both in the United Kingdom and on the Continent, 
the sugar situation in Europe is a bit tense. Java sugars 
were reported firmer. Prague cabled that Russia was in- 
quiring for white Czechoslovakian sugars. The recent 
advance in Hamburg reflects the expanding demand and the 
scarcity of sugars. An excellent business was done in refined 
sugar on the 4th at 5.60c., but demand died outat 5.65c. 
Direct shipment withdrawals were reported as better than 
fair, while those from consignment points are heavy. Euro- 

n cables showed a better tone on the 4th inst. and larger 
uying of raws traced the market here. MRefiners generally 
were ready buyers of either Cuban or duty free raws on the 
basis of 2%c. ec. & f. Some 5,000 tons of Cuba sold for 
August shipment to Sweden at 12s. 74d. c.i.f., or about 
2.53c. f.o.b., or slightly above 2%c. c. & f. New York. 
Local refiners raised their bids to 2 11-16c., but found no 
sellers at under 2%c. Present prices, it is declared, ene | 
approximate the cost of production. Some it is suggested, 
may feel inclined to buy and store substantial reserves, for 
there is a decided uncertainty as to future price levels when 
a commodity is influenced by protective measures and par- 
ticularly in case of the sugar industry, where there is no 
burdensome carryover in sight and very substantial increases 
in production cannot be made quickly. To some spot stocks 
here and abroad appear to be ridiculously small for this time 
of the year. 

The recent upturn was due to rumors as to restriction of 
the next Cuban crop, but many say such rumors are pre- 
mature and President Machado will not make any an- 
nouncement, nor even a decision before October. Several 

lans are advocated. One it is claimed looks to a sort of 
cNary-Haugenization of the Cuban sugar industry under 
which every bag of sugar grown is to pay a tax, the proceeds 
of which are to be given as a bounty to exporters of sugar to 
destinations other than the United States, the idea being that 
Cuba could sell, say, 25% of her crop in world markets other 
than the United States at a price a dollar a bag lower than 
it would be coincidently A to the United States, this 
higher charge to consumers in the United States than else- 
where being made possibly by our tariff preference of 44c. 
a pound on Cuban sugar under the Reciprocity Treaty. 
me think it inconceivable that the United States would 
tolerate such discrimination against the American consumer 
without at least abrogating the Reciprocity Treaty. To-day 
futures ended unchanged to 2 points higher with sales of 
64,200 tons. Some 3,000 tons of Philippines sold it is 
stated at 4.40 to 4.43¢c. with some business at 2 11-l6c. 
ce. & f. for Cuba. This price was bid for more, but 234c. 
was asked, encouraged by stronger European cables. Europe 
wants Cuban sugar. London closed % to 24d. higher and 
Paris 4 to 8 higher reflecting the upward tendancy of Java. 
Java reported sales of 16,000 tons supposedly to India at 
16 to 16% guilders with the higher price refused later. 
Large sales of refined were reported here at 5.60c. after 
which there was a rise to 5.80c. to-day. Final prices show 
a decline for the week of 1 to 3 points on futures, but spot 
raws at 2%4¢. for Cuba are the same as a week ago. Early 
London cables to-day reported an active interest on the part 
of British refiners in Cuban and San Domingo sugars at 
the prices last paid which were equivalent to slightly more 
than 2%e. e. & f. New York. The asking price was 13s. 
c. i. f. equal to 2%e. ec. & f. New York. 


Spot unofficial_2 11-16|January ----- eh) ee) 2.81@__. 
September March---__-_-_- = | |: es 2.90@ 


December-___2.79@ 


LARD on the spot declined; prime Western, 12.95 to 
13.05c., in tierces, c.a.f. New York; refined Continent, 13 ce. 
South American, 14c.; Brazil, 15¢. The stock at Chicago 
included 74,300,000 lbs. of contract, against 53,401,000 on 
June 30 and 54,431,000 on July 31 last year. To-day 
spot lard was quiet with prime Western 12.90c.; refined 
Continent, 13%c.; South American, 1414c.; Brazilian, 1514e. 
Futures declined 8 to 10 points though hogs were up 5 to 
10c. Cern was at one time lower. Many sold on the fear 
of an inerease in lard stocks at Chicago. Later, futures 
declined 10 to 12 points on a good increase in the Chicago 
stock. Stop loss orders were caught. Cash markets fell. 
Liquidation of September ribs attracted attention. To-day 
futures closed 2 to 5 pense lower after advancing at one 
time 3 to 5 points with corn higher and hogs up 10 to 25 
cents. The top was $11. Commission houses and packers 
sold. The cash demand was poor. Only the strength of 
hogs and corn prevented a greater decline. Final prices on 
lard show a decline for the week of 12 to 13 pnints. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


\ ‘on. Tues. ed. hurs. Fri. 
September delivery_cts_12.62 12.55 12.45 12.35 12.47 12.42 
October delivery 12.75 12.67 12.45 


‘ 12.55 12.57 12.55 
January delivery 12.92 12.85 12.75 12.60 12.75 12.70 


PORK steady but quiet; mess, $33; family, $36 to $38; 
fat back pork, $22.50 to $29. Ribs, Chicago, cash, 11.87c. 
basis of 50 to 60 lbs. Beef firm but quiet; mess, $18 to $19; 
packet, $16 to $18; family, $18.50 to $20.50; extra India 
mess, $33 to $35. No 1 canned corned beef, $2.50; No. 2, 
$4.25; six pounds, South America, $12.75. Cut meats steady 


--4 





New York prices: pickled hams, 10 to 20 Ibs., 18% to 20 %e.; 
pickled bellies, 6 to 12 lbs., 2134 to 24%c.; bellies, clear, 
dry salted, boxed, 18 to 20 Ibs., 1514c.; 14 to 16 Ibs., 15%e. 
Butter, lower gae to high scoring, 35 to 41%c. Cheese, 
21 to 28 ve. ggs, medium to extras, 20 to 3le. 
OILS.—Linseed was in a little better demand recently, 
but prices have changed little. Raw oil in carlots, cooperage 
basis, 10.6c.; tanks, 9.8c.; 5 barrels or more, 11.3c.; less 
than 5 barrels, 11.7c. A better jobbing demand was notice- 
able. Rumor had it that on a firm bid 10.4c. would be 
accepted for raw oil in carlots, cooperage basis. Cocoanut 
oil, Manila Coast, tanks, 844c.; spot, tanks, 85¢e. Corn, 
crude, tanks, plant, low acid, 834¢. Olive, Den., 1.80 to 
1.85¢. China wood, New York, drums, spot, 17c.; Pacific 
Coast, tanks, spot, 141% to 1434¢. Soya bean coast, tanks, 
9c. Edible corn, 100 barrels, 12c. Lard, prime, 15%4e.; 
extra strained winter, New York, 125%ce. Cod, Newfound- 
land, 63 to 65c. Cottonseed oil sales to-day, including 
switches, 14,000 barrels P. Crude S. E., 8.05. Prices 
closed as follows: 
ee 9.40@ 10.00 | October _ - --- 9.67 @9.70|January_---- 9.68@9.71 


August _...9.40@ 9.65| November---.9.66@9.70 | February--.--9.72@9.86 
eptember .9.51@ ._-- | December - _-9.66@9.69 | March __...-9.81@9.85 


PETROLEUM.—Bulk gasoline was slightly easier re- 
cently with California bulk U. 8. motor quoted in eargo lots 
at 8c. at the Atlantic seaboard. In tank cars, business was 
said to have been done at 84c., although in some quarters 
it was insisted that nothing was available under 8%c. Lo- 
cally, U. 8S. motor in tank cars at refineries was 84c., but 
some business was reported done at 8c. and it was even 
said that 8c. would be accepted in some instances. There 
was a little better demand but the undertone was weak. A 
more active export inquiry was reported in the Gulf, but 
actual business is not up to expectations. U.S. motor there 
was easier at 7 4c.; 64-66 gravity 375 4 , Se. 
demand is increasing slightly and the feeling is more confi- 
dent. Stocks on hand are big and are expected to increase 
steadily. Water white 43-46 gravity, 6%c.; prime white, 
41-43 gravity, 6%c. Bunker oil was in good demand at 
$1.65 for Grade C at New York Harbor refineries. Diesel 
oil was quiet at $2.10 refineries. New York export prices: 
Gasoline, cases, cargo lots, U. 8. motor specification, deodor- 
ized, 24.40c.; bulk refinery, 84% to 8%c.; kerosene, cargo 
lots, S. W., cases, 16.15c.; bulk, 41-43, 64c.; W. W. 150 deg., 
cases, 17.15¢.; bulk, 43-45, 634¢.; gas oil, Bayonne, tank cars, 
28-34 deg., 5c.; 36-40 deg., 54e.; furnace oil, bulk refinery, 
6c.; tank wagon, 38-42, 10c.; kerosene, tank wagon to store, 
15c.; bulk W. W. del. N. Y. cars, 734c.; refinery, 43-45 grav- 
ity, 634¢.; prime white, 41-43, del. tanks, 7!4c.; refinery, 
6l4ce. New Orleans export prices: Gasoline, U. S. motor, 
bulk, 7%c.; 64-66 gravity 375 e.p., 8%c.; kerosene, prime 
white, 5c.; water white, 6c.; bunker oil, Grade C, for bunker- 
ing, $1.45. 

Early in the week Pennsylvania crude was cut 25e. Gaso- 
line at Albany declined 2 to 4c. retail. The price ranged 
from 17 to 19e. The Ohio Co. reduced Wooster crude 20ce. 
a barrel to $1.57 at the wells. 


Kerosene 


$2.°5| Eureka m 
4 2.65 | Dlinots 1.60 
1.40 1.71| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.21 e th 1.33 
Rock Creek - - - - 1.25 d 
Smackover 24 deg. 1.25 2.24 Gulf Coastal ‘A’. 1. 
|Corsicana heavy... 1.10 Panhandle, 44 deg. 1.12 


Oklahoma, Kansas and Texas— 
40-40.9 


Louisiana and Arkansas— 
27-32 3 Val weghatndkunbatien 1.20 


closing at the Exchange on that day was for the most part 
unchanged. The world’s consumption increases. For the 
half year it gained some 300,000 tons. Early in the week 
the bank holiday in London halted business there so that the 
stock statement did not appear until Tuesday. On the 
Ist inst. the New York transactions were only 87 tons. At 
the Exchange here prices ended on the Ist inst. as follows: 
September, 35c.; October, 35.10¢.; December, 35.30c.; 
January, 35.40c.; May, 36c. Outside prices on the same 
day delivered at New York: Ribbed smoked sheets, spot, 
August and September, 351% to 3514¢.; October-December, 
351% to 354ce.; January-March, 355% to 36c.; first latex crepe, 
34% to 354c¢.; clean, thin brown crepe, 3114 to 32c.; speciky 
brown crepe, 31%c.; rolled brown crepe, 28 to 2814c.; No. 2 
amber, 32\4c.; No. 3 amber, 31%c. to 3134¢.; No. 4 amber, 
31%c.; Paras, up-river fine, spot, 30e.; coarse, 1914 to 1934ce.; 
Acre, fine, 30% to 3lce.; Caucho ball-upper, 20 to 20%c.; 
Island fine, 24c. 

New York on the 2d inst. was 10 to 30 points lower with 
the London stock showimg an increase of 807 tons. That 
was more than had been expected. Here August closed on 
that day at 34.70c., September at 34.80c., October at 
34.90¢e., December at 35.10c., January at 35.30c., March 
at 35.60c., May at 36c., and July at 36.10ce. The sales here 
rose to 607 tons. Outside smoked sheets spot August, 
August and September, 35% to 35 4c. London fell % to 4d. 
owing to the increase in the stocks. Spot and August; 167d. 
to 17d.; September, 17% to 17 4d.; October-December, 1734 
to 1754d.; January-March, 17% to 18d. London’s stock is 
63,626 tons, against 62,818 in the previous week, 64,486 a 
months ago, 67,034 three months ago, and 27,766 a year ago. 
Singapore, September, 167%d.; October, 174d. London 











Aue. 6 1927.] 


THE CHRONICLE 


801 








cabled: ‘‘Exports of crude rubber from Malaya in July were 
23,947 tons, against 32,600 in June and 28,824 in July 1926. 
Imports to Singapore in July were 12,697 tons, against 15,280 
tons in July last year.”’ 

American consular officers at Singapore, Penang, Colombo, 
Batavia, Sserabaya, Medan, London and Liverpool, who 
vise invoices on all rubber shipped to the Uni States 
from Malaya, Ceylon and the Dutch East Indies, and 
practically all from the United Kingdom, report by cable 
the following amounts of rubber invoiced during the week 
ended July 30 1927 as compared to amounts invoiced during 
the preceding weeks: July 30, 6,529; July 23, 6,756; July 16, 
7,848, and July 9, 5,498. As some view it, bad weather 
conditions played a very important part in delaying the 
anticipated liberal replacement business early in the year, 
the tire industry is now said to be making remarkable 
=. According to Akron advices, business of late has 

n excellent and there should be little doubt about this 
since the weather for the past month has been of a very 
favorable nature practically throughout the entire country. 
Some say that as far as the crude rubber market is con- 
cerned they do not look for any violent fluctuations. They 
expect continued firmness and think 1928 positions attrac- 
tives at present levels. New York on the 4th inst. was 30 
to 40 points higher with London higher, Malayan exports 
smaller and demand better. London reported that many 
producers are protesting to the restriction controller in 
the East about the State assessments. They point out 
that 32 British companies last month had an aggregate output 
of 12,638,590 lbs., against 12,075,950 lbs. fcr the same month 
last year, an increase of about 4%. This occurs despite an 
exportable allowance of 60%, against 100% last year. 
Standard sheet and crepe advanced 4c.. New York on the 
4th inst. closed with September 35.20c., October 35.30c., 
November 35.50e., December 35.60c., January 1928 35.70c., 
Murch 36c., May 36.20c. and July 36.40ce. Outside prices: 
Ribbed smoked spot and August 35% to 355c.; September, 
35 4. to 35%e.; October-December, 355% to 35%%c.; January- 
March, 36% to 36c.; first latex crepe, 355% to 35%c.; 
clean thin brown crepe, 3134 to 32\4c.; specky brown crepe, 
31% to 31%e.; rolled brown crepe, 284% to 28%c.; No. 2 
amber, 32\4c.; Paras, up-River fine, spot, 31 to 31%e.; 
coarse, 19% to 20c.; Acre, fine, 3144 to 32¢.; Caucho Ball- 
upper, 20% to 2lc.; Island fine, 24c. London on th ,4th 
inst., spot and August, 174d. to 17144d.; September, 174 to 
1734d.; October-December, 175% to 1734d.; January-March, 
18d to 1844d.; Singapore, August, 1634d.; September, 1674d.; 


October-December, 17%%d. To-day New York advanced | 


10 to 30 points. Sales were 915 tons early in the day. In 
other words, there was a good demand. The Singapore 
market is expected to advance. There is a more bullish 
feeling here. The rise for the week is 50 to 70 points. 


HIDES.—River Plate were $1 lower. This decline stim- 
ulated business. Recent sales were 29,000 frigorifico Argen- 
tine steers at 20 9-16 to 21%c.; 12,500 cows at 20% to 
20 7-16c. Uruguayan were quiet. Of city packer hides one 
—s sold, it is said, 700 native steers at 22 %c.; 700 butt 

rands at 20%c., and 2,500 Colorados at 20c. Common 
dry hides were quiet with Orinocos and Savannilla 24%c. 


OCEAN FREIGHTS.—Grain and time charters were at 
times in better demand. Grain cargo rates later advanced. 
To Antwerp 35 loads of grain went at 8 to 10c.; 50 loads of 
barley to Bremen at lsc. 


CHARTERS included coal from Hampton Roads to Cornerbrook, 
August, $1.15; grain, Columbia River to United Kingdom-Continent, 
September, 30s.; Columbia River or Puget Sound to United Kingdom- 
Continent, 32s. 3d., September; Montreal to Mediterranean, 3s. 1%d., 
Adriatic 3s. 4d., Adriatic and (or) Greece 3s. 7 %d. for one port, 3s. 9d. 
for two, 3s. 10 4d. for three and 4s. for four ports, August; Montreal to 
Greece, 4s., August; Montreal to Greece, 25,000 Squarters, Aug. 1-20, 
4s. 1'4d.: 40.000 quarters Montreal to Mediterranean, including North 
Africa, 18%c., 19c. and 19%c., Oct. 1-20; grain, San renzo to United 
Kingdom-Continent, 20s. 6d.; San Lorenzo to Los Angeles-Vancouver, 
August basis, 25s.; Vladivostok to United Kingdom-Continent, 32s. 6d., 
August: sugar, l’uerto Cortez to United Kingdom-Continent, 19s., first 
half August; refined sugar from Halifax to two United Kingdom ports, 
2is. 6d., August; Santo Domingo to United Kingdom-Continent, 17s., 
middling August; grain, Columbia River to United Kingdom-Continent, 
September, 31s.; 24,000 quarters, Montreal to Antwerp or Rotterdam, 
1! Ke., Hamburg or Bremen 124c., Aug. 8-15; 35,000 quarters Baltimore 
to aware of otterdam, 10c. one port, 10%c. two ports; sulphur, Gal- 
veston to Hamburg, spot, $3. Tankers: Clean, prema’. Gulf to North 

. Time: Delivery Kingston, redelivery N. H. via British 
Columbia, $1.50 


COAL.—There was a better business both East and West. 
The sales increased at Chicago and Cincinnati. Railroads 
bought more freely at Cincinnati of smokeless and high 
volatile. Seaboard business was larger. Hampton Roads 
loadings in a single day were 62,200 tons. Dumpings at 
New York increased. The hard coal output in the week 
ending July 23rd showed another gain this time to a total 
of 1,336,000 tons against 1,297,000 tons in the preceding 
week. The bituminous output in the July 16th week gained 
12,000 tons in Illinois, 46,000 tons in ladinns, 28,000 in 
Ohio, 425,000 in Pennsylvania and 40,000 tons in the South- 
west, despite the wage deadlock. Later a smaller supply 
was reported. The National Association of Purchasing 
Agents says that industries on July Ist had on hand 62,- 
800,024 tons of soft and hard coal. The association places 
June consumption at 35,346,495 tons and production of 
bituminous coal at only 142,000 tons less than consumption 
of both hard and soft coal. The supply of storage coal 
continues to be lessened it is argued. Bituminous coal 
consumption dropped from 43,277,000 tons in March the 
last pre-strike month to 38,600,000 tons in April, 37,- 
817,000 in May and 35,346,405 tons in June. Navy stan- 








dard at mines $2.60 to $2.85; piers $5.60 to $5.85; anthracite 
independent egg, $8.25 to $8.50. 


TOBACCO.—There are no signs of improvement in trade. 
It is of only moderate size. Prices are ed steady and gen- 
erally unchanged. The crop outlook is said to better. 
To all paupetoonces a good yield is likely. Tobacco ac 
in New England is estimated at 30,800 acres, against 28, 
in 1926, an increase of 8.5%, according to the New England 
Crop Reporting Service. Havana seed has increased from 
10,390 acres in 1926 to 12,470 acres in 1927, an increase of 
20%. This type shows only a slight increase in Massachu- 
setts, but a material gain in Connecticut, where it is replaci 
broadleaf to some extent. Broadleaf acreage decr 
about 10% to a total of 11,230 acres. The acreage of shade- 
grown tobacco shows a 28% increase in New England from 
a total of 5,210 acres in 1926 to 6,650 acres in 1927. Al- 
though very backward at one time, better progress has lately 
been made. Pennsylvania broadleaf filler, 10c.; binder, 
15 to 20c.; Porto Rico, 75¢e. to $1.10; Connecticut top leaf, 
21c.; No. 1 second, 1925 crop, 65c.; 1924 crop, 34 to 40c.; 
seed fillers, 20c.; medium wrappers, 65c.; dark wrappers, 
1926 crop, 40c.; 1924 crop, 28c. 


COPPER.—Export copper advanced to 13.65c. c.i-f. 
European ports. The domestic price was 13%%c. delivered 
to the Connecticut Valley. Demand was small, however. 
The Lake district reported good buying of copper. London 
on the 3d inst. advanced 3s. 9d. on spot standard to £56 8s. 
9d.; futures up 6s. 3d. to £56 16s. 3d.; sales, 1,000 tons spot 
and 1,800 futures. Electrolytic rose 15s. to £62 15s. for 
spot and £63 5s. for futures. Of late trade has been quieter 
with a few sales at 13%c. delivered to the Connecticut 
Valley. The export price was 13.65c. c.i.f. Europe. On 
the 4th inst. London standard copper fell 1s. 3d. to £56 7s. 
6d. for spot and £56 15s. as futures; sales, 600 spot and 1,400 
futures. Electrolytic £62 15s. spot and £63 5s. futures. 


TIN after advancing early in the week became easier on 
the 3rd inst. on profit taking and a decline in the stock 
market due to President Coolidge’s announcement. Demand 
was lacking on that day. Sales were 200 tons. Spot, Aug. 
and Sept. Straits tin sold at 655%c.; Oct. at 64%%c.; Nov. at 
645%c. and Dec. at 64%c. A steel trade journal said that 
tin plate production this year would be 10% less than last 
year in this country. However, this cut in production was 
looked for as much of the business in 1926 was due to the 
British coal strike which turned Weld tin plate business to 
the American mills. Spot standard tin in London on the 
3rd inst. declined 10s. to £297 10s.; futures £289 10s.; 
sales 100 tons spot and 1,100 futures; Spot Straits £304; 
Eastern c. i. f. London advanced 15s. to £297 5s. on sales 
of 200 tons. Later there was more inquiry though actual 
business was quiet; of 200 tons sold one-half went to con- 
sumers. Straits tin spot and Aug. sold at 65%c.; Sept. at 
65 %e., Oct. at 65¢e., November at 645% to 64%e., and Dec. 
at 64.50 to 64.60c. In London on the 4th prices were lower; 
Standard spot £297; futures £288; sales 150 spot and 500 
futures; Spot Straits £303 10s.; Eastern ec. i. f. London fell 
£1 10s. to £295 15s. on sales of 225 tons. 


LEAD was advanced $3 per ton to 6.75¢. New York by 
the American Smelting Co. during the week. This is a rise 
of $11 a ton in three weeks. The St. Joseph Lead Co. put 
its price up $1.50 per ton to 6.55e. East St. Louis. There 
was a good demand. In London on the 3d inst. prices 
declined Is. 3d. to £24 6s. 3d. for spot and £24 13s. 9d. for 
futures; sales, 200 tons spot and 500 futures. Later, business 
continued to be rather good though the higher prices have 
rather dampened the ardor of buyers. The American Co. 
was selling at 6.75¢. New York. The East St. Louis price 
was 6.55¢. Premiums of 10 points over these quotations 
are sometimes paid. Mexican ore lead is arriving an | seems 
to sell well. In London on the 4th inst. spot £24 6s. 3d., 
futures up ls. 3d. to £24 15s.; sales, 400 spot and 300 futures. 


ZINC was easier with East St. Louis 6.42%c. Producers 
have orders on their books for August and are not anxious 
to sell at the present. Business was quiet. Spot zine in 
London on the 3d inst. advanced 1s. 3d. to £29 7s. 6d.; fu- 
tures off 2s. 6d. to £29; sales, 200 tons spot and 300 futures. 
Later trade was dull and prices weakened. In two days they 
fell $1 per ton. East St. Louis, 6.40e. In London on the 
4th inst. spot zine fell 2s. 6d. to £29 5s.; futures, £29; sales, 
100 tons spot and 250 futures. 


STEEL in the main has been quiet though some moderate 
increase in business is reported. Railroads are not buying 
much. The Chesapeake & Ohio is said to be inquiring for 
55,000 tons of rails. There is little business in locomotives. 
Some kinds of finished steel, it is intimated, are weak. Plain 
structural material has, it seems, sold at 1.65c. Pittsburgh in 
the eastern Pennsylvania district. Wire nails are still selling 
at $2.50 per keg, though some large makers quoted $2.55. 
Sheet makers have not tried to advance prices. It is pre- 
dicted, however, that unfilled orders for July of the Steel 
Corporation will show a slight increase over those for June, 
when figures are announced on Aug. 10. Pittsburgh re- 
ports some increase in business with wire rods firmer at $43 
and sheet bars $34 Pittsburgh or Youngstown. 


PIG IRON has been sold to some extent for the fourth 
quarter, but not on a large scale. In the main, trade has 
been quiet. Competition is still sharp. Eastern Pennsyl- 
vania has to be sold at $19.50 in territory outside the home 
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Gouin where it is quoted at $20. 
It sells outside at $16.25 to $16.50, it is stated, where- 
as oat home it is called $17. Chicago is $19. 50 to $20. Vir- 
ginia, $20 to $21; Birmingham, $17.25; Valley $17.50 to 
$18; Cleveland, delivered, $17.50 to $18. Basic, Valley, 
$17.50 to $18. '50; Eastern Pennsylvania, $20 to $20.50. 
Malleable: Eastern Pennsylvania, $21 to $21.50; Buffalo, 
= to $19. Charcoal, $24. Several Eastern furnaces shut 

own. 


Buffalo is in similar | 8,456 to{France, 15,289 to German 


} ,094 to Italy, 14,300 
toj Russia, 19,551 to Japan and Ching’ and 9,812 to other 
destinations. In the corresponding week last year — 
exports were 87,415 bales. For the season to date 


| exports have been 52 ,352 bales, against 28,340 bales in the 


| 
| 
| 


Massachusetts is buying in lots of 1,000 to 3,000. 


tons for the fourth quarter, but prices have to suit the buyer. | 


It is not a sellers market; the hunt for business is too keen 


WOOL has been quiet and steady. The American Woolen 
Co.’s action in the matter of opening prices rather chilled | 


the trade. Some advance had been expected; no change was 
made. It is not very easy to see why any advance was 
expected. 

hio and Pennsylvania fine delaine, 45c. to 46c.; %-blood, 44 to 45c.; 


%-blood, 


\-bl 


43 to 43%e 


.: %-blood 


80c. to 82c. 


43 to 44¢. 


| Charleston - - 


Territory, clean basis, fine | 

staple, $1. 12 to $1.15; fine medium, French combing, 97c. to $1.02; fine | 

medium Sothing,. S06. to 95c.; %4-blood, staple, 97c. to $1.02; %-blood, | 
to . 


Texas, clean basis, fine, 12 months, 


$1. 31°05 to $1. 10; fine, aye oh 87c. to 90c.;: fall. 72¢c. to 75c.; pulled, scoured 
C super, 70c. to 75c. 


basis, A super, 92¢. to 95c.; 


Domestic, mohair, original Texa: 


in 
basis, in 


bond, 58-60s, 43c.; 
basis, in bond, III (46-4%s) , 


c. to 


B ag? 85c. 


to 90c.; 


Australian’ clean basis, 


to 60c. 
in bond, '64-70s, combing ot. 05 ‘to $i. 10c. New Zealand, clean basis, 
bond; 58-608, 77 i, Aeaee. 


68c. to 70c. Montevideo, grease, 


combings, 95c. to $1; average longs, 90c. to 


I (56s), Alc. to 42c. 
2c. to 33c. 


| Total 1926 
| Total 1925_____| 


| Aug.1 1927 to 


Buenos Aires, grease | 
ape. clean basis, in bond, best 
2c. 


A Boston Government report said that the French combing 
style of fine domestic wools is fairly strong. Graded fine 
territory French combing is selling readily at $1 to $1.05, 
scoured basis. Choice fine French combing Ohio wool has 
brought 40c. in the grease, which is about $1.05 on a scoured 
basis for lots with the stubby or clothing wool removed. 
Half-blood wool is moving = readily. Further new 
business has been closed on Ohio 58-60s, strictly combing, 
at 45c. in the grease for future delivery. 


COTTON 


Friday Night, August 5 1926. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the betes gram a this evening the total receipts have reached 
45,276 bales, against 35,602 bales last week and 30,270 bales 
the previous week, making the total receipts since the Ist of 
August 1927, 31 976 bales, against 31,102 bales for the same 
_—_ of 1926, showing an increase since Aug. 1 1927 of 874 
ales. 


same period of the previous season. 


Below are the exports 
for the week: 





| Exported to— 
Week Ended 
Aug. 5 1927. | Great 
Exports from— |Britain. 





France. Jtaly. 


1,200 ioak 
875 inane 


Russia. 





Galveston 
Houston - - - - - a 
New Orleans -_--_| 


3,056 
1,177 
1,626 
1,477 
4,347 
1,679 


2,171 
3,500 


San Francisco _-- 


6,594) 14,300 


9,800 
16,175 





13,362 


7,923 
5,609 


15,289 





27,998 
22,184 























10,476 





From Exported to— 





Aw. 5 1927. 
Exports from 


Ger- 
many. 


Japané& 


France. China. 


Other. 
3,193 
3,266 

330 
379 


7,168 


Italy. \Russia. 





Galveston. - - 
Houston - - - - 
New Orleans. 
Savannah - -- 


Total. ... 


Total 1926-- 2,836; 5,694 ----| 3,000) 3,619 
Total 1925-- 200! 22,184 16,175| 10,728! 1,580 


NOTE.—Erzports to Canada.—It has never been out practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of June the exports to the Dominion the present season have been 
21,030 bales. In the corresponding month of the preceding season the exports were 
14,538 bales. For the 11 months ended June 30 1927, there were 260,919 bales 
exported, as against 239,603 bales for the corresponding 11 months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


‘5 pees 
4,928 
402 


6,567 


14,300 


2,801 
7,625 
6,025 


16,451 


400 
2,390 
664 om 


3,454 





14,300 


11,050 



































On Shipboard, Not Cleared for— 
Ger- 





Great ; 


rea Other | Coast. 
Britain. | France. 


Aug. 5 at— Cont. l wise. 





Receipts at— Mon. 


Wed. 


1,181 
1,629 
1,298 


591 
201 


4 
158 


6 


Tues. 


Galveston suus 2,604 

Houston ‘i 1,818; 4,002 

New Orleans- --- 3 aha a 
2 42 

536; 1, 283 

250 861 

142 


33 52 


Fri. Total. 


575| 7,704 

3,018) 15,389 
530 Fi 

5 

115 

481 

60 

82 


1,354 


Thurs. 








Baltimore 
Philadelphia - -_-- AA, citi 55 otto 


Totals this week_| 13,298! 2,684! 10,495! 5,131! 7.448] 6, 220 


The following table shows the week’s total receipts, 77 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 





























1927. 1926. 


Since Aug 
1 1926. 


Stock, 





~ This 
Week. 


7,704 
15,389 
8,581 


379 


This 
Week. 


14,451 
20,739 
9,265 
1,878 
2,546 
“818 


103 
1,302 


886 
966 
352 


53,306 672,536 


| be made with other years, 
leading ports for six seasons: 


Since Aug 
1 1927. 1927. 


146,760 


1926. 
1s. 7s 
215° "368 





Port Arthur, &c_- 
New Orleans 


3,022 
7,233 
“416 
446 


cola 
Sonkncaetihs 
Savannah 


48 


6 
Baltimore 1,997 
Philadelphia 55 























45,276 


In order that eomperiaon 
we give below the totals at 








1927. 


7.704 
15,389 
8,58 


1926. 
14,451 


1925. 1924. 1923. 








Total this wk 13,558 


Since Aug. 1 31.978! 31,102 16.273\ 36.818 


» * Beginning with the season of 1926, Houston ioomnen include movement 
of cotton previously reported by Houston as an interior town. The distinc- 
tion between port and town has been abandoned. 

The exports for the week ending this evening reach a 


total of 87,364 bales, of which 13,362 were to Great Britain, 


























Galveston 
New Orleans -- 
Savannah 
Charleston - - -- 


3 
1 





3 
2 
3 
40 


Other ports *_- 


Total 1927-- 
Total 1926_- 
Total 1925_- 


* Estimated. 

Speculation in cotton for future delivery in the fore part 
of the week was decidedly depressed. On Wednesday, in 
fact, prices declined 90 to 95 points. That made 225 points 
since July 26. It was all due to heavy liquidation coinci- 
dent with generally favorable crop accounts and an over- 
bought market. The advance had been continuous for a 
long period. The long interest had reached large propor- 
tions. Shorts were driven out. When the crucial moment 
came there was no support. The market was quiet. New 
buying was lacking. When the bulls tried to get out the 
market crumbled under them. Stop-loss orders were caught 
in large numbers. Pyramids were overturned. Liverpeol 
was weak. Part of the time it was closed. That meant 
that a large proportion of the liquidation at home and 
abroad was thrust upon New York, adding to the burden 
already great. Spot markets were quiet. Mills were hold- 
ing aloof. They complain that they could not get prices 
for their goods on a level with the ruling quotations for the 
raw material. They therefore held aloof. In fact, that 
has been the case for some little time past. Manchester 
was dull. China news was disappointing. Finally and far 
from least on Wednesday, came the sympathetic depression 
which was partly sympathetic with the stock market when 
it broke under the news that Mr. Coolidge had chosen not 
to run in 1928. No one man carries the weight of the busi- 
ness of the United States on his shoulders, but the country 
had come to the conclusion that Mr. Coolidge would run 
again. His announcement that he would not was undoubt- 
edly a shock to many business men. 

As regards the weevil, there is a very general belief that 
it has done no serious harm. The general tenor of the last 
Government weekly report was favorable as to the condi- 
tion and progress of the crop over very much of the belt, 
despite the presence of the weevil. One private estimate 
appeared of a little over 15,000,000 bales. It had a certain 
effect. Moreover, there has been a nervous feeling in re- 
gard to the Government report which will appear on Aug. 8. 
Some have come to the conclusion that it would be in the 
main favorable; that it might point to a crop of 15,000,- 
000 bales or more. The Memphis estimate of a little over 
15,000,000 tended to encourage that idea. And the selling 
was on a very large scale. Some hedge selling also ap- 
peared. Selling for short account was bolder. Depression 


7 














7,678) 
4'292 
1,726! 


11,109 
6.549) ; 
7.208! 








842, 
630,001 
151,270 





6 4,608 3 
25,200; 1,767 39, 870 
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in Liverpool was an influential factor. Spot sales fell off 
there. At one time it was said that Lancashire’s trade was 
disorganized. In short, most of the news for a time was of 
a depressing kind. Trade buying was on a very small scale. 
About the only buyers were the shorts. The South, Wall 
Street, uptown, New Orleans and other prominent interests 
sold on a scale that told. Alexandria, Egypt, broke some 
175 to 212 points in a single day. Spot markets at home and 
abroad fell 100 points very quickly. East Indian cotton fell 
sharply in Liverpool. No attention was paid to reports of 
excessive rains in the Broach district, nor to rumors of dam- 
age in Egypt by leaf worm, any more than to reports of 
more or less injury by the boll weevil in this country. Bull 
talk of all sorts fell flat. 


On the other hand, it was seen towards the end of the’ 


week that the technical position was better, not only here, 
but in New Orleans and Liverpool, if not in Alexandria. 
In fact, in all markets prices suddenly advanced, especially 
in the American and English. The markets were sold out 
if not oversold. A large long interest had been eliminated. 
A sizable short account had been built up. Stocks rallied. 
The effect .of the political news died out. On the 4th inst. 
the rallying power of Liverpool was a signal feature. There 
was rebuying by sold-out bulls there. The same thing oc- 
curred here. Shorts covered freely, as offerings increased 
very materially. Rains were said to have been rather ex- 
cessive in the central and eastern sections of the belt, with 
as high as six inches reported at Fort Worth, Texas, and 
reports were revived of heavy damage by weevil in many 
parts of the belt, especially east of the Mississippi River. A 
Southern estimate put the crop at 13,983,000 bales and the 
condition at 70.7%. Another stated the yield, it is true, at 
14,525,000 bales and the condition at 73.4%. The notion 
gathered gained credence that the recent decline of $11 a 
bale in about a week had discounted a crop estimate by the 
Government on the 8th inst. of 15,000,000 bales. Nobody, 
of course, actually knew just what the estimate would be. 
All that was plain enough was that there was a certain 
amount of buying on both sides of the water on the theory 
that a rally was due after the sudden and sensational de- 
cline. Spot markets advanced sharply coincident with a 
better demand, partly from Europe. The sales on the 3d 
inst. were the largest at the South for some time past, run- 
ning ahead, indeed, of those of the corresponding day last 
year, which was something new. All this, with a pretty 
well liquidated market, made for much better tone, and 
prices advanced on the 4th inst. some 55 to 60 points. What 
is more, most of the rise was held at the close. Contracts 
once more became rather scarce. 

To-day prices advanced slightly in the early trading, with 
the cables higher, stocks strong, the weather east of the 
Mississippi River rainy, weevil reports very prevalent from 
that section, and more or less covering as well as trade 
buying. Later on, however, the demand died down. Offer- 
ings pressed on the market. There was a disposition to 
liquidate on the eve of Monday’s Government report. Some 
who had bought on the bad break in the middle of the week, 
on the theory that a big rally was due, let go. One private 
crop estimate put the total at 15,000,000 bales minimum. 
Liverpool reacted in sympathy with New York. Southern 
markets declined 35 to 40 points. Business there fell off. 
Exports were small. Hedge selling increased. The market 
could not readily absorb it. Wall Street and other interests 
sold. Buying by Liverpool and the Continent had little 
effect. There was only a moderate reaction from the low 
of the day. Texas was hot and dry. That was supposed to 
be destructive of the weevil. Final prices showed a decline 
for the week of 158 to 163 points. Spot cotton ended at 
17.10c. for middling, a decline for the week of 160 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 30 to Aug. 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-_...._.-.... 18.30 18.25 17.85 17.00 17.45 17.10 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 5 for each of the past 32 years have been as follows: 


a 17.10c. |1919_ ~~~ 32. | 12.75c. |1903- ~~. - 12.75c. 
i =e 18.75c. |1918- ~~~ -31.50c. | 1910_ ~~~ -15.60c. |1902- ~~ -- 8.88c. 
1925... -- 24.40c. |1917_.--.- 26.50c. | 1909- ~~ -- 12.60c. | 1901... 8.06c. 
1924... .-31.25c. |1916- - - --13.95c. |1908-.---- 10.75c. | 1900__--- 9.50c. 
> == 23.90c. | 1915...-.. 9.40c. | 1907-_ ~~~ -13.25c. | 1899... -.- 6.12c. 
 ——- 21.35c.}1914.-.-- ---- | 1906. .--- 10.70c. |1898-...-.- 6.06c. 
13.45c. }1913--.-.12.00c.|1905-_---- 10.75c. |1897.-.-- 8.00c. 
1920- -..-39.50c. |1912----- 12.90c. | 1904. _...10.45c. | 1896... 7 -88c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market — 

Closed. Closed. Spot. | Contr’ct Total. 
Saturday-_--|Quiet, 40 pts. dec_-_/Steady___-_---- ee ee ae ees 
Monday ---|Quiet, 5 pts. dec.-|Steady-.-_----- seal 300 300 
Tuesday ---|Quiet, 40 pts. dec--|Steady-------- -=-=|  ---- nikon 
Wednesday -|Quiet, 85 pts. dec_-|Weak_-------- 235, ---- 235 
Thursday --|Steady, 45 pts. adv_|Steady__._---- ae 400 
Friday - ---- Quiet, 35 pts. dec. -_|Steady.------- ae aa eat 
eS a ae | 635| 300) 935 
SER ME, Udnceciakase sadness scocennersness 635 300! 935 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday. | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
July 30. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. 
August— 
Range__|—_-___ ——-|—_-__ ——-|——-_ —!——__ ——|16.98-16.98;—__  —— 
Closing .|17.96 ———|17.96 ——-\17.53 ——|16.64 ———-|17.20 ——-/16.83 —— 
Sept .— 
Range..|——-  ——-'——- ——|17.00-17.00|- ———- 
Closing _|18.17 ——/|18.17 ——-j\17.74 ——(|16.80 ——-|17.30 ——/16.93 —— 
Range__|18.20-18.60|18.10-18.53/17.80-18.36|16.95-17.60/17.18-17.49|17.00-17.55 
Closing - |18.29-18.30|18.27-18.28/17.84-17.86|16.95-16.99|17.45-17.47/|17.08-17.10 
Nov.— 
Range..|——-_ ———_|-————— — 
Closing ._|18.41 ——(18.39 ——|17.96 ——/17.07 ——/17.58 ——|17.21 —— 
ec .— 
Range. _|18.43-18.87/18.38-18.78/18.04-18.58|17.18-17.84/|17.43-17.75|17.25 17.82 
Closing - |18.53-18.57/|18.52-18.53|18.08-18.10)17.18-17.21|17.71-17.73|17.35-17.37 
Jan.— 
e__|18.53-18.94|18.48-18.84)18.11-18.62|17.23-17.92/17.52-17.84/17.31-17.90 
Closing - |18.63-18.66|18.58-18.59|18.16-18.17|17.23-17.25/17.79-17.80|17.44-17.46 
Feb.— 
Rasge..———- >" —_ 
Closing. |18.72 ——/|18.68 ——/18.27 ——/17.35 ——(|17.87 ——1/17.55 —— 
March— 
Range. _|18.75-19.14|18.65-19.05|18.33-18.80]17.47-18.12)17.72-18.03/17.55-18.08 
Closing - |18.81-18.82|18.78 ———|18.38 ——-|17.47 ———-|17.95 ——|17.66 —— 
April— 
Range. -|——— ———— 
Closing _|18.90 ——|18.87 -——|18.45 ——|17.55 ——|18.04 ——|17.74 —— 
ay— 
Range. _|18.88-19.30|18.81-19.20)18.47-18.97/17.32-18.27|17.90-18.21/17.72-18.25 
Closing .|19.00 ———/18.96-18.98|18.52-18.54|17.62 ———/18.13-18.15|17.82-17.83 
June— 
Range. _|——— o_o 
Closing.|——-  -——|19.01 ——-|18.58 ——-/17.68 ———-/|18.19 ——-/17.87 —— 
July— 
Range..|——— ——/19.07-19.10/18.80-19.05|18.00-18.26/18.12-18.26|17.94-18.35 
Closing. '——- _——!19.07 ——!18.64 ——117.74 ——-!18.25 ——1l17.93 —— 
Range of future prices at New York for week ending 


Aug. 5 1927 and since trading began on each option: 

















Optton for— Range for Week. Range Since Beginning ef Option. 

eS SS es 12.25 Dec. 4 1926)18.51 Sept. 3 1926 
Aug. 1927_.|16.98 Aug. 4|16.98 Aug. 4/13.03 Jan. 4 1927|18.55 July 25 1927 
Sept. 1927..|17.00 Aug. 4/17.0@ Aug. 4/12.10 Dec. 4 1926|18.87 July 23 1927 
Oct. 1927_.|16.95 Aug. 3/18.60 July 30)13.46 Dec. 4 1926)19.15 July 26 1927 
i ee eto Eee” 12.75 Dec. 6 1926|18.80 July 27 1927 
Dec. 1927_.|17.18 Aug. 3)|18.87 July 30)13.36 Jan. 3 1927/19.39 July 26 1927 
Jan. 1928_.|17.23 Aug. 3/18.94 July 30/14.11 Mar. 15 1927|19.47 July 26 1927 
a eee gl 18.19 July 12 1927|18.19 July 12 1927 
Mar. 1928_.|17.47 Aug. 319.14 July 30/14.75 April 4 1927|19.65 July 26 1927 
Th ithe von ntniamiee. btdew dll 18.35 July 12 1927|18.94 July 18 1927 
May 1928__|17.32 Aug. 3|19.30 July 30/17.32 Aug. 3 1927|19.80 July 26 1927 
June 1928--|.----- ------|------ ------|-------- -----~--]-------- -------- 
July 1928..'17.94 Aug. 5'19.10 Aug. 1'17.94 Aug. 5 1927/19.10 Aug. 1 1927 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Aug. 5 1927. 1926. 1925. 1924. 
Stock at Liverpool-------- bales _1,174,000 47,000 565,000 414,000 
Stock at LondoM...-.-cecccnccs secccs 8 <ones- 2,000 3,000 
Stock at Manchester ----------- 124 ,000 84,000 61,000 37,000 
Total Great Britain. -_-_.----- 1,298,000 931,000 628,000 454.000 
Stock at Hamburg------------- —e 2tne0 —<eheee 13,000 
Stock at Bremen------..-.------ 508,000 120,000 105,000 89, 
Stock at Havre. ..-...-.-..-- 199,000 125,000 ,000 67 ,000 
Stock at Rotterdam 11,000 1,000 4,000 11,000 
Stock at Barcelona--------- -- 102,000 69,000 ,000 88,000 
Stock at Genos......--------<- 21,000 ,000 16,000 25,000 
Beat 66 GRONS. -nccccecswesese Cizece <ences 2,000 1,000 
Stock at Antwerp----.---------- “= ef seeene 15,000 2,000 
Total Continental stocks - - - - ~~ 841,000 322,060 306,000 296,000 
Total European Stocks-----.--- 2,139,000 1,253,000 934,000 750,000 
India cotton afloat for Europe- -- ,000 62,000 ,000 48,000 
American cotton afloat for Europe 252,000 173,000 131,000 141,000 
Egypt,Brazil,&c.,afloat for Europe 136,000 000 44,000 98 ,000 
Stock in Alexandria, Egypt- ---- 304,000 189,000 48 ,000 44,000 
Stock in Bombay, India-------- 568,000 467,000 577,000 634,000 
Stock in U. 8. ports------------ a839,588 4672,536 190,940 213,125 
Stock in U. 8S. interior towns. _-- @376,345 @542,251 150,547 183,738 
U. 8. exports to-day--.--------- -<------ --«---- 4,408 = wwance 





Total visible supply ---------- 4,739,933 3,514,787 2,278,685 2,111,863 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liver ME civceebom ai bales. 852,000 468,000 299,000 157,000 
Manchester stock....-.--------- 102 ,000 71,000 53 ,000 ,000 
Continental stock--.-.---------- 00 252,000 215,000 191,000 
American afloat for Europe- ---- 252,000 173,000 131,000 141,000 
Ty. Os Ee Go oc cawwsswcecs a889,588 a672,536 190,940 213,125 
U. &. interior stocks......----- 4376,345 @542,251 150,547 
U. 6. exports tO@-Gay..-cccccccs wcsece 8 8 = sccces 7,08 désahso 
Tote) AMTIER.. «cds ctoncns 3,261,933 2,178,787 1,046,685 914,863 
East Indian, Brazil, &c.— 
LAVEPIOG! CEBU < cc nc ncnbeccecss 322,000 379,000 266,000 257,000 
London stock _...------- eee -+---- 2,000 3,000 
Manchester stock _------- * 22,000 13,000 8,000 8,000 
Continental stock-------------- 51,000 70,000 91,000 105,000 
Indian afloat for Europe_.------ 75,000 62, 96 ,000 48 ,000 
Egypt, Brazil, &c., afloat_------ 136,000 156,000 144,000 98,000 
Stock in Alexandria, Egypt----- 304,000 189,000 48, 44,000 
Stock in Bombay, India_--_----- 568,000 467,000 577,000 634,000 
Total] East India, &c_...---.-. 1,478,000 1,336,000 1,232,000 1,197,000 
Total AiMmsres. 2... «oc cccssun 3,261,933 2,178,787 1,046,685 914,863 
Total visible supply---------- 4,739,933 3,514,787 2,278,685 2,111,863 
Middling uplands, Liver eons ee 9.74d 13.35d. 17.38d 
Middling Uplands, New Vek... 17.10c. 18.85¢. 24.55c. 30.25¢ 
Egypt, good Sakel, Liverpool---- 19.70d. 17.15d. 35.00d. 26.95d 
Peruvian, rough good, Liverpool. 10.75d. 16.00d. 20.75d. 23. 
Broach, fine, Liverpool--------- 8.55d. 8.60d 11.90d. 13.95d 
Tinnevelly, good, Liverpool ----- 8.95d. 9.15d. 13.20d. 15.10d 


a Houston stocks are now included in the ports stocks, prior to 1926 
they: formed part of the interior stocks. 

Continental imports for past week have been 89,000 bales. 

The above figures tor 1927 show a decrease from last 
week of 249,072 bales, a gain of 1,225,146 over 1926, an 
increase of 2,461,248 bales over 1925, and an ineresae of 
2,628,070 bales over 1924. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 

























































































the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail | wy, pnaed Closing Quotations for B01GSiing Cotten on— 
below: Augus. 5.  ‘Saturday.| Monday.| Tuesday.) Wed'day. Thursd'y.| Friday. 
| Galveston. -..-- j18.20 (18.20 {17.75 |16.85 |17.35 [16.95 
| Movement to Aug. 5 1927. Movement to Aug. 6 1926. New Orleans... 17-91 17.75 17.33 16.41 16.87 16.53 
ie nences “ 4 ‘ ‘ " a 
Towns. | Receipts Ship- | Socks Recetpts. _| Shtp- | Stocks | Sayannah___-_- 17.69 |17.68 |17.24 [16.38 {16.85 {16.47 
ments. | Aug. ments.| Aug. | Norfolk-------- 18.00 |18.00 |17.50 |16.75 |17.13 |16.75 
Week. | Season. | Week. 5. Week. | Season. Week.| 6. Baltimore ies 4 18.60 18.20 18.00 17.60 17.20 17-50 
| Ea ° . e « e ” 
Ala.,Birming’m 27 27; 552, 1.440 233 233, «775, 811 | Memphis-- -- - - 17.50 |17.50 {17.25 |16.75 |16.75 |16.75 
Eufaula ----- 14 1¢ 4 5,391) ----| ...-..| ----| 1,715 | Houston..-----|18.15 |18.15 |17.70 {16.80 [17.25 |16.85 
Montgomery., 153 153 2.240, 12,712, = 203) 203, 397, 8.917 | Little Rock-_--|17.30 {17.30 116.85 |16.00 |16.45 [16.10 
Selma... - 3 3} 3,281) 7,416 12) 12) 260, 4,116 | Dallas -____--- 1730 |1725 16.85 [15.95 [16.45 |16.05 
Ark.,Blythevi 94 94 = 769) 10,141) ----|  ------ ----| ---- | Fort Worth....!..-_..-- 17.25 11685 '15.95 '16.40 116.05 
Forest City..| 108 108 ie |= ere Beoree a pees 
ge 7 5 223) 6,965) 331) 831) 707) 18,707 + FIRST BALE FROM GALVESTON COUNTY.—The 
Hope..-.-.-- bével oedeed 176 i= reer seedy lipo = 
Janesboro...| 150 150, 200; 1,696, --..| ____.. --""|_ <-"_ | first bale of cotton from the 1927 crop from Galveston County 
ge . S&S Ret 307,307) 1,320, 31.620 | arjived in Galveston on July 28 according to the “Houston 
Ss ° og |= @OO8S4 we + coe %9 
Pine Bluff__- _ ----| 11,152 12 i2} 1,300 30,237 | Post. 
Walnut Ridge 100) 1 UV) oe ae Sees It was grown by John Burnett of Lamarene on an e{ght-acre field tha 
Ga., Albany - - - 14 109 RS aE |  ._..| 2,005 ' was planted March 1. He expects to pick more bales from the same 
Athens. ..... 384 672| 2,580) 236) 236) 480, 1,560 field. 
Atlanta. -.... 401; 1,158) 12,227] At 500; 1,500, 14.272 | Burnett started picking the bale on July 18, and finished July 25. The 
Augusta..... 1,672) 2,642) 30,700, 1,517 1,240| 1,256, 32,162 | J. M. Stanley Cotton company, 1609 Avenue A, ginned the bale free of cost 
Columbus. . - 17 703 603 301) 301) 429, 1,014 | in its new electric gin. alveston cotton men are making up a purse for 
Macon...... 347| 1,761) 1,087, 278) 278 1,679 4.023 Brunett. 
sa scene 1 750| 4,08: 50) 50} 1,000 8,6 P 
La, Shreveport 200) 2,325] 20:28 | 00 tos2 | MORE TEXAS FIRST BALES.—According to the Dallas 
Miss. Clarksdale; 153) 2,625 18,132 47) 47, 1,633, 49,271 | ‘“‘News’’ of July 28, the first bales of new cotton arrived at 
Columbus... i 0 wn isnedl. vence@.’ coseh- i Ome ber of T ints. Th ivals are listed below: 
Greenwood . - 145, 1,193| 16,745) 140) 140 1,835 44,598 | 4 number of 1exas points. € arrivals are Ow: 
Meridian --.-. 5 522| 2,383, 12) 12; 1,020, 2,778 San Augustine's first bale of new cotton was sold on July 29 at 20c. per 
Natchez... -- 22 593) 4,11 1} 11 402, 3,318 | pound, with a premium of $36. The bale weighed 450 pounds, which 
Vicksburg - - - 8 24 131) 4 4 56 11,572 | netted the grower, including the premium, $126. G. W. Watson of the 
Yazoo City -- 126] ---- oS oe a | .--.-| 9,226 | Denning community raised the cotton and the First National Bank was 
Mo., St. Louis. 2,660, 3,564| 1,908} 3,290, 3,195, 4,061 12,258 | the purchaser. 
N.C.,Greensb'ro 908; 1,114) 30,794! 910 910 1,401) 16,698 Rockdale’s first bale of 1927 cotton was brought to town on July 29 by 
Raleigh - . . -. 12 122) 1,47 e---]  ------ ----| 1,241 | A. A. Doss from his farm a few miles south of town. The bale weighed 
Okla., Altusx.-| ----| ------ -- ---- 45 Hr 548 4,333 | 559 pounds and was ginned by Tom Blackburn, at the Electric Oil Mill Gin. 
Chickasha x.) ----| ------ ----| ---- 151 151; 962 4,359 | There were 959 pounds of seed. It was bought by Henne & Meyer Com- 
Okla. City s-|  ----| ------ er ees 18 18, 574 14,656 | pany, the price paid beig 20c. The Rockdale Commercial Club gave a 
15 towns*___| 1,126) 1.198 2,215, 10,729; -...| ----.-| ....| .... | premium of $50. Last year’s bale came in fifteen days earlier and was 
8.C., Greenville, 2,930 2,9 6,242) 41,442) 2,000 2,000) 4,000 25,045 | raised by O. A. Hennizer on his Brushy farm and was purchased by the 
Greenwoodx-| ----| ~~~. - | cee Pee eo -| ..-c22|_, 1-064 | same company at 18c. July 15 1925 was the earliest record in Rockdale 
Tenn.,Memphis; 5,801 4,458) 10,489) 73,459) 10,140 7,485) 18,816 147,628 | for the cotton-ginning season. Crop conditions this year are good, barring 
Nashville x--| ----| ------ -=--[  -=-4 wane] ------ 18, 472 | wet weather and weevils. The rain of Saturday did little damage, as it 
Texas, Abilene-| ----) ----.. 205 = 14 ----] -+---- ....| 186 | rained in spots and has not interrupted harvesting of feedstuff. 
Austin. ---.- by: 23 65, 546) ----| ------ 24 4 Johnson County’s first bale of the 1927 cotton crop was ginned July 28 
Brenham - - - - 64 64 38} 5,685) -.--| ------ -.--| 3,782 | in Cleburne, Texas. G. M. Thomas, who raised this bale, produced the 
Dallas... --- 409) 409, 691) 4,287) 185 185, 389 8,545 | first bale raised in the county last year on Aug. 11 1926. Mr. Thomas re- 
Ft. Worth x.|  ----| ---.--- ee Be’ 234 32, 3,621 | sides on the Atwood farm nine miles southwest of Cleburne. The bale of 
Paris... ---- 4 4 7 88) 2 2 cotton, which was on exhibition in front ef the Chamber of Commerce, was 
Robstown_--| 8,438 8,438 3,221) 9,889, -...| -.-...|| -...|  -.-- | sold at auction on July 30. . 
San Antonio.| 2,035 2,035, 1,514 3,747) 697) 697, 381) 691 The first bale of cotton of this season to be marketed at Lexington, Texas, 
Texarkana --| ----| -----« | coo] SAB sone] eonone ----| ---- | was brought in by H. Brinckman of near Old Dime Box, Lee County. The 
Tyler. .-.... creel corre ates Me Male --- ---- | bale weighed 469 pounds, classed middling and broucht 19c. and was bought 
aco.------ 44) ----| 2,504 ----| ------ ----| ---- by R. M. Dickson. The second bale came in a few hours later, raised by 
ommie Cherry, about six miles east of town, weighed 380 pounds, bought 
Total, 58 towns 29.774! 27.539 53,.199/376.345) 21.866 18.829 47.960549 2A1 4 E. M. Peebles & Sons, classed as middling, bringing 19 %c. per pound. 
x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. is is two weeks earlier than the first bale of 1926 


The above total shows that the interior stocks have 
increased during the week 1,853 bales and are to-night 
165,906 bales less than at the same time last year. The 
receipts at all towns have been 7,908 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 








1927 1926——_ 
Aug. 5— Since Since 
Shipped— Week Aug. 1. Week. Aug.1. 
a 3,225 2,934 4,061 3,872 
NG SRE EES 1,600 1,150 1,800 1,300 
DP... cictssnacceece ea * © eee 39 39 
 » RE alae 575 575 628 408 
a, B.S eee 5,126 3,935 4,352 3,240 
Via other routes, &c..__.__----- 13,311 5,100 8,980 1,680 
Total gross overland.__....--- 23 837 13 ,694 19,860 10,539 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 2,106 1,415 2,204 1,131 
Between interior towns-_-_._.-_.--- 318 25. 359 359 
Inland, &c., from South._-_------ 9,139 5,137 15,649 7,842 





Total to be deducted_.__..---. 11,563 6,807 
Leaving total net overland* - 12,274 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 12,274 bales, against 1,648 bales for 
the week last year, and that for the season to date the 
gregate net overland exhibits an increase over a year ago 
of 5,680 bales. 


18,212 9,332 
1,648 1,207 














1927— 1926— 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week Aug. 1 
Receipt at ports to Aug. 5.----- 45,276 31.978 3 31,102 

Net overland to Aug. 5-...---_-- 12,274 6,887 1,648 1,20 

Southern consumption to Aug. 5--115,000 96,000 70,000 

Total marketed. ........-...- 172.550 134,865 124,954 92,309 
Interior stocks in excess. ....-.--- 1,853 3,393 *31,089 *25,908 
Came into sight during week_..174,403 ----.---- Se 
Total in sight Aug. 5.........- ....-- Tae. « saanee 66,401 





North. spinn’s’s takings to Aug. 5. 29,956 10,513 17,385 16,944 
* Decrease. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— les. 
1925—Ausg. 7.........----- iin ..¢asdeéndpancsesuns 97 522 
OS’ ee EL «ign dunehnennneenea 73,383 
0 NT" |) ee PT Sea «i duu ctiaeesnncésuee< 209 ,262 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

July 30. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. 
October... |18.21-18.23)}18.15-18.18)17.73-17.75)16.81-16.86| 17 .27-17.30/16.93-16.95 
December. |18.44-18.47/|18.38-18.39|17.96-17.98/17.05-17.07/|17.51-17.54/17.20-17.21 
January ..|18.53 ——/18.47 ——|18.03 ——/17.12 ——/17.62 ——|17.27_ bid 
March. ...|18.72-18.74/18.64-18.65/18.23-18.25/17.35-17.36|17.84 ——/17.48 bid 
Pee 18.85-18.87|18.79 ——/18.39 ——|17.49 bid|17.98 ——/17.63 —— 

Tone— 

” | Quiet Quiet Quiet Quiet Steady Quiet 
Options...' Steady Steady Steady Easy Steady Steady 








Fagan Parker, a farmer of Elkhart, Texas, brought to the gin here the 
first bale of cotton of this season on July 29. The bale weiched 580 pounds 
and was gore at auction on July 30. The cotton crop here is about 50% 
of normal. 

The first bale of 1927 cotton raised in Navarre County was ginned 
Friday afternoon July 29, at Kerens. It was raised by Will McCrary, a 
peute. on a farm near Rural Shade. The farm belongs to Chris L. Knox of 

cana. 

Athens, Texas, received the first bale of cotton July 27. It was raised 
js R. B. apn = A near Trinidad and was ginned at the Farmers’ gin of that 
place. Its weieht was 477 pounds and was classed strict low middling. It 
was sold to J. W. Caldwell for 18c. A prize award will be given. 


FIRST SHREVEPORT BALE.—The first bale of the 
new cotton crop was received at Shreveport, La., on July 30, 


according to the Dallas ‘‘News.’”’ 

This year the first bale arrived one week ahead of the initial bale last 
year, this season's first bale of cotton having been received at the Shreveport 
market July 30, having been shipped by B. L. Williams of Florien, Sabine 
Parish, which place also yielded the first shipment here in 1926. The 
cotton was auctioned by Andy C. Carson of the local cotton exchange, 
Hendricks, Jones & Dueielo offering 30c. a pound, being the highest bidder. 
The first bale last year came from J. Dover of Florien, and brought 40c. a 


pound. 
AGRICULTURE REPORT ON COTTON INSECTS 


IN THE FIELD PRIOR TO JULY 15.—The U.S. Bureau 
of Entomology of the United States Dept. of Agriculture 
at Tallulah, La., issued its semi-monthly report on cotton 
insects in the field prior to July 15. Below is the report: 


Reports on the Boll Weevil. 
College Station, Tex. F.L .Thomas. July 21.—Boll-weevil dusting by 
airplane is still going on in the Brazos Bottom, some plantations just be- 
ginning to receive the first application. Infestation at 50 points averaged 


16%. 

RB. P. Ewing. July 13.—In the vicinity of Tyler, Tex., a total of 1,000 
squares were examined in 5 fields. The weevil infestation ranged from 5 
to 7%, and the average was 15%. At Wills Point, Tex., a total of 1.200 
squares were examined in 5 fields. The infestation ranged from 2 to 9.5%, 
the average being 4.1%. At Dallas, Tex., a total of 1.400 squares were 
examined in 5 fields. The range of infestation was from 1 to 7.6%, the 
average being 3.8%. 

Baton Rouge, La. W.E. Hinds. July 14.—Boll-weevil occurrence in the 
central and southern parts of the State seems to be decidedly ‘‘spotted”’ 
as we anticipated that it would be on account of cotton leaf worm stripping 
conditions last fall. At Baton Rouge the infestation is generally low but 
is hich in certain small areas close to favorable weevil hibernation shelter. 
Three applications of dust have already been given en the station cut 
and dusting seems to in g generally among the planters in the 
southern part of the State. 

Tallulah, La.—From July 11 to 16 square examinations were made in 7 
fields of old cotton, an average infestation of 19.5% being found. The 
range was from 2.0 to 51.0%. ‘ 

A. and M. College, Miss. Miss State Plant Board. July 18.—Boll 
weevils in Mississippi are nearly four times as numerous new as at this time 
last year, and poisoning is needed in nearly every hill county from the 
Tennessee line to the Gulf, deciares the State Plant Board in reporting 
investigations by its inspectors on 95 farms in 22 counties during the past 
week. Weevils were present in every county with an average infestation 
of over 11% on all the farms examined, as compared with an average of only 
3% on this date last year. 

Auburn, Ala. J. M. Robinson.—During the first half of July the boll 
weevil multiplied in large numbers. Out of 23.735 squares examined on 
all the experimental plats 4.093 were punctured. The infestation in all 
plats averaged 17.2%. Of the 7,450 squares examined during the week 
of of July 11 to 16, 1,438 were punctured. This gives an infestation of 
19.3%. The infestation of boll weevils is increasing gradually on the test 
Plats here at Auburn. 

Florence, Se Caro. E. W. Dunnam. July 16.—From July 11 te 15 
infestation recurds were made on 12 plantations in the vicinity of Florence, 
So. Caro. The average was found to be 15.47%. 

Clemson College, So. Caro. C.O.Eddy. July 19.—Boll-weevil infestation 
in the Piedmont section of South Carolina is licht and scattered. 

Raleigh. No. Caro. R. W. Leiby. July 15.—The weevil is quite active 
in the southern counties of the State. In many fields from 4 to 10 squares 











Aus. 6 1927.] 


THE CHRONICLE 


805 








are on many stalks. First-generation weevils began emerging 
July 8. It now appears that fields will be generally infested by July 25 
to the point where control by poiso will be ad ble. In the upper 


pannel plain and lower Piedmont infestation is not so severe at 
present. 
Reports on the Cotton Flea Hopper. 

Dallas, Tex. K. P. Ewing. July 13.—V tow cotton flea hoppers 
were found in cotton at Dallas, Tyler, or Wills Point, Tex. Practically no 
e has occurred at any of the points, and only a scattering few speci- 

ve been taken from cotton by swee 


pi . 

Baton e,La. W.E. Hinds. July 14—_No complaints as yet from 
cotton flea hoppers in this section. 

Auburn, Ala. J. M. Robinson. July 15.—The cotton flea hopper has 
not appeared in large numbers this year. 

Florence, So. Caro.E. W. Dunnam. July 15.—No complaints of cotton 
flea hopper damage have been received. 

Clemson College, So. Caro. C.O. Eddy. July 19.—Cotton flea hoppers 
are developing in moderate numbers on cotton. Very few are to be found 
on cotton and injury is negligible. Evening primrose is maturing and 


d rapidly. 
Tpaletek No. Caro. R. W. Leiby. July 15. The cotton flea hopper is 
not injurious at present. 


College Station, Tez. F.L. Thomas. July 19.—The leaf-worm infesta- 
tion year seems to be quite different than usual, definite records coming 
from widely separated localities as a result of the occurrence of only a few 
individ he following counties reporting presence of worms or a 
worm or moth: Nueces, Live Oak, Bastrop, Travis, Burleson, Robertson, 
Hill and Grimes. 

Tallulah, La. July 26.—Leaf worms are defoliating cotton in scattered 
areas in Texas to the northern boundary and in northwestern Louisiana. 

Baton Rouge, La. W.E. Hinds. July 14.—I! have no positive evidence 
of leaf-worm occurrence but we have heard rumors of such occurrence be- 
tween Baton Rouge and New Orleans. Severa] complaints of red spiders 
causing a rusty appearance on cotton foliage have been received and some 
—— dusting has been done for this t. 

leigh, No. Caro. R. W. Leiby. uly 15.—Reports of iniury from the 
red cotaes are spotted and are coming in faster and earlier than last year. 


DEATH OF M. H. ROTHSCHILD.—Morris H. Roths- 
child, a prominent cotton broker, died at his home at 993 
Park Avenue on Friday evening, July 29, at the age of 64. 
He was head of M. H. Rothschild & Co. of this city, and was 
a member of the New York and the New Orleans Cotton 
Exchanges. He had been in ill health for two years. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has continued favorable for cotton. Rainfall has 
been scattered and precipitation has generally been light. 
Complaints of weevil continue from localities that have had 
considerable rainfall during the past few weeks. Cotton as 
a rule, however, has made very satisfactory progress. 

Tezas.—The weather in this State has been very favorable 
for cotton. There have been only light scattered showers 
during the week. Picking has made good progress in the 
south. 

Mobile, Ala.—There have been light, scattered showers in 
the interior. The cotton crop is in good condition and bolls 
are opening rapidly. Ginneries are opening up. Weevil 
damage is not alarming. 

Charlotte, N. C.—The cotton crop has made excellent prog- 
ress. 


Miscellaneous. 


Rain. Rainfall. Thermometer 
OS = dry igh 90 low 82 mean 86 
Rs bi 3b hs ndnnddewane dry high 102 low 68 mean 85 
| SEES eae: €2 dry high 100 iow 70 mean 85 
Brownsville YS Sen aa dry high 94 low 78 mean 86 
SE GHEENNN,. occ censuwe dry high 92 low 78 mean 85 
eh. . evediddetcau wie lday 0.02in. high 98 low 76 mean 87 
ES id tox om cnas Gee ware 2days 1.58in. hich 96 low 70 mean 83 
SS wins ine + 0 9 ee ae y high 104 low 70 mean 87 
OO ee ee high 100 low 74 mean 87 
PEE lday 0.26in. high 94 low 72 mean 83 
ST cet tris os tS wh high 96 low 74 mean 85 
Ae hs dau ahainte 2days 0.36in. high 98 low 72 mean 85 
SES, dry high 100 low 74 mean 87 
ne Spiel ia ae RS is er ee. |” eee  ».. Saree 
. "ae: 2days 0.26in. high 96 low 72 mean 8&4 
PES eae 4days 3.37in. high 96 low69 mean 83 
Altus........_._....--...-2days 0.50in. high 102 low65 mean 84 
"Sa 6 days 2.47 in. igh 93 low 66 mean 80 
CES Eee 4days 2.80in. high 93 low 64 mean 79 
I I as aioe times > igs le $days 0.85in. high 94 low 70 mean 82 
te. tk ae _...2days 0.36in. high 97 low 72 mean 85 
i op wales te ent while 3days 2.28in. high93 low 72 mean 83 
a. 5s od nek w eben 3days 2.0lin. high 96 low 74 mean 85 
DA? Ch... ccluwe aaa 2days 0.75in. hich 99 low 71 mean 85 
CY a Saree 6 days 1.07in. high93 low68 mean 81 
I a tus tanta nel S@aye 2-58 Ms nsoces ---- mean 82 
ss aS Se: 3days 0.58in. high 96 low 70 mean 83 
OS eee ee lday 0.58in. high 100 low 70 mean 85 
Greenwood. _-__---- a 4days 3.3lin. high97 low 72 mean 85 
Vicksburg.____.__........-3 days 0.68in. high 92 low 72 mean 82 
eae eee 4days 0.20in. high94 low 71 mean 82 
nn. ncn sae oniiadion 5 days 3.93in. high 96 low 69 mean 83 
i . ccasonksagenat 3days 1.5lin. high94 low 72 mean 83 
| ES a a ee 3days 1.04in. high94 low 72 mean 83 
OO  “’ , aaa 2days 0.09in. high 95 low71 mean 83 
a i eile RS a ee 4days 0.7lin. high 94 low71 mean 83 
Savannah, Ga_____._.__._._..4 days 0.76in. high93 low 70 mean 82 
tt iit ie i att hh elcome 2days 1.25in. high95 low 69 mean 82 
le a ne nl eased 4days 0.84in. high 94 low 71 mean 83 
6g in ncecaewnteal 4days 1.14in. high 95 low 73 mean 84 
Cee. ©; O). canwcacccued 3days 0.72in. high 94 low 73 mean 84 
CL co nenadbunnckemel 3 days 1.5lin. high95 low69 mean 82 
"i ars? . 3 aap |. Sr ere 
Conway__._-.._------------5 days 1.16in. high 95 low 72 mean 84 
i a aie 2days 0.95in. high 97 low 69 mean 82 
RE aS 4days 2.92in. high 97 low 72 mean 85 
Ct ié dawdvbedeumoed 4days 1.85in. high 102 low 61 mean 82 
tn ain ences cetenilitcn atin 4days 1.44in. high 90 low62 mean 76 


T he rivers have continued to fall at all points except Nash- 
ville, where the water has risen from 7.8 feet last Friday to 
8.3 feet. At Vicksburg the river has fallen from 24.8 feet 
last Friday to 22.6 feet; at Shreveport from 14.7 feet to 13.2 
feet; at Memphis from 15.3 feet to 14.3 feet, and at New Or- 
leans from 9.2 feet to 6.7 feet. At Nashville the river is 
lower than at thix time a year ago, but at other points the 
rivers are still considerably higher than a year ago. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Ase, Ji 
1927. 1927. 


1926. 

eans Abo of "67 §3 Peet. 
eee ve zero of gauge. - ef ’ 

Moments FETA G5 Above zero of gauge. 143 15.3 5.9 

NN 2a Above zero of gauge. 83 7.3 10.8 

0 ESS Above zero of gauge. 13.2 14.7 78 
Vicente. . - 25 cee Above zero of gauge. 22.6 24.8 8. 





es 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


























ner Recetpts at Ports. Stocks at Intertor Towns. (Recetpts from Plantations 
Ended 1927. | 1926. | 1925. 1927 | 1927. 1926. | 1925. 
May | 
6_.|108.689 76.810 45,115) 784.478 68.471) 35,857| 4,176 
13..| 89.089 87,891 49, 742.6 7 47,278, 45,261 nu 
20..| 73,651 73,225 44,069) 710.044 41,028) 23,37 3,916 
sa 67,486 06,277, 44.U rated 13,8 { 4.739 
une 
3..| 68.264 89,807 613.917 5 25.7 13,27 3,673 
10_.| 56.037 47,642 675.0 '51. 17,21 9, a 
17..| 51.460 80,676 534.9141, 11.279 e 3 
-_ 45,396, 52.469 503,000 1,031,182 13.482) 8,6 Gaee 
y 
1_.| 36,843 53,126 471,66 5.512) 9,03 nase 
8..| 38,801 37,067 449, 3 SOG “steel “lease 
15..| 34, 23 36,882 22.774) 412,498 917,992 183,524)  _.... 2,407; 11,886 
22_.| 30,270 37,161 3 392,271 10,043) 4,081) 8,454 
29... 35.602, 85,222 374,492) 12,823, 19,663) 35,388 
Aug. | 
5..' 45,276 53,308 41,.207' 376,345 349,281! 150,547) 47,129) 22,217! 31,149 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 35,371 bales: 
in 1926 were 5,194 bales, and in 1925 were 31,149 
bales. (2) That although the receipts at the outports the 
past week were 45,276 bales, the actual movement from 
poensetiene was 47,129 bales, stocks at interior towns 

aving increased 1,853 bales during the week. Last year 
receipts from the plantations for the week were 22,217 
bales and for 1925 they were 31,149 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1927. 1926.¢ 
Week and Season. 
Week. Season. Week Season, 
Visible supply July 29______-_-- ‘fF eS 3.686.450) ...... 
Veen, Bk so wnuwsnel. | civeos rf iS... seer 3,646.413 
American io sight to Aug. 5.---| 174.403 138 ,258 93,865 66.401 
Bombay receipts to Aug. 4. ---- ,000 12,000 6, 14,000 
Other India — ay oy to Aug. 4 6,300 3,590 15.000 13,000 
Alexandria receipts to Aug. 3--- 600 260 1,0 600 
Other supply to Aug. 3.*b__-_-- 11,000 7,000 8,000 4,000 
Fogel movty ie meee biinana ot 5,197,308) 5,122,772\3,820,315| 3,744,414 
é —_— 
Vit SE adncdionersceeend 4,739,933) 4,739,933|3,.514,787| 3,514,787 
Total takings to Aug. 5.a.-..-..| 457,375) 382.839) 305,528) 229,627 
Of which American___...--- 329,475 266,.079| 199,528 132,027 
Of which O6RG@.. .....<-6=-- 127 ,900 116,760! 106,000 97.600 











* Embraces receipts in Europe from Brazil, Smyraa, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 96.000 bales in 1927 and 60,000 biles in 1926—takings 
not being available—ind the aggregite amouvats taken by Northern and 
foreign spinners, 286.839 bales in 1927 and 169,627 bales in 1926, of which 
170,079 bales and 72,027 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





| 1927. 












































1926. 1925. 
August 4. . 
Recetpts at— Since Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
EE 00 nn civndansivne 16,000 12,000' 16,000 14,000 17,000] 15,000 
For the Week. Since August 1. 
Ezports. — 
Great | Contt- Japané Great Conti- Japané& 
Brttain.| nent. China.| Total. | Britain. | nent. | China. | Total. 
Bombay— | | rs 
iT 2,000 8.000 6¢°,000 79,000 2,000 5,000 51,000) 58,000 
1926..... ----| 7,000 24,000 31,000;  ...... 6,000 20,000; 26,000 
oocel SONNE 4ecel SIE ct ceces SAGA waxes 9,000 
Other India-— | 
1927....-. 1,000 5,000 --.-..) 6,000 500 SO 3,500 
 _—_- 1,000 14,000  --...! 15.000 1,000 SU | wadiedu 13,000 
a 8,000 15,000 ---.| 23,000 7,000 LD «6‘wettien 21,000 
Total all— | | | | 
ST execs 3,000 13,000 69,000 £5,000 2,500 8,000 51,000) 61,500 
1926..... | 1,000 21,000 24,000 46,000 1,000) 18,000 20,000 39.000 
1925.-..- 8.000 25,000 .' 33,000 7.000! 23.000 ...... | 30,000 





According to the foregoing, exports from all India ports 
record an increase of 39,000 vale during the week, and since 
Aug. 1 show ani crease of 22,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1927. 1926. 1925. 
Aug. 3. 
Receipts (cantars)— 
SUI ns bras gp caneened 3.090 4,500 100 
SE CR eee ee 1.300 4,500 100 
This | Since This | Since This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.) Aug. 1. 
To Liverpool. _._------- 5,000) 2.500} -.--| -..-|| 1,250] 1,250 
To Manchester, &-_-_---- 2.0.0' 1.7 0}} 6,500) 6,500]; —_-- Pee 
To Continent & India._-_| 4.000) 2,80))| 3,250) 3,250/| 1,250) 1.250 
i MEPIOR. 202 conccons 1,000 400;| ---- ----|| 6,250} 6,250 
Tetal exporte........-.- 12 000' 640 1 9,750! 9,750!' 8.750! 8,750 











Note.—A caatar is 99 Ibs. HKgyptisu duies weigsn about 750 ibs. 


This statement shows that the receipts for the week ending Aug. 3 were 
12,000 cantars and the foreign shipmeuts 12,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Merchants are buying very 
sparingly. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 
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LIVERPOOL.—Sales, stocks, &c., for past week. 
| 15. July 22. July 29. A 
000 46,000 44,000 
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Of which American 33,000 000 y 27.000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 





Saturday. | Monday. Tuesday. 


A fair 
business 
doing. 

9.82 


8,000 


Spot. Wednesday.| Thursday. Friday. 





Market, 
12:15 
P.M. 

> 

Bi4.Upt'de) 


Good 
inquiry. 


9.33 
7,000 


Quiet. 
Quiet. 


9.23 
6,000 


947 


5,000 
HOLIDAY |HOLIDAY 





Quiet Barely st'y Easy Steady, 
26 to 30pts.'25 to 28pts.|35 to 40pts.|10 to 13pts. 
decline. decline. decline. advance. 





Q’t but st’y Barely st’y|Very ste’dy Barely st'y 
30 to 31 pts. 37 to 39pts./1 pt. dec.to unch’g’d to 
P.M decline. | decline. |3 pts adv. 2 pts. adv. 


Prices of futures at Liverpool for each day are given below: 




















Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 


12%\ 12% mfp. ma. 124 4:00 12%! 4:00 12% 4:00 12%) 4:00 
Ip. mfp. m.p. ™./p. m.'p. M.p. M.p.M.p.M.p. M.p. M.p. M. p. m. 


a. a. [@. 
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SHIPPING NEWS.—Shipments in detail: 
NEW YORK—To Bremen—July 29—Sierra Ventana, 192 
To Bombay—July 29—Sawokla, 300 
‘lo Oporto—July 29— Kari Skoglan 
NEW ORLEANS—To -Genoa—July 28—Quistconck, 1,600 y 
To Venice—July 28—Quistconck, 300-_-July 30—-Gilda, 1,669 
To Trieste—July 30—Gilda, 950. ._..._.........--------.. rs 
To Gethenburg—July 30—America, 50 
To Japan— July 30—Ferndale, 2,500 
To China—July 30—Ferndale, 2,725 
To Bremen—July 30—Anatolia, 1,190; Aquarius, 2,790_-_- 
Aug. 2—Bayou Chico, 675 
To Hamburg—July 30—Acjuarius, 273 
To Rotterdam—Aug. 2—Bayou Chico, 251 
To Murmansk—Aug. 4—Wilfred, 14,300 
To Japan—Aug. 2—Snestad, 2,400 é 
To Liverpool—Aug. 2—--Abercos, 795__.-.....-..-.-..------ 
To Manchester—Aug. 2—Abercos, 831 
To Havre—-Aug. 4—De La Salle, 664 
To Porto Colombia—July 30-—Parismina, 29____.....______. 
HOUSTON—To Havre—Juiy 28—Michigan, 1,110___July 30— 
Sacuache, 1,2.5...Aug. 3—Hornby Castle, 1,175_________- 
To Antwerp—July 28— Michigan, 100_._July 30—Saguache, 
175 aaa 
To Genvoa—'!v'y 28—Marina Odero, 875____--._-.______-__- 
To Ghent—July .0 —Sa cuacne, 190_..Aug. 3—Hornby Castle, 
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470 
To Oslo—July Ainer.ca, 
To Warburz— July 30—America, 45 
To Gothenburg—July 30—-America, 100_..Aug. 2—Toledo, 50 
To Bremen—July 50—Deer Lodge, 1,127 
To Hamburg—July 30—Deer Lodge, 110 
To Rotterdam—July 30—Deer Lodge, 200 
To Barcelona—July 30--Mar Blanco, 1,536 
To Copenhagen—July 30—Dania, 400 
To Liverpool—Aug. 2—Cripple Creek, 844 
To Manchester—Aug. 2—Cripple Creek , 333 
To China—Aug. 3--Steel Enzineer, 2,801 
GALVESTON—To Liverpool—July 29—-Cripple Creek, 2,650_-_-- 
To Manchester- -July 20—Cripple Creek, 406 
To Havre—-July 29-Sazuache, 1,771_.-July 30—Michigan, 400 
To Ghent—July 29—Sazuache, 310 
To Bremen—July 29—Deer I.odge, 1,129 
To Hamburg--July 29— Deer Lodge, 40 
To Genoa —July 29—Marina Odero, 1,200 
To Copenhagen —July 298—Stureholm, 300 
To Oslo —July 29 —Stureholm, 100 
To Japan—July 29—Toba Maru, 2,700 
To Barcelona—-Aug. 1—Mar Blanco, 3,193_-.-..-.__------- 
SAVANNAH—To Liverpool—July 30—Schoharie, 2,738_.-July 
30—Levnet, 1, 
To Havre es - 
To Antwerp—July 30—Gand, 600 
To 5 Sethi 30—Gand, 1,346; Sundance, 50; Ham- 
burg, ee 
To Bremen—July 30-—Sundance, 1,950: Progress, 2.822 
To Rotterdam—July 30-—Sundance, 600__._.Aug. 2—Hjelmaren, 
SS ea ee eee eee | ee eee 
To Japan—July 30—Hacue Maru, 6,025__.-.---..-.----.---- 


6,0°5 
To Manchester—July 30—Levnet, 604 604 





| eign markets were not inclined to follow an advance. 
| weather at the Northwest was good. 


| ing was persistent. 


00 | ket ended %c. lower to \c. higher. 
| highre and Argentina was unchanged. Europe sent more 





| be about 8,500,000 bushels. 
| the week of 1% to 2e. 


9 | 


CHARLESTON—To Li 





BREADSTUFFS 


Friday Night, Aug. 5 1927. 

Flour has been quiet and at times prices have had some- 
thing of a downward tendency. Trade has also been quiet 
at the Northwest and the Southwest. A review of the flour 
trade from week to week is largely a monotonous repetition 
of things said for many weeks if not for many months pre- 
vious. Buyers are plainly not much if at all impressed by 
stories of black rust in the wheat section of the Northwest. 
So far the total wheat crop looks like. 11,000,000 bushels 
larger than the last one. There will be plenty, so far as 
can now be seen, and buyers see no necessity of buying on 
any other than the very moderate scale that has character- 
ized their trading for a long time past. 

Wheat was weak and irregular early in the week, but on 
the 1st inst. the ending was higher, with the crop late in 
the Northwest. Some considerable damage has been done 
by rust, even if it has not been general. It has been cold 
in Canada. On declines the market struck buying orders. 
The crop is so late in parts of the Northwest that damage 
is possible. On the other hand, the average private esti- 
mate is 846,000,000 bushels of winter and spring wheat, as 
against the Government figures of 853,000,000 in July and 
832,000,000 harvested last year. The Canadian crop in the 
Western Provinces is estimated at 409,000,000, against 383,- 
000,000 last year. The movement of winter wheat was 
rather large from the Central and Western States. The 
visible supplies showed an increase of 5,750,000 bushels, 
against 8,928,000 bushels in the same week last year and a 
total of 33,205,000 bushels, against 29,556,000 a year ago. 
The export demand was unsatisfactory. Cash demand was 
small, although protein wheat was still read.ly taken by 
mills at good premiums. 

On the 2d inst. prices were irregular, with trading light. 
Early in the day prices advanced %c., with many reports 
of black rust. But Liverpool did not follow American 
prices upward. It declined % to 1d. No serious damage 
by rust has been done, it appears, in either this country or 
Canada. Hedging sales were larger in small lots. The 
forecast was for warmer weather in Canada and the 
Northwest. Some increase was reported in the export de- 
mand, though actual business was moderate at the Gulf, 
Buffalo and Montreal. Exporters bought futures. Char- 
ters were made in Chicago for 250,000 bushels to go to Mon- 
treal, making 3,750,000 bushels to move out of there since 
last Saturday. The Southwestern movement continued 
small. Mills were good buyers of the choice protein wheat, 
but elevators were getting the ordinary grades. Export 
sales were 500,000 bushels. Advices from France were more 
favorable, but Italy may have to import rather largely 
again this year. The weather was more favorable for har- 
vesting on the Continent. An increase of nearly 3,000,000 
bushels was reported in the quantity on passage. 

On the 3d inst. prices fluctuated within narrow range. 
The market was rather quiet during most of the day. Chi- 
cago ended unchanged to %c. higher and Winnipeg was 
up 14c. net. Rust reports came from the Northwest and 
Canada. The forecast was for warmer weather, and this 
was considered favorable. Montreal says the Canadian 
harvest w.ll be general on Aug. 22; and that supplies will 
then begin to regulate prices rather than crop reports. 

To-day prices ended \% to %e. lower, a'though the export 
sales ran up to an estimated total of 1,600,000 to 1,750,000 


bushels, largely Manitoba, but including a fair amount of 


For- 
The 
Receipts were large. 
Some reports of rust were received, but were ignored. Sell- 
Buying was sluggish. The weakness of 
Winnipeg was noted. Cash wheat there was down 1 to 3c., 
despite the big export trade. Vrobably the decline led to 
the business. At Minneapolis the mills were buying and 
September there showed comparative strength. That mar- 
Liverpool closed %d. 


domestic wheat. The rise in other grain was ignored. 


cheerful crop reports. Hedge selling increased at the West. 
The visible supply is likely to increase markedly on Mon- 
day. Bradstreet’s North American exports for the week, 
on the other hand, were only 5 247,000 bushels, against 
8,88)),000 in the same week last year. The total since July 1 
is about 21,000,000 bushels smaller than in a like period 
last year. The world’s exports this week are supposed to 
Final prices show a rise for 


CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 
Sat. Mon. Tues. Wed. :hurs. Fri. 


September delivery 3834 139% 139% 140% 140% 140% 
December delivery 42% 143s 142% 143% 144% 143% 
May delivery 7 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_148% 148% 148 149% 15) 1 


October delivery 49% 
145% 145% 145% 146% 146% 146% 


December delivery 
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DAILY CLOSING PRICES o- WeEat IN NEW YORK. 


Tues. Wed. Thurs. Fri. 
Bec tacnenemed cts. re 147% 147% 148% 148% 148% 
DAILY CLOSING PRICES OF Wanat FUTURES IN CHICAGO 
Septem Sei Mom Taek, Net Tae ari 
ber delivery in elevator _cts-_1 1 1 
Pieaahor delivers bn clovater ceca 140% 1414 44) 59 131% 142% 141% 
March delivery in elevator--.......----- 44% 144% 144% 145% 144% 


DAILY CLOSING PRICES OF waeaT yoysane WES. 


‘ion. Tues ed. Thurs 
October delivery in elevator.__cts._143% Holi- 143% 144% 14554 144s 
December delivery in elevator - - -- - 140 day 140% 141% 142 141% 
May delivery in elevator 


Indian corn in the main, despite some irregularity at 
times was firm early in the week. Snow suggested a crop 
of 2,400,000,000 bushels, which tended to dampen the en- 
thusiasm of bulls. But later the tone grew stronger again. 
The United States visible supply for one thing decreased 
last week nearly 1,400,000 bushels—1,383,000 to be exact— 
against a decrease in the same week last year of 1,542,000 
bushels. The total is 30,205,000 bushels, against 24,930,- 
000 last year. Many crop reports were unfavorable. Per- 
haps most were. Selling was not aggressive. On the 2d 
inst. prices advaneed % to %c., but reacted on reports of 
good rains in Kansas and a forecast for showers over the 
Southwest. Outsiders early in the day bought distant 
futures. The weather was called too cool over the most 
productive parts of the belt. A fair cash demand prevailed. 
The industries were taking low grades at Chicago. Ware- 
house receipts for 444,000 bushels were canceled there on 
the 1st inst. On the 3d inst. prices ended % to %c. higher, 
due to unfavorable reports from the country and the recent 
cool weather. Demand was small. 

Prices advanced slightly on the 4th inst. on rust reports 
from the Northwest and Canada, despite poor cables. Some 
fear, too, that no small percentage of the Canadian crop 
and some of our own spring wheat may not mature on ac- 
count of its lateness and possible frost damage. These fac- 
tors attracted more attention and encouraged outside buy- 
ing. Canada wired that recent low temperatures were more 
severe and covered a wider territory than were reported at 
the time. Still, export sales were only 400,000 bushels, 
evenly divided between Manitobas and hard winter. For- 
eign reports say that demand is very slow, as native crops 
are being harvested. Flour demand was poor. Receipts of 
winter wheat were still disappointing, but the movement has 
been held back of late, partly by rains. Larger receipts 
are expected next week. Elevators continue to get the 
bulk of the offerings. On the 4th inst. prices advanced 1 to 
14%4c., with smaller offerings. Shorts were on the defensive. 
Commission house buying on outside orders was large. Bad 
crop comments continued to come from the larger States. 
Recent cold weather was not favorable. Corn is so back- 
ward, according to some advices that a large percentage 
cannot mature unless frost is unusually late. Cash demand 
was fair, but did not readily follow the advance. 

To-day prices ended 1% to 1c. higher, with a fair busi- 
ness. Iowa sent bad crop advices. And they told plainly 
on the market. The weather was said to be too cool. Not 
a few unfavorable crop reports came from various parts 
of the belt. The cumulative effect was very apparent. 
They were especially bad from Iowa. Optimistic crop re- 
ports are rare. Receipts were moderate. The cash demand 
was fair. Cash markets were firm. It is largely a weather 
market and part of the early advance was lost on the near 
months, though on the whole the market kept a good grip 
on the rise. It showed an advance of 2c. on March from 
the early low and the market for that month ended at the 
high point of the day. December closed at very near the 
peak of the day. The weather forecast was favorable 
enough, but it is feared that considerable of the crop will be 
caught by the frost on account of the backwardness of the 
season. Final prices show a rise for the week of 3% to 4\%e. 

DAILY CLOSING PRICE. OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be. FM Riicase cockneneexe cts_119 120% 120% 121% 122% 123% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator _cts_105 105% 105 105% 106% 108 
December delivery in elevator _---- 107% 108 % 107% 108%, 109 44 111% 
March delivery in elevator....-....---- 112 111 Y 111% 112% 114 


Oats at one time weakened, but rallied with corn, Yet the 
trad.ng is small. Tbeoretically oats are cheap, but nobody 
seems to mind. Neither speculators nor consumers give 
the fact any attention. Some day they may wake up to it. 
They have not yet. The United States visible supply de 
creased last week 628,000 bushels, against 181,000 last year. 
The total is 12,001,000 bushels, against 33,956,000 a year 
ago. On the 2d inst. prices advanced somewhat, but later 
reacted in response to a decline in corn. Reports of unsat- 
isfactory threshing are occasionally received. From other 
sections they are not bad, it seems. The consumptive de- 
mand is poor. On the 3d inst. prices closed % to We. 
higher, with other grain up. Demand was slow. On the 
4th inst. prices advanced 1c. in response partly to the rise 
in other grain. Threshing reports are disappointing. The 
Northwest joins in such advices. The demand increased. 
The consumptive trade was better. 

To-day prices ended 1% to 2c. higher, with a sharp in- 
erease in the trading. Crop advices were in the main bad, 
especially from the Northwest. Western houses raised the 
prem.um % to lc. There were some reports of rust. Hedge 
selling was small. 





| Plains, 


The advance in corn was plainly of | 





assistance to oats. Export demand was light, but the do- 
mestic trade was on a fair scale. The oats market showed 
a disposition to cut out a channel for itself apart from the 
rise in corn. Final prices show a rise for the week of 3c. 
DAILY CLOSING PRICES OF DOMESTIO OATS IN NE NEW YORK. 


on. Tues. Thurs. 
September delivery.......--- cts. 464% 46% 47 47% 48% 50. 
DAILY CLOSING rascns © OF OATS IN NEW YORK, 
Sat. ‘on. Tues. Wed. Thurs. Fri. 
Sec BWR ccccin abseil cts. 53% 53% 53% 5&4 55 56% 
DAILY CLOSING PRICES OF Qare mm. Tues. Wed IN ucag?- 
on. Tue. 
September delivery in elevator_cts. 43 437 


December delivery in elevator 
March delivery in elevator pai 


DAILY CLOSING PRICES OF So" IN WINNIPEG. 


‘on. Tues. Wed. Thurs, 
October delivery in elevator_._cts. 53% +g + to oe 57%. aie 


46 47 


46% 4a "BE re 


December delivery in elevator 50% 


Rye declined 2c. early on the Ist inst., but selma with 
wheat later. Crop reports were favorable. The demand 
was not aggressive. The United States visible supply in- 
creased last week 18,000 bushels, against a decrease last 
year of 177,000; total, 1,385,000, against 8,656,000 last year. 
On the 2d inst. prices were lc. higher for a time, but reacted 
later. Rumors of a larger export business were not con- 
firmed. The transactions at the Chicago Board of Trade 
on Aug. 1 were 2,370,000 bushels. Good crop prospects 
caused selling. On the 3d inst. prices closed \% to %e. 
higher, in sympathy with the firmness of other grain. Trade 
was light. On the 4th inst., with wheat higher, rye ad- 
vanced % to %c. Export demand was poor, but receipts 
are not so large as were expected. 

To-day prices closed % to %4c. lower, with no export de- 
mand, and wheat weaker. There was very little specula- 
tion. Hedge selling was only moderate, but the crop is 
abundant. Some increase in the visible supply is expected 
on Monday. Final prices show a decline for the week of 
&% to ee. 

DAILY CLOSING PRICES OF RYE FUTURES IN OHIGAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery in elevator_cts. 92 91% 91 ‘4 91 % 92 91% 
December delivery in elevator---.. 95% 95 94 95% RY 95 
March delivery in elevator........ -.-.- Sede enue | Ge00 9515 

Closing quotations were as follows: 

GRAIN. 

Wheat, New hy a Oats, New York— 

No. 2 red. f.o.b__.-.---._. 148% OG | Ee EERE 56 

No. 2 hard ear f.o.b....151 Tg Br i oi alee a te +6. 

Corn, New York— Rye, New York— 
ae 4 OW cdsccosnaséven 23%|_ No. a apy 107% 
No. 3 yellow...........-.-.. 1338 Borey. New York— 
alting as to quality. _.___ 96 @ 98 
nant 

8 tents_.....-- $7.25 $7.00 Rye flour, patents-_- -- 86, 30 

ears, first spring... _. $.75@°7.00| Seminola No.2, pounds aan 
Soft winter straights... 6.10 6.50|Oats goods... _..__~ 3.00 3.05 
Hard winter straights __ 1250 7.25| Corn flour. .......-... 3.05@ 3.10 
Hard winter patents... 7.25@ 7.75 Barkey o goods— 
Hard winter clears_-_-__- 6.00@ 6.65| Coarse._..._-...._- 3.75 
Fancy Minn. patents. 8. rt 9.75 Sear pear] Nos. 1, 2, 
Cy Ms Ciecsccunnn 9.05@ 9.75 OE Ge uwcnt <tnao 7.00 


For other tables usually given here, see page 746. 


CROP PROSPECTS IN THE SOVIET UNION.—The 
Soviet Union Information Bureau at Washington issue on 


Aug. 3 its report on the crops in the Soviet Union. The 
report follows: 


Crop prospects in the Soviet Union as of early July showed considerable 
divergence in different regions, with prospects of a normal general harvest, 
according to a bulletin of the Central Statistical Department to the Soviet 
Union Information Bureau. On the whole the condition of winter crops 
was reported superior to that of spring crops. 

The area under wheat is 4°% larzer than last year. The area under oats 
in European Russia is 9% larger than in 1926. The various technical 
cultures, cotton, sugar beets, flax, hemp and oil seeds, show increases in 
sown area of from 15 to 20% over last year. 


WEATHER BULLETIN FOR THE WEEK ENDED 
August 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended August 2, follows: 


The pressure distribution during the week was characterized by rela- 
tively high barometric readings over the Southeastern and Northwestern 
States, with a series of shallow depressions, mostly in trough formation, 
moving over the inter‘or and Northeast. At the bevinning of the period, 
temperatures were son.ewhat above normal! in practically all portions of 
the country, and, during the following day or two, chan :es were relativelly 
small. By the morning of the 29th, however, cooler, and somewhat sub- 
normal, temperatures had overspread the Northwest, extendiug eastward 
over the Lake re-ion and southward over the Great Plains States, but 
there was a rapid return to warmer weather in northwestern districts. 
Near the close of the week, cooler conditions again prevailed in the North- 
west, and temperatures were lower in the interior valleys and Eastern States. 
West of the Rocky Mountains, warmer than normal weather was the 
rule throughout most of the week, 

Rainfall was again of a local character, especially during the first day 
or two of the pee About the middle, ‘showers were more general over 
the southern ky Mountain area, the western Great Plains, much of 
the central valleys, and the Northeast, and toward the close of the week 
they were widespread over the more eastern States. 

or the week, in general, Chart I shows that moderately warm, summer 
weather prevailed east of the Mississippi River, in the Southwest, and 
= — districts west of the Rocky Mountains, with the temperature from 
- 6 deg. warmer than norma) in these areas. In the central trans- 
ii i States and the upper Mississippi Vulley the weekly means were 
1 deg. to “yyy subnormal, while in the Northwest they were 3 deg. to 7 deg. 
below the seasonal average. The lowest temperatures for the week in the 
corn belt ranged from about 45 deg. in the north to 65 de:. Li the south, 
while the minima were 70 deg., or above, in most of the Gulf and South 
Atlantic States. The lowest temperature for the week reported from a 
first-order station was 36 deg. at Marquette, Mich. The maxima were 
a>» +e 90 deg. quite generally east of the Rocky Mountains, except in the 
Northeastern States and the upper Lake region, and reached 100 deg. 
in much of Texas. 

Chart Il shows that rainfall was light in the central and upper Lake 
recion, the extreme upper Mississippi Valley, in the Northwest# and quite 
generally west of the Rocky Mountains. n other districts, precipitation 
was irrezularly distributed geographically, but was moderate to substan- 
tial in oe sections. Rain was heavy in the central and seuthern Great 

‘ially in Kansas and Oklahoma. where local falls exceeded 6 
inches “Phere was considerable sunshine in most sections of the country, 
especially in the spring wheat belt and in practically all sections west of 
the Rocky Mountains. 
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Temperatures were rather too low in sorth central districts and the 
northern Great Plains for best growth of warm weather crops, but other- 
wise east of the Mountains the week was generally favorable for 
nearly all agricultural] interests. In the area between the Mississippi River 
and the Continenta! Divide the weather was ¢s lly favorable, as mod- 
erately low temperatures in the north were helpful to smal] grains, while 
mostly ample soi] moisture and moderate warmth pro good growth 
io central and southern districts. 

In the area east of the Mississippi River, including the Lake region, 
rain is needed rather badly in parte of the northwest, but in the north- 
eastern, central and southern States, moisture was mostly sufficient and 
warmth was favorable for rapid crowth. with only a few more or less local 
areas in urgent need of rain. In the far Southwest showers benefited 
ranges, and in the Rocky Mountain States favorable crop outlooks con- 
tinue, except that some dry farm sections in the centra] and northern 
portions need more moisture. In the Pacific Northwest the weather was 
too dry and warm for late small grain crops, and pasture lands are vetting 
dry. For the country as a whole, moisture conditions are unusually favor- 
pr Ee the season of the year, as no extensive area is suffering from lack 
of rain. 

SMALL GRAINS.—The weather was mostly favorable for the harvest 
of winter grain crops in the later northern districts, and threshing made 
generally good advance. In the Spring Wheat Belt temperature and pre- 
Senenen conditions were generally favorable for holding in check rust 
infestation, but notwithstanding this. damage increased in some sections 
with considerable harm in more or less local areas. The crop has deteri- 
orated badly in the central and western portions of Minnesota, with 
some very heavy damage, while loss been considerable in portions of 
South Dakota. though very little elsewheré. In North Dakota. some 
black stem rust was reported. but very little damage has resulted. Harvest 
progressed rapidly in the southern portion of the belt, and ts under way 

orth Dakota. Spring wheat is maturing well in Montana, but in the 
Pacific Northwestern States the high temperatures were unfavorable for 
late wheat and considerable shrinkage has resulted. 

Oat harvest advanced favorably and the crop is now mostly in shock 
well to the northern rtions of the country. Drier weather is needed 
for rice in uisiana, but conditions were favorable in Arkansas, Texas, 
and California. Grain sorghums did well in the lower Great Plains, and 
flax advanced satisfactorily in the northern Plains States. 


CORN . — Widespread showers in the more eastern States, the Ohio Valley 
and in most trans-Mississippi sections were very beneficial for the corn 
crop, and progress quite generally was fair to very good. Rain is still 
needed in the western Lake region, parts of the upper Mississippi Valley 
and locally elsewhere, but otherwise soil moisture is generally sufficient 
for present nceds. In lowa. progress of the crop was mostly fair to very 
g . but its genera] condition varies greatly, ranging from very good in 
western counties to very poor in the extreme east and southeast. llse- 
where west of the Mississippi River, growth was very good, except for 
some retardation in the north by prevailing cool weather. Moisture is 
needed in northern Illinois and Indiana, but elsewhere in the Ohio Valley 
States, rains were helpful and temperatures mos. ly favored growth. 
While the corn crop shows rather marked improvement, it is still mostly 
late and very uneven, with much requiring continued favorable growing 
and maturing conditions to escape frost. 

COTTON .—Moderate to substantial showers occurred throughout the 
central and eastern portions of the Cotton Belt, and heavy rains in the 
seer n portions, with temperatures near the seasonal average quite 
generally. . 

In the Atlantic Coast States, growth was mostly good to excellent. 
While there was less complaint of weevil da e in North Carolina, they 
are very numerous with considerable injury in uth Carolina in a curved 
belt comprising the centra] counties. They are numerous and destructive 
in southern Georgia, but less rain, more sunshine, and moderately high 
temperatures gave improved weather conditions. In Alabama, Mississippi, 
and Tennessee, wth was mostly fair to very good, but with local com- 

laints of weevil and shedding in the first-named States. In Louisiana. 
requent showers favored incr weevil activity, with considerable 
damage reported in some localities; the general condition of the crop contin- 
ued fair to good. 

In Arkansas, progress was very good and bolls are forming rapidly, 
except where growth was too rank in some northern and western por- 
tions. In Oklahoma, heavy rains were unfavorable, and while plants 
made good growth, the moisture favored increase in weevil. In the cen- 
tral and east portions condition and progress were fair to very good, de- 
pending on weevil. and in the west ood to excellent. In Texas the weather 
was generally favorable, though the condition of cotton is stil) irregular, 
averaging fairly good. There is moderate local weevil damage, except 
in the west and northwest, with some complaint of boll and leaf worms 
| ay hey a Spe shedding in the eastern half. Picking made good pregress 

the uth. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Crop growth excellent in most sections from 
Chesterfield, Powhatan, and Amelia Counties southward; rainfall deficient 
and droughty conditions prevail in some localities with condition of crops 

. Oat harvest practically finished. Sweet potatoes good; peanuts 
Pair: planting late potato crop begun. 

North Carolina.—Raleigh: Too much rain on lower coastal plain, but 
warm and generally dry in interior, followed by beneficial rain. Progress 
of cotton good; less weevil complaint and damage apparently slight yet, 
except in portions of southeast. Other crops doing well. Good progress 
in curing tobacco, though hindered somewhat by rain in east. 

South Carolina.—Columbia: Warm, drier weather, with adequate soil 
moisture, favorable for all crops and Goering grassy fields. Corn especially 
fine on good land; cereal harvests practically ended. Tobacco curing con- 
tinues, but some complaint of second growth. Progress and condition of 
cotton good to excellent, except in curved belt of central counties where 
weevil very numerous with much injury, and materially reduced middle 
bolls and no sop squares; otherwise crop forming squares, bloom, and bolls 
freely, especially in upper Piedmont. 

Georgia.—Atlanta: frequent rains, more sunshine, and somewhat 
higher temperatures gave favorable opportunity to cultivate, though much 
grass remains in central. Progress of cotton excellent; condition very 

ood in central and south and excellent in north; crop continues to form 

lis well; some shedding of small bolls due to frequent rains in central 
and south where weevil also numerous and destruc.iive; crop opening as 
far north as Macon, with picking and ginning already progressing rapidly. 

Florida.—Jacksonville: Progress and condition of cotton fair, but rains 
delayed picking in west where weevil more active. Frequent showers 
fore part left lowlands too wet, but showers needed in small areas. Cane, 
peanuts, and recently-planted peppers and plants improved; setting 
sweet potatoes and strawberries continued. Citrus groves, including sat- 
sumas in west. good. 

Alama. oaigomary: Temperatures averaged practically normal; 
frequent showers. ost crops laid by. Corn, sweet tatoes, pastures, 
truck, and minor crops mostly fair progress and condition, though corn 
considerably spotted. gress of cotton mostly fair; condition varies 
from r to very good, but mostly fair; picking beginning in south and 
first bales reaching markets; weevil increasing and infestation general, 
except in extreme northeast, while damage considerable to heavy locally 
in south and some central sections where also considerable sheddi of 

oung bolls and squares; few complaints of blooming at top and saedding 


loom. 

Mississippi.—Vicksburg: Progress of cotton mostly fair to fairly good; 
some square and boll shedding throughout with local increase in weevil, 
but resultant damage probably sli¢ght. Progress of corn poor to fair; cul- 
tivation very good advance; late planted needing rain in numerous local- 
ities, es lly northeast. 

Louisiana.—New Orleans: Frequent, local showers favored most crops, 
but increased weevil activity with considerable injury in some localities 
and considerable shedding of young bolls. Cotton opening continues in 
south with some picking: condition still fair to good. ry weather needed 
for rice harvest: cutting as weather permits. Corn, sweet potatoes. and 
truck generally doing well. Considerable, but not all, flooded agricultural 
land free from water and some further planting accomplished. 

Tezas.—tlouston: Rain general in northern half of State; mostly dry 
in south. Progress and condition of pastures, rice, late corn. and minor 
crops generally good. Weather generally favorable for cotton though 
condition and advance still spotted and averaging fairly zood: weevil dam- 
age moderate locally, except in west and northwest. and also some com- 

laints of boil and leaf worms and plants dving; considerable shedding 
fn eastern half of State and locally in west where dry: early now begin- 


- —_—_—_— 


Oklahoma.—Oklahoma City: Unfavorable for cotton as too wet; plants 
made good growth, but weevil increased, both numerically and in activ- 
ity; progress and condition in central and east fair to very : . accord- 
ing to insect activity: growth and condition good to excellent in west where 
proceeeny no weevil. Advance and condition of corn generally a2 to 
excellent. 

Arkansaz.—Little Rock: Progress of cotton very , except some 
northern and western portions where growth too rank due to rains; bloom 
and bolls forming raptaly; some damage by weevil in a few localities: few 
or none elsewhere; condition very good. Advance and condition of corn 
very good to excellent. except in some localities on uplands where too A 

Tennessee.—Nashville: Sca showers middle of week resulted 
very good condition and progress of corn in moist areas, while condition 
poor in other sections from lack of rain. Wheather generally favorable 
for cotton, which is in very good condition: much spider; more rain 
need Winter wheat al) threshed. Tobacco growing well. - 
Kentucky .—Louisville: and average condition of corn fair 
early corn and tobacco suffering before rains came and late corn and tobacco 
improving rapidly. Soil working much better. Late potacoes variable 
pastures fairly good. but need more rain in south. Forage crops, 
tomatoes, gardens, and truck improving. 





THE DRY GOODS TRADE 


Friday Night, Aug. 5 1927. 

There has been more or less unsettlement in textile mar- 
kets during the week. President Coolidge’s laconic state- 
ment, “I do not choose to run for President in 1928,” 
prompted many buyers of all lines to hesitate and await a 
more lucid explanation before making further commitments. 
If the President’s unexpected announcement is in reality 
his withdrawal as a candidate for the Republican nomina- 
tion, instead of merely a sounding out of political opinion 
as to his chances and popularity, there may be, it is argued, 
some uncertainty concerning the future of the present 
tariff, and, consequently, less enthus'asm in the matter of 
new undertakings. As an indication of the probable course 
of business, in the event of the President’s word being final, 
much interest centred in the sharp decline in values on the 
Stock Exchange Wednesday morning, following the publi- 
cation of his statement. The fact, however, that prices sub- 
sequently rallied strengthened the belief among many that, 
perhaps, after all, the President’s withdrawal will have 
little effect. Even as it is, there are a few lines which have 
not been adversely affected by the announcement. Rayons 
continue to sell well, and in such large volume that ship 
ments exceed the output of the majority of mills, while a 
more cheerful sentiment prevails in woolens, as prospects 
for the coming season are considered bright. 


DOMESTIC COTTON GOODS.—As the initial Govern- 
ment report of the season covering the condition and prob- 
able production of the cotton crop is scheduled to be made 
public on Monday, buyers of domestic cotton goods generally 
preferred to operate in a more limited way, until after the 
document is issucd. Purchases, therefore, have been on a 
smaller scale, though prices, as a rule, maintained a steady 
undertone. It is true, however, that slight concessions were 
offered in some directions, and these became more numet- 
ous during the latter purt of the week, due to a sharp de- 
cline in prices for the raw material. Markets for the staple 
appeared to be in an over-bought condition, and owing to the 
uncertainty as to the likely showing of the Government 
report, holders decided to liquidate instead of carrying their 
lines over. The erratic fluctuations in cotton, however, did 
not change the tenor of trading in finished cotton goods to 
any great extent, and percales continued to sell well. The 
demand continues to increase for dress and fine underwear 
materials for next spring, as well as for filling-in needs this 
fall. In fact, the fine end of the cotton goods industry 
appears to be developing definite strength, although com- 
pet.tion continues keen. Print cloths, 28-inch, 64 x 64’s 
construction, are quoted at 64c., and 27-inch, 64 x 60’s, at 
5%c. Gray goods in the 39-inch, 68 x 72’s construction, are 
quoted at 91¢c., and 39-inch, 80 x 80's, at 1014c. 


WOOLEN GOODS.—Markets for woolens and worsteds 
rule firm. Following the improvement during the previous 
week, business continues to increase. In the women’s wear 
division, buying of fall fabrics totals quite satisfactory pro- 
portions, as buyers actively operating in the market are 
more numerous than for some time past. Regarding men’s 
wear, the opening of the spring 1928 staple lines by the 
American Woolen Co. on a stable price basis was an encour- 
aging feature. The fact that a buyer can now enter the 
market and cover seasonal requirements at steady to firm 
prices is considered conducive to business. Furthermore, 
in view of the upward tendency of raw wool, and the small- 
ness of warehouse stocks, it is generally believed that bet- 
terment for the industry is in prospect. 


FOREIGN DRY GOODS.—Little or no change is noted 
in linen markets, as business continued generally listless. 
Although a few more buyers have arrived, the larger part 
of their orders are for small lots covering immediate re- 
quirements. Prices are admitted to be very low, due to the 
keenness of competition among importers for the little busi- 
ness in sight. However, a larger influx of buyers is ex- 
pected within a short time, when it is hoped that more 
profitable prices will be ebtainable. It is quite evident that 
there is nothing radically wrong wtih the statistical posi- 
tion of the industry, as stocks are claimed to be quite lim- 
ited and subject to rapid depletion in the event of a broad 
buying movement. Although moderate inquiries were re- 
ported in the market for burlaps, business was of small 
proportions. Light weights are quoted at 7.50 to 7.55c., 





ning to oren in northeast and picking and ginning p favorably 
in south and south-central sections. 


and heavies at 10.00c. 
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State and City Department 


MUNICIPAL BOND SALES IN JULY. 


The aggregate of State and municipal long-term obliga- 
tions sold during the month of July was $84,501,272. This 
compares with $158,537,342 for the previous month and 
$89,270,426 for July 1926. This is the third time since the 
beginning of the year that the output has fallen below 
$100,000,000, the aggregate sales for the other two months, 
which were February and March, having been $77,064,350 
and $89,035,561, respectively. The largest flotation, aggre- 
gating $3,465,000, disposed of during the month consisted 
of five issues of 44%% and 5% bonds sold by the City of 
Cleveland to a syndicate composed of Otis & Co. of Cleve- 
land; Estabrook & Co.; Hallgarten & Co.; the William R. 
Compton Co., and Stone & Webster and Blodget, Inc., all 
of New York, at 101.09, a basis of about 4.33%. 

We present below a list of other large issues disposed of 
during the month: 


$3,000,000 5% bonds of the City and County of San Francisco, Calif., 
consisting of $2,000,000 Hetch-Hetchy water bonds, and 
$1,000,000 school bonds, awarded to a syndicate headed by 
the First Nationa] Bank, lat 107.74, a 4.39% basis. 

2,500,000 5% court house and jail bonds of Dade County, Fla., awarded 
to a syndicate composed of Stranahan, Harris & Oatis, Inc.; 
the William R. Compton Co.; Eldredge & Co., and Kean, 
Higbie & Co., at 95.06, a basis of about 6.11%. 

2,153,000 bonds of Camden, N. J., $1,461,000 impt. bonds awarded to 
a syndicate headed by Eldredge & Co., as 4s,at 100.35, a 
basis of about 4.23%, and two issues aggregating $692,000 
awarded to a syndicate headed by George B. Gibbons & Co. 
as 4s, taking $561,000 at 100.72, a 4.19% basis, and $131,000 
at 100.41, a basis of about 4.23%. 

2,000,000 44% % registered special impt. bonds of the City of Detroit, 
Mich., awarded to a syndicate headed by the Detroit Trust 
Co., at 100.27. 

2,000,000 5% highway bonds of the State of Louisiana, awarded to the 
Interstate Trust & Banking Co., and the Canal Bank & Trust 
Co., both of New Orleans, at 101.40, a basis of about 4.76%. 

1,795,000 444% bonds of the City of Birmingham, Ala., awarded to 
Eldredge & Co., taking $1,495,000 school building bonds at 
100.69, a bais of about 4.49%, and $300,000 impt.bonds at’ 
100.33, a basis of about 4.44%. 

1,750,000 5% % Buncombe County, No. Caro. (Swannanoa Water and 
Sewer District) bonds awarded to a syndicate headed by Morris, 
Mather & Co. of Chicago. 

1,411,000 4% % highway bonds of Wayne County, Mich., awarded to a 
syndicate composed of the Detroit Co. and the Guardian 
Trust Co., Watling, Lerchen & Hayes,and the Security Trust Co. 

1,526,240 4% % bonds of the City of Sacramento, Calif., awarded to a 
syndicate headed by Dean Witter & Co., taking $1,176,240 
bonds at 102.34, a 4.31% basis, and $350,000 bonds at 101.72, 
a basis of about 4.37%. 

1,250,000 4% % bonds of Toledo School District, Ohio, awarded to the 
Toledo Trust Co., at 100.001, a basis of about 4.24%. 
1,250,000 5% % impt. bonds of Hutchinson County, Texas, awarded to 
George L. Simpson & Co. of Dallas at 100.10, a basis of about 

5.49%. 

1,000,000 bridge bonds of the State of Tennessee, awarded to Rutter & 
Co. of New York City at 100.34, a basis of about 4.86%. 

1,000,000 5% public impt. bonds of the City of Mobile, Ala., awarded 
to Marx & Co. of Birmingham at 100.10, a basis of about 4.98%. 

1,000,000 bonds of Canadian County, Okla, awarded at par as follows: 
$800,000 bonds to the R. J. Edwards Co. of Oklahoma City, 
and $200,000 bonds to the County. 


Temporary loans negotiated during the month of July 
aggregated $11,059,000. New York City did no short 
borrowing during July, but issued $7,500,000 3% general 
fund bonds due Nov. 1 1930, and 14 issues of corporate 
stock and serial bonds aggregating $10,519,000, all bearing 
interest at 4% and maturing serially from 1932 to 1967 inel. 
Canadian bond disposals amounted to $2,122,139, none of 
which were placed in the United States. 

Below we furnish a comparison of all the various forms 
of securities sold in July during the last five years: 





1927. 1926. 1925. 1924. 1923. 
b 3 $ 3 3 $ 

Perm’t loans (U.S.)_ 84,501,272 89,270,476 144,630,193 117,123,679 67,776,833 
*Temp. loans (U.S.) 11,059,000 50,610,706 34,683,007 74,236,710 59,885,000 
Can'n loans (perm.): 

Placedin Canada. 2,122,139 7,815,078 2,586,201 5,756,213 4,338,169 

TREE Micccs  esecee re ae 13,739,000 1,000,000 
pI EE ee ee 200,000 323,000 
Gen.fd.bds.(N.Y.C.) 7,500,000 2,500,000 10,000,000 -...-. 21,000,000 





ER ae 105,182,411 150,196,300 191,899,401 211,055,602 154,293,002 

* Including temporary securities issued by New York City, $42,100,000 in July 
1926, $24,250,000 in July 1925, $57,750,000 in July 1924, $55,600,000 in July 1923+ 
and $21,150,000 in July 1922. 

x Includes $2,500,000 Treasury bills floated by the Province of Nova Scotia, 
maturing May 15 1927. 

The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1927 were 
420 and 509, respectively. This contrasts with 583 and 713 
for June 1927 and with 506 and 707 for July 1926.. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded: 





Month of For the Month of For the 

July. Seven Mos. July. Seven Mos 
Eee $84,501,272 $920,990,219 | 1909. _____- $20,120,647 $227, 
ae 89,270,471 838,257,412 | 1908_...._- 21,108,678 190,191,257 
, ,_ ore 144,630,193 896,468,767 | 1907__._.-_- 16,352,457 131,700,346 
Bs oute<0% 117,123,679 905,868,652 | 1906... _- 442, 127,780,340 
arn 67,776,833 652,577,756 | 1905___._.. 10,878,302 122,601,356 
re 94,616,091 749,702,241/ 1904______- 33,233,254 171,102,409 
oar 104,584,124 570,999,611)|1903______. 15,670,240 95,246,674 
ree 57,009,875 379,671,407|1902_______ 12,861, 100,489,945 
, ee ee 83,990,424 389,641,263} 1901__.___. 8,262,495 69,485,555 
i OTe 23,142,908  174,909,192/1900_______ 8,104,043 86,047,708 
 . ae 92,828,499 314,407,599| 1899__.___- 18,613,958 81,959,334 
_.. 37,611,448 321,076,020) 1898_.__.-- 7,868,563 51,947,110 
| ees 33,899,870 356,818,480 / 1897_.__.-- 17,389,859 90,665,236 
i, = eee 26,776,973 384,334,150) 1896_...._. 5,313,495 48,490,459 
ge ey eee 23,477,284 242,356,554/1895__...-. 15,374,660 72,366 ,27 
1012. .<.,, - 30,479,130 276,768,423) 1894... . 8,253,237 74,680,229 
 } ee re 42,231,297 265,493,667 | 1893_...._. 1,691,600 34,354,175 
3000... cvdi< 35,832,789 198,678,899! 1892__.____ 4,139,100 53,232,391 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—— — — 


NEWS ITEMS. 


Nevada: (State of).—Municipal Bond Law Enacted.— 
Chapter 110 of the laws enacted by the 1927 Legislature 
prescribes the method of issuing county, city, school district, 
or other municipal corporation bonds. The new law stipu- 
lates that all bonds shall mature serially beginning not later 
than the third year after date of issue, and ending not 
later than 25 years after date, all installments to be of 
equal amount except for the first. Interest shall be payable 
either annually or semi-annually. An annual tax levy 
sufficient to pay principal and interest as they become due 
is required. All sales must be made by public advertising 
for sealed bids. No bid of less tnan par and accrued interest 
or for bonds bearing a higher rate of interest than that 
stipulated in the authorizing legislation and in the public 
offering may be accepted. A deposit of 5% of the amount 
of the bid is required with each bid. 

The Act does not apply to public utility bonds payable 
wholly from earnings of the plant. 


New York (State of).—Governor’s Report on State’s 
Finances.—The annual statement of the financial condition 
of the State as of June 30 was made public by Governor 
Smith on July 31. There was a surplus of $13,965,345.32 
July 1 1927. Total appropriations for 1927 aggregated 
$215,704,704.87, compared with $185,896,833.36 for 1926, 
and increase of $29,807,871.51. The bonded debt of the 
State on July 1 1927 was $341,059,000, as against $315,520,- 
000 a year ago. The Governor’s figures follow: 


Operations of General Fund. 

On July 1 1926, the State owed its bondholders__.....-.--- $315,520,000.00 

Since July 1 1926, we peat back to the bondholders- ---_-._-_ 2,936 ,000.00 

Since July 1 1926, bonds were issued for permanent improve- 
ms O00 grade crossings and parks amounting to $28,- 

Therefore, on July 1 1927, our total indebtedness to our 
Re he rae eee ae 

To meet the above indebtedness the State had in its sinking 
funds on y Di the nnd caddaaanadobeneintth ne 
(Money in the sinking fund is equivalent to money in 

bank drawing interest. Annual deposits made to this 
fund from the receipt of taxes will meet all the bonds 
at their maturity.) 

On a 1 1927, the actual and estimated income from 
taxation and all other sources of revenue available to pay 
the expenses of the State was. .... .... ccc cccccne 

From this we will have to pay out for the expenses of the 
State the amounts appropriated by the last Lezislature 
and also those remaining from previous years. --_..---- 

Taking the amount of our expenditures from our income, 
actual and estimated, we will have a free cash surplus of 
(This is money that the State has or will have in its 

possession against which there are no claims or liabilities 
of any kind whatsoever.) 


341,059,000.00 
97,705,610.74 


240 ,692,978.82 


226,727 ,633.50 
13,965 345.32 


—_— 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—BOND SALE.—The 
$1,600,000 issue of Lower Wynoche Water Extension Project Fund bonds 
offered on July 27—V. 125, p. 546, 416—has been awarded to a syndicate 
composed of the Harbor National Bank and the American National Bank, 
both of Aberdeen, jointly, as 5% bonds for a price of 95.02, a basis of 
about 5.40%. Prin. and int. payable at the fiscal agency of the State 
of Washington in New York. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
$11,12044%% Preble Twp. road bonds offered on July 30—V. 125, p. 546— 
were awarded to the First National Bank of Decatur, at a premium of 
$235.00, equal to 102.11, a basis of about 4.07%. Dated July 15 1927. 
Due May and Nov. 15 1928 to 1937 inclusive. 

The following is a complete list of other bidders: 


Bidder— Premium. 
Pinteher Ameren: Ob. DORI. 6 o.6cn cn cnccccccesaséuacssos 22 .00 
City Security Corp., Indianapolis - - - - - - Ubekbhahisenstdouksaseue 234.00 
Fletcher Saving & Trust Co., Indianapolis._.............-.------- 218.80 
eee oe oe. enn haaebesaeeaeename ok 208.50 
iiend Tevestanent O6., TGR PONS. 6 5 ccc cc cc nccwncnscsscccces 148.50 


ADDISON SCHOOL TOWNSHIP, Shelby County, Ind.—BOND 
OFFERING.—Jasper N. M'Kay, Township Trustee, will receive sealed 
bids until 2 p. m. Aug. 22, for $38,000 5% school bonds. Date Aug. 25 
1927. Denom. $500. Due $2,000, July 1 1928, and $1,000, Jan. and July 
1 1929 to 1942 inclusive. 


ALBANY PORT DISTRICT (P. O. Albany), Albany Consty, N. Y.— 
BOND OFFERING.—Thomas Fitzgerald, Secretary Albany Port District 
Commission, will receive sealed bids until 2.30 p. m. (daylight saving time) 
Aug. 29, at the office of the Albany Port District Commission, 100 State St., 
Albany, N. Y. for all or any part of $1.000,000 4'4% coupon bonds of the 
Albany Port District. To be dated Aug. 1 1927. The bonds may be 
registered as to principal only, or as to principal and interest. Due $25,000 
Aug. 1 1932 to 1971, inclusive. Principal and interest (F. & A.) payable 
in gold at the National Commercial Bank & Trust Co., Albany and at 
the principal office of the Guaranty Trust Co., New York City. The 
opinions of Gilbert V. Schenck, Counsel of the Albany Port District, and 


Reed, Dougherty, Hoyt & Washburn, of New York City, as to the legality 
of the bonds will be furnished the successful bidder. A certified check, 
payable te the order of the Albany Port District, New York, for 2% of 
the amount of bonds bid for, is required. The bonds, it is stated, will be 
legal investments for trustees and savings banks in New York State. 





$10 








ALBUQUERQUE, Sernaiite County, N. Mex.—BOND SALE. —An | 
issue of $3, ” 6% impt. bonds has recently been purchased by the Hanchett 
Bond Co. of Chicago. Den nom. Date March 1 1928. Due as 
follows: $500, March 1 ‘1929, 1931, 1933, 1935, 1937 and 1938. Prin. and 
int. (M. & 8.), payable at the City Treasurer's office. Pershing, Nye. 
Fry and Talmadge of Denver furnish approving legal opinion. 


ALLEGHENY COUNTY (P. O. Cumberland), Md.—B0! 
The $250,000 44% coupon school bonds offered on August 2—V. 125, 
p. 416—were awarded to the Second National Bank of Cumberland, at a 
remium of $656.92, equal to 100.26, a basis of about 4.20% Due 
50,000, July * 1931 to 1935 inclusive. 


ALLENTOWN, Lehigh County, Pa.—BOND SALE.—Harris, Forbes 
& Co., and the Nationa! ity Co., jointly, purchased ‘an issue of $1,000.- | 
000 4% improvement bonds. Date July 1 1927. Due serially, July 1 
1932 to 1957. incl. These are the bonds offered on July 26—V. 125. p. 
128—on which date only one bid was submitted for the bonds. The ‘bid 
was for par and was submitted by four local banks. 


ALMONT TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Almont), 
Lapeer County, a? — BOND SALE.—The $105,000 school bonds offered 
on July 20—V. 125. 416-—were awarded to the Detroit Trust Co. of 
Detroit, and the First’ Nationa! Bank of Almont, jointly, as 414s, at 101.20, 
a basis of about 4.39%. Due Aug. 1 as follows: $2, 000, "1929 to 1934, incl.; 
$3 .000, 1935 to 1943 inel.; $4,000, 1944 to 1949 incl.; $5,000, 1950 to 1955 
incl., and $6,000, 1956 and 1957. 


ALVA, Woods County, Okla.—BOND ELECTION.—On Aug. 9 | 
there will be an election to vote on the issuance of $60,000 water system 
nds. 


» Ae eOe, Madison Count 
M’'Mahan, School Trustee, 
prey 15 for $80,000 4% © % 
$1,000. Due July 1 1947. 
Exchange Bank, Anderson. 


ANGELINA COUNTY (P. O. Lufkin), Texas.—BOND ELECTION. 
pee pao 3 there will be an election to vote on the issuance of $1,500,000 
r nds. 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE.— 
An issue of $200,000 44%% road bonds has been sold to a local investor 
for a premium of $2,056.25, which is equal to 101.02. 


ARKANSAS CITY, Cowley County, Kansas.—BOND SALE. 
issue of $1,779.50 4% '% genera +. bonds offered on July 18—V 
417—was awarded to ‘the Home National Bank of Arkansas C ity for a 
a of par. Date yer 15 1927. Denoms. $200, one for $100 and one 
‘or $79.50. Due as follows: $79.50 May 15 1928; $100, May 15 1929, and 
$200, May 15 1930 te 1937 inclusive. 


ARNETT, Ellis County, Ark.—BOND SALE.—The issue of $15,000 
electric light’ bonds recently voted was sold to the Farmers and Merchants 
National Bank of Arnett. 


ARTESIA SCHOOL DISTRICT (Los Angeles County), » Cal.— 

BOND OFFERING.—tThe Board of Supervisors of Los Ange County 
will receive sealed bids until 2 p. m. Aug. 8 for $35,000 5° school bonds. 
Date Aug. 1 1927. Denoms. $1,000. Due Aug. 1 as follows: $1, 
Aug. 1 1928 to 1935. A certified check, payable to the Chairman of the 
Board of Supervisors for not less than 5% of the amount of the bonds, 
must accompany each bid. 


ASTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The $67 600 5% coupon road improvement bonds offered on Aug. 1—V. 
125, p. 546—were awarded to Stranahan, Harris & Oatis, Inc., of Toledo, 
at a premium of $1,703.81, equal to 102.38, a basis of about 4.49%. Date 
July 11 1927. Due as follows: $1,600 April 1 and $1,000 Oct. 1 1928, and 
April and Oct. 1 1929 to 1935, incl. Other bidders were: 

Bidder— 

The Herrick Co_. 

Braun, Bosworth & Oo.........--.----- 

W.L. Slayton & Co 

Otis & Co- 

Detroit Trust Co ,286.00 
First Citizens Corp »257 .36 


AUSTIN, Travis County, Texas.—BOND SALE.—The State Board 
of Education recently purchased an issue of $253,000 school bonds. 


BANGOR, Penobscot County, Me.—BIDS.—The following is a com- 
plete list of other bids submitted for the $115,000 4% school bonds awarded 
to Estabrook & Co. of Boston, at 100.41, a basis of about 3.94°%%—V. 125, 


» Ind.—BOND OFFERING.—Herbert 
will receive sealed bids until 7.30 p. m. 

school bonds. Date Aug. 15 1927. Denom. 
Prin. and int. (J. & J.) payable at the National 


—The 
125, p 


Premium. 
$1,494.00 
446.00 
438.00 
,380.00 


Rate Bid. 
.100.128 
100.01 
99.716 
. 99.699 
. 99.61 
. 99.43 
- 99.377 

99.344 
99.133 
. 98.92 
98.89 


Calif.— 


Merrill Trust Co 
Eastern Trust & B: anes < 
nor | Trust Co. 

Yay & Co... 
Fasvis & Forbes & Co.____- 
Eldredge & Co 
Shawmut Corp -. 
E. H. Rollins & Sons 
National City Co 
Atlantic-Merrill Oldham Co 
Alexander Gordon & Co 


BANNING SCHOOL DISTRICT, Riverside 
BOND OFFERING.—Sealed bids will be received by 
Education until Aug. 


BARABOO, Sauk County, Wis.—BOND OFFERING. 
will be received by A. F. wey t r, City Clerk, until 4 p.m. Aug. 18 for $45,000 
4\%% bridge bonds. Date April 1 1927 Due $9,000 April 1 1928 to 1932. 
pT Ring Cutler & Parker of Chicago furnish legal approving opinion. A 
certified check for 5% is required. 


5% 
BEE COUNTY (P. O. Beeville), Tex.—BOND ELECTION.—We 
are informed that an election will be held soon to vote on the issuing of 
$500,000 road bonds. 


BEEVILLE, Bee County, Texas.—BONDS VOTED.—At an election 
a ee 25, the voters approved the issuance of $25,750 514% refunding 
nds. 


County, 
the Clerk Board of 
15 for an issue of $54,500 544% school bonds. 


Sealed bids 


BERKLEY, Oakland County, Mich.—BOND OFFERING.—W. G. 
Baker, Village Clerk, will receive sealed bids until 8 p. m. (eastern standard 
time) August 11, for the following issues of bonds not to exceed 6% to be 
sold at public auction: 
$110,000 special assessment paving district No. 63 bonds. 

A certified check, payable to the order of the Village Treasurer, 
for $5,000, is required. 

45,000 special assessment street widening, district No. 60 bonds. Due 
in 5 years. A certified check, payable to the Village Treasurer, 
for $2,500, is required. 

40,000 special assessment paving, district No. 64 bonds. Due in 10 

years. A cued check payable to the Village Treasurer, for 
uirec 
A certified check, payable to 


$500, is r 
25,000 water bonds. Due in 30 years. 


the Village Treasurer, for $500, is required. 


oo EYES EY. Burlington County, New Jersey.— BON D OF FERING.— 
. Le Ro Grant, City Clerk, will sell at public auction on August 10, at 
Hy Dp. m. (daylight saving time) an issue of 4°4 % coupon or registered school 
bonds not to ex ,000, no more bonds to be awarded than will produce 
a premium of $1,000 over $32,000. Date August 1 1927. Denoms. 
$1. p00 and $500. Due Aug. 1, as follows: $1,000, 1928 to 1953 incl.; 
and $ 1954 to 1957 incl. ‘Prin. and Int. (F. & A.), payable at the 
First SOOO asl Bank, Beverley, or at the Hanover National Bank, New 
York City. A certified check payable to the order of the City for 2% 
of the amount of bonds bid for, is required. 


BEVERLY HILLS SCHOOL DISTRICT (P. O. Beverl 
Anesies® County, Calif.—BOND SALE.—The issue of $280, 5% school 
bonds offered for sale on July 18—V. 125, p. 417—was awarded to the 
—- Co. of Los Angeles for a price of 106.10. Due serially from 1928 
re) > 


Due in 5 years. 


Hills), Los 
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| 6% bonds. Denom 


[Vou. 125. 


‘BIG SPRING, Howard County, Texas.—BOND ELECTION — 
On Aug. 9 there will be an election to vote on the issuance of $40,000 


street bonds. 

BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Bi 
Spring), Tex.—BOND SALE.—An issue_of $20,000 5% school bonds 
has been purchased by the West Texas National Bank of Big Spring. 
These bonds were only recently voted. 


BILTMORE, Buncombe County, No. Caro.—BOND OFFERING.— 
The Town C omimissioners wil will received sealed bids until Aug. 9 for $35,000 


BLUE EARTH COUNTY (P.O. Mankato), Minn.—BOND SALE.— 
An issue of $60,000 44% coupon drainage refunding bonds was awarded 
on gay 37 to the National Citizens Bank of Man ato for a premium of 
$177, which is equal to 100.795. Denom. $1,000. Date July 1 1927 and 
due from 1932 to 1937. 

Financial Statement—July 1 1927. 











Assessed valuation 
Total bonded debt (this issue included) 
Tax rate per $1,000 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The 
$11,600 44%°% Union Township road bonds offered on July 27—V. 125, 
. 547- -were awarded to the City Securities Corp. of Indianapolis, at a 
premium of $255.20, equal to 102.19, a basis of about 4.05%. Date 
June 7 1927. Due $580, May and Nov. 15 1928 to 1937, inclusive, Other 

bidders were: 

Bidder— Premium. 
a Pe Ee eae ee $225.00 
Inland Investment Co 222. 
First National Bank, Lebanon 
Fletcher Savings & Trust Co 
PE EE COE, nn oa ccmaccenees dod onadencawabeceauseaae 176.00 


BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND SALE.—The 
issue of $100,000 road and bridge series G bonds offered on Aug. 3 (V. 125, 
p. 679) was awarded to the Weil, Roth & Irving Co. of Cincinnati for a 
premium of $628 ,which is equal to 100.628. Date Aug. 11927. Denom. 
$1.000. Due on Aug. 1 as follows: $2.000 1933 to 1938. $3.000 1939 to 
1941, $4,000 1942 to 1947, $5,000 1948 to 1952 and $6.000 1953 to 1957. 
Principal and interest (F. & A.) payable at the Kentucky National Bank 
in Catlettsburg. 


BOYNTON, Palm Beach County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. August 31, by E. Winchester 
town Clerk, for three issues of 6% coupon bonds aggregating $200, 000 and 
divided as follows: ~ 
$140,000 street impt. bonds. 

42,000 bathing pavilion, town hall and fire station bonds. 

18,000 refunding bonds. 

Denom. $1,000. Date Oct. 1 1926. Prin. and int. (A. & O.), payable 
at the Seaboard National Bank of New York City in gold. Thompson 
Wood and Hoffman of New York are the approving attorneys. A certified 
check for $2,000, is required. 


BRADFORD, Orange County, Vt.—BOND S. ag $20,000 
public sewer construction bonds offered on Aug. 1 (V. 125, 547) were 
awarded to David Lock, as 444s. Due $2,000 Aug. 1 1928 to 1937, incl. 


BRAZOS RIVER HARBOR NAVIGATION DISTRICT (P. O. Free- 
port), Brazoria County, Tex.—BOND SALE.—The issue of $589,000 
5\%% coupon navigation bonds offered on July 29—V. 125, p. 129—was 
sold to a syndicate composed of W. L. Slayton & Co., the Weil Routh and 
Irving Co., Prudden and Co., and the Provident Trust and Savings Bank, 
for a premium of $12,691, equal to 192.105. Date April 10 ban si Int. 
payable A. & O. Due yearly on April 10 as follows: $11,0 1928 to 
pene net; ; $12,000, 1935; $20,000, 1936 to 1945 incl.; $30,000, 1946 to 195s 
nclusive 
The following is a complete list of the other bidders: , 
Brown Crummer Co., Dallas, Texas. 
H. M. Byllesbye & Co., Chicago. 
J. E. W. Thomas & Co., Dallas. 
Walter, Woody & Heimerdinger & Ryan Sutherland & Co. 
Ryan Sutherland & Co., Toledo, Ohio. 
J. E. Jarratt Co., Stifel Nicolaus & Co., Stix & Co 
Sagar. Wilson and Co., N.S. Hill & C oO. >» ie Eee Ballinger Co 
c Co. 


BRILLIANT, Jefferson County, Ohio.—BOND SALE.—The $32,000 
5% coupon mortgage bonds offered on July 28—V. 125, p. 547—were 
awarded to the First Citizens Corp. of Columbus, at a premium of $832 
equal to 102.60, a basis of about 4.76%. Date May 11927. Due Marchl 
as follows: $1,000, 1929 to 1939, incl. and $1,500, 1940 to 1953, incl. 


BRONXVILLE, Westchester County, N. Y.—BOND SALE.—The 
$4,000 414% coupon sewer bonds offered on Aug. 2 (V. 125, p. 547) were 
awarded to the Bronxville Trust Co. at a premium of $11.39, equal to 100.28 
a basis of about 4.12° Date July 1 1927 Due $1 000 July 1 1928 to 
1931, inclusive. 


BROOKLINE, Norfolk County, Mass.—LOAN OFFERING.—Albert 
P. Briggs, Town Treasurer, will receive sealed bids until 12 m. August 8, 
for the purchase on a discount basis of a $400,000 temporary loan. Date 
August 8 1927. Due Nov. 10 1927. ° 


BUHL, Twins Falls County, Idaho.—BOND ELECTION.—An elec- 
tion will be held soon for the purpose of voting on the question of issuing 
$70,000 light and power plant bonds. 


BUHLER, Reno County, Kansas.—BIDDERS.—The following is a 
complete list of the bidders and the bids submitted on the $30,000 issue of 
4'4% internal improvement bonds sold on July 26—V. 125, ha 579—to 
the Branch-MiddleKauff Co. of Wichita for a price of 100.34 

Bidder— 

Shawnee Investment Co. of Topeka 
Guarantee Title & Trust Co. of Topeka 100.334 
Commerce Trust Co. of Topeka 100.331 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—BOND SALE. 
—The $2,000,000 issue of 4% % _coupon road and bridge bonds offered 
for sale on July 30—V. 125, p. 277—were awarded to a syndicate ceaded 
by the Wm. R. Compton Co. of New York for a price of 101.675, a basis 
of about 4.61%. Denom. $1,000. Date July 1 1927 and due on July 1 
as follows: $50,000, July 1 1930 to 1939; $75,000, 1940 to 1951, and 
$100,000, 1952 to 1957. Prin. and int. payabie J. & J. at the Hanover 
National Bank, N. Y. City. 


BURLINGTON, Boone County, K 
$200,000 4%% road and bridge bonds 
Otis & Co. of Cleveland. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS VOTED.— 
At an election held on July 26, the voters approved the issuance of $175,000 
water contro] improvement bonds by a count of 30 for to 0 against. 
— = July 23, the $150,000 water system bonds by a count of 64 for to 

against. 


CARTHAGE, Moore County, No. Caro. D DESCRIPTION .— 
The $10.000 water and sewer bonds sold rec -ently—V. 124, p. 3103—are 
described as follows: Purchasers: Prudden and Co. of Toledo. Int. rate 
6% Denom. $1,000. Date Feb. 1 1927, maturing $1,000, Feb. 1 1943 
to 1952. Prin. and int. (F. & A.), payable in New York at the National 
Park Bank. Storey, Thorndike, Palmer and Dodge of Boston furnish 
approving opinion, 


CASCADE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Goons 
vont: Mont.—BOND OFFERING.—The Board of Trustees will on Aug. 29 
t 2 P. M., at the office of the county superintendent of schools, sell either 
amortization or serial school bonds amounting to $1,500,,to the highest 


, H.C. Burt 


a 


Price Bid. 


-—BOND SALE.—An issue of 
as recently been purchased by 


CATASAUQUA® SCHOOL DISTRICT, Lehigh County, Pa.— 
age tH SALE .—The $90,000 4% coupon school bonds offered on Aug. i— 
125, p. 547—were awarded to or Catasauqua a Bank at par 
Date Aug. 1 1927. Due as follows:§$30,000, 1937: $15, 06 
in each of the sean 1942, Soa? Si952 fandgio57. ies 
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CEDAR GROVE TOWNSHIP (P. O. Cedar Grove), Essex County, 
N. J.—BOND SALE.—The $155,000 444% coupon or registered 
bonds offered on August 1—-V. 125, p. 547—-were awarded to R. M. Grant 
Pier ee ae ile 4 ‘000 1999 £01988 inal ‘ss'000° +956 
° . as Tfoliows: . . < cl.; ’ , 
to 1955 incl., and $6,000. 1956 to 1960 inclusive. 


CEDARTOWN, Polk County, Ga.—BOND SALE.—An issue of 
$25,000 5% paving ingwovernaas bonds has been awarded to J. H. Nilsman 
1p83 co 4 wm — ot See... Dose By af oi - Dee Fi, 

. _ Prin. and semi- . V. ; t 
Park Bank in New York — : aaa aed aor 


CHAUTAU°CUA UNION FREE SCHOOL DISTRICT NO. 3, Chau- 
tauqua County - Y.—BOND OFFERING.—Ellen B. Powers, Clerk 
Board of Education, will receive sealed bids until 6 p. m. Aug. 23 for 
$60,000 5% school bonds. Date Sept. 1 1927. Denom. $1,000. Due 

2.000 Sept. 1 1928 to 1957 incl. . and int. (M. & 8.) payable at 
the Farmers & Mechanics Bank of Jamestown. A certified check, payable 
to the Board of Education, for $6,000, is required. 


CHERRY VALLEY CENTRAL RURAL SCHOOL DISTRICT NO. 1 
(P. O. Cherry, Valley), Otsego County, N. Y.—BOND SALE.— ‘The 
$68,000 4% % registered school bonds offered Aug. 1—V. 125, p. 680— 
were awarded to the manufacturers & Traders Peoples Trust Co. of Buffalo, 
at a premium of $1 .007.56, equal to 101.48, a basis of about 4.32%. Date 
July 1 1927. Due July 1, as follows: $1,000, 1929; $2,000, 1930; $4,000, 
1951 to 1946 inclusive, and $1,000, 1947. 


CHERRY VALLEY TOWNSHIP RURAL SCHOOL DISTRICT, 
Ashtabula County, Ohio.—BOND OFFERING.—C. W. Clark, Clerk 
Board of Education, will receive sealed bids until 12 m. August 17, for 
$2.200 6% school building bonds. Date June 1 1927. Denom. $220. 

ue $220, April and Oct. 1 1928 to 1932, incl. A certified check payable 
to the Board of Education, for 5% of the bonds offered is required. 


CHERRYVILLE, Gaston County, No. Caro.—_BOND OFFERING.— 
Sealed bids will be received by T. J. Mosteller, Town Clerk, until noon of 
August 23 for $120,000 6% coupon or registered sewer bonds. Denom. 

1,000. Date Aug. 1 1927 and due Aug. 1 as follows: $2,000, 1928 to 
1947. and $4,000, 1948 to 1967. Prin. and int. (F. & A.) payable in gold 
at New York. Reed, Dougherty, Hoyt and Washburn, New York 
attorneys, will furnish legal opinion. A certified check, payable to the 
town, for 2% of the bid is required. 


CHESTER, Delaware County, Penn.—BOND SALE.—The $200,000 
4% coupon city bonds offered on Aug. 2—V. 125, p. 418—were awarded 
to the Cambridge Trust Co. of Chester, at a premium of $2,026, equal to 


101.30, a basis of about 4.11%. Date July 1 1927. Due $8,000 July 1 
1928 to 1952, incl. , . ° of 


CHICAGO SANITARY DISTRICT, Cook County, 











Ill.—BOND 


OF FERING.—Sealed bids will be received by District Clerk Henry C. W. 
Laubenheimer until 11 a. m. standard time Aug. 11 for $5,000, 4%% 
sanita district bonds. Date Aug. 1 1927. Denom. $1, , ue 
$250, from Aug. 1 1928 to 1947 incl. Prin. and int. (F. & A.) payable 


at the District Treasurer's office. The bonds are registerable as to principal 
at owner's option. Bids may be submitted for all or any part of the issue. 
A certified check, poyeble to the order of the clerk of the Sanitary District 
of Chicago, for 3% of the bonds bid for is required. Legality approved 
by Wood & Oakley of Chicago. 


CLARKE COUNTY SCHOOL DISTRICT NO. 30 (P. O. Ridgefield), 
Wash.—BOND SALE.—The $35,200 issue of school bonds offered for 
sale on July 24—V. 125, p. 418—-was awarded to the Stave as 4s for a 
price of par. Due in 1947, optional in 1929. 


CLARKE COUNTY SCHOOL DISTRICT NO. 37 (P. O. Vancouver), 
Wash.—BOND SALE.—The issue of $225,000 414% school bonds offered 
for sale on Aug. 1—V. 125, p. 418—was awarded to Geo. H. Burr and 
Conrad and Broom of Portland, for a price of 100.211. Date July 1 1927. 


CLARK’S FORK IRRIGATION DISTRICT (P.O. Cheyenne),Wyo.— 


BOND SALE.—An issue of $35,000 irrigation bonds has recently sold been 
to the State at par. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Rolla 
E. Barnhart, County Auditor, will receive sealed bids until 10 a. m. Aug. 31 
for $175,000 44%% hospital bonds. Date July 1 1927. Denom. $1,000. 
Due as follows: $3,000 July 1 1928; $3,000 Jan. and July 1 1929 to 1933 
incl.; $3,000 Jan. 1 and $5,000 July 1 1934; $5,000 Jan. and July 1 1935 
to 1946 incl., and $14,000 Jan. 1 1947; optional after July 1 1932. Prin. 
and int. (J. & J.) payable at the County Treasurer's office. A certified 
check for 3% of the bonds offered is required. Legality approved by 
Smith, Remster, Hornbrook & Smith of Indianapolis. 


_ COCOA, Brevard County, Fla.—BOND SALE.—Three issues of 6% 
improvement bonds, aggregating $59.500 were sold on July 12 to the 


Atlantic National Bank of Jacksonville for a price of 96.15, which is a 

basis of about 6.56% The issues are divided as follows: 

$32,000 street improvement bonds. Denom.$1,000. Due July 1 as follows 
$3,000, 7 


1929 to 1932, 37. 
17,500 improvement bonds. $3,500 July 1 1932 to 
1937. 
10,000 improvement bonds. Denom. $1,000. 1 1927. 
$2,,.000 1932 to 1937. 
Principal and int. (J. & D.) payable at the Brevard County Bank and 
wo Co. of Cocoa, or the American Exchange-Irving Trust Co. in New 
Tork. 
(This report supplements that given in V. 125, p. 680.) 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND OFFERING. 
—L. H. Johnson, Clerk Board ef County Commissioners, will receive sealed 
bids until 10 a. m. (central standard time), Aug. 9 for $80,000 5% coupon 
road bonds. Date Sept. 1 1927. Denom. $1,000. Due $8,000, Oct. 1 
1928 to 1937 inci. Prin. and int. (A. & O.), payable at the County Treasur- 
er’s office. A certified check, payable to the Board of County Commis- 
sioners, for 5° of the bonds offered, is required. Oral bids will be received 
after sealed bids have been opened. 


COLUMBUS, Franklin County, Ohio.—BIDS.—The following is a 
list of ether bidders and their bids submitted for the two issues of 44% % 
bonds, aggregating $908,000 awarded to Roosevelt & Son, and R. M. 
Schmidt & Co., jointly, at 103.93, a basis of about 4.16% .—V. 125, p. 680. 

Names of Bidders— Premium. 
pO eS OR 2 ee eee eee = =—h UT 
Otis & Co., Cleveland, and Estabrook & Co., New York City... 34,958.00 
The Herrick Ce., Cleveland; White, Weld & Co., New York City 


and $4,000, 1933 to 19 
Denom. $500. Due 


Date June Due 





and Remick, Hodges & Co., New York City____._.._____-_-_-.- 33,598.00 
Pheips, Fenn & Co., New York City; Redmond & Co., New York 

City, and Guardian Detroit Co., Detroit................--. 33,287.28 
National City Co., Cleveland, and Hayden, Miller & Co., 

ek ee ee 33,224.00 


Stranahan, Harris & Oatis, Inc., Toledo. Item 1, $14,226.52, 

Og A a RR ee a ee pe eres is 32,940.52 
Detroit Trust Co., Detroit; Stone, Webster & Blodget, Inc., 

New York City, and Graham, Parsons & Co., New York City 32,411.00 
Tillotson & Wolcott, Cleveland; Bankers Trust Co., New York 

City ; Guaranty Co. of New York, New York City, and Keane, 


eae Cae., SO Cee GMs cae Laan doko backeobhuact cue 31,139.86 
Title Guarantee & Trust Ca., Cincinnati; Kountze Bros., New 

York City, and Lehman Bros., New York City_______.._--- 30,699.40 
Wm. R. Compton Co., Chicago: Clark, Williams & Co., and 

Kissell, Kinnicutt & Co., New York City_...............-- 30,598.71 
Halsey, Stuart & Co., Chicago, and Second Ward Securities Co., 

Saas at A a i cee a a ks ms emcees ean 27,700.00 


,700. 
re eer st eea tees 22'790.80 
First National Bank, New York City, and Huntington National 

can ia Ul on Seriecanal in ie eee 32,600.00 


COOKEVILLE, Putnam County, Tenn.—BOND ELECTION.—On 
Aug. 20 there will be an election to vote on two proposed city bond issues. 
One issue is for $25,000 building and street surfacing bonds, the other for 
$18,000 short term notes. 


CROSBY COUNTY (P. O. Crosby), Tex.—BONDS VOTED .—We are 
informed that on July 16, the voters approved the issue of $145,000 road 
bonds. The vote stood as follows: For, 4; against, 1. 





CROSBYTOWN, Crosby County, Tex.—#OND 8. }.—'T'ne issue f 
0 ding y the State Comptroller on ony 
—V. 125, p. 548—was recently sold to the Brown-Crummer Co. of Wichita 


for par. ate June 1 1927. ue March 1 1928 to 1967. Denom. $1,000. 
Interest payable M. & 8. 


CROTON-ON-HUDSON, Westchester County, N. Y.—BOND 
OFFERING.—Frank Finnerty, Village Clerk, will ve sealed bids until 
3 p. m. August 10, for $14,000 4% % coupon fire house construction bonds. 
Date Aug. 1 1927. Denom. $1,000. Due $2,000, August 1 1928 to 1934 
incl. in. and int. (F. & A.), payable in Croton-on-Hudson. certified 


check, payable to the order of the Village Treasurer, for 5% of the bonds 
offered, is required. 


DANSVILLE, Livingston County, N. Y.—BOND OFFERING.— 
Harry Cowan, Village Clerk, will receive sealed bids until] 2 p. m. Aug. 24 
for $33,000 Franklin Street paving bonds. Date June 1 1927. Denom. 
$1,500. Due $1,500 June 1 1928 to 1949, inclusive. Bidders to state rate 
of interest desired. A certified check for $1,000 is required. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.—E. E. 
Hagerman, Director of Finance, will receive sealed bids until 12 m. (Eastern 
standard time) Sept. 1 for $500,000 44% % series C coupon sewage disposal 
Plant bonds. Date Sept. 1 1927. Denom. $1,000. Due $10,000 A 
and Oct. 1 1929 to 1953, inclusive. Principal and interest (A. & O. 
payable at the fiscal agency of the city in New York City. cert 
check payable to the order of the City Accountant, for 5% of the bonds 
ane Ly required. Legality approved by Squire, Sanders & Dempsey of 

Jleveland. 


DEARBORN, Platte County, Mo.—BONDS VOTED.--At a recent 
election the voters authogized the issuance of $50,000 paving bonds. 


DECATUR COUNTY (P. O. Doenturvilie), Tenn.—BOND SALE.— 
The issue of $30,000 6% court house warrants have recently been disposed 
of. The warrants are of 2 year maturity. 


DE FOREST, Dane County, Wis.—BOND DESCRIPTION.—The 

issue of $8,000 5% water works Stade sold on July 5 (V. 125, p. 548) to 
ompson, Kent & Grace, Inc., of Chicago, are described as follows: 

Denom. $500. Date May 1 1927. Due $1,000 May 1 1929 to 1936, incl. 

Principal and interest (May 1) payable at the Village Treasurer's office. 

Financial Statement. 
EE, NO i oii phi te nid mendbiddenbnnntnaua $756,617 
Total bonded debt 22,250 


DEKALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will receive sealed bids until 9 a. m. 
August 22, for $12,500 44% road bonds. Date May 15 1927. Denom, 
$1,000. Due May 11945. Successful bidder to pay for the printing of the 
bonds. A certified check payable to the above mentioned official for 2% 
of the bonds offered, is required. 


DELAWARE (State of), P. O. Dover..—BOND OFFERING.—Howard 


M. Ward, State Treasurer, will receive sealed bids until 1 p. m. (standard 
time) Aug. 17 for the purchase of all or any part’ of $500, 4% coupon 
Date Jan. 1 1927. Denom. 


with privilege of registration highway bonds. 
$1,000. Bonds are payable 40 years after the date thereof, are redeemable 
at 105 on any interest date after one year from the date of the bond eee 
due legal notice, and are exempt from taxation by the State or any political 
division thereof. The State of Delaware reserves the right to purchase 
and take $425,000 of said issue for investment in its sinking fund at the said 
price per bond as is bid for the remaining $75,000 of said bonds. A certified 
check, payable to Howard M. Ward, State Treasurer, for 5% of the amount 
of bonds bid for is required. 


DELAWARE TOWNSHIP SCHOOL DISTRICT (P. O. Marlton 
a } Burlington County, J.—BOND OFFERING.—W. R. 
Stafford, District Clerk, will receive sealed bids until 7 p. m. (standard 
time) Aug. 16 for an issue of 5% coupon or registered school bonds not to 
exceed $16,000, no more bonds to be awarded than will produce a premium 
of $1,000, over $16,000. Date Aug. 1 1927. Denom. $1,000. Due 
$2,000 Aug. 1 1929 to 1936, inclusive. Principal and interest (F. & A.) 
payable at the Haddonfield National Bank, Haddonfield. A_ certified 
check, payable to the Custodian of School Moneys, for 2% of the bonds 
bid for, is required. ‘The written opinion of a recognized bond attorney 
of New York City will be furnished. 


DEVILS LAKE, Ramsey County, No. Dak.—BOND SALE.—-The 
$50,000 issue of 414% coupon or registered water works bonds offered on 
July 19 (V. 125, p. 418) has been awarded to the First National and the 
Ramsay County National Banks, jointly, of Devils Lake at par. Date 
July 1 1927 and due serially to 1946. Denom. $1,000. Interest payable 
annually on July 1. Not retirable before maturity. 


DILL SCHOOL DISTRICT (P. O. Dill), Washita County, Okla.— 
BOND DESCRIPTION.—The $21,000 issue of 54% % coupon school building 
bonds recently awarded to the C. Edgar Honnold Bond Co, of Oklahoma 
City at par—V. 125, p. 548—are described as follows: Denom. $500. 
Serial bonds maturing in from 3 to 20 years. Notretirable before maturity. 


DODGE COUNTY (P. O. Juneau), Wis.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. September 13 by E. F. Becker, 
County Clerk, for $200,000 4% % series B highway bonds. Date May 1 
1927. Denom. $1,000. Matures on May 1 1945. A certified check, 
payable to the County Treasurer, for 2% of bid, is required. 


DONNA, Hidalgo County, Tex.—BOND ELECTION.—On Aug. 23, 
there will be an election to vote on the issuance of $200,000 6% refunding 
outstanding warrants. 


DORCHESTER COUNTY (P. O. St. George), So. Caro.—BOND 
SALE.—The $500,000 issue of 4%% highway bonds offered for sale on 
Aug. 2 (V. 125, p. 548) was awarded to a syndicate composed of Ryan, 
Sutherland & Co., A. T. Bell & Co., Prudden & Co. and W. L. Slayton 
& Co., all of Toledo... Denomination $1,000. Dated Aug. 1 1927. 


DOTHAN, Houston County, Ala.—BOND SALF.—An issue of $30,000 
sanitary and storm sewer bonds has recently been disposed of to an unknown 
firm. 


DUMONT, Bergen County, N. J.—BOND SALE.—The following two 
issues of coupon or registered bonds, offered on Aug. 3—V. 125, p. 41 
were awarded as follows: 
$374,000 assessment bonds ($377,000 offered) to H. L. Allen & Co. of 

N. Y. City as 5s, paying $377,066.80, equal to 100.82, a basis 
of about 4.83%. Bue July 1 as follows: $31,000, 1928 to 1932 
incl.; $37.000, 1933 to 1937 incl., and $34,000, 1938. + 

128,000 4% % public impt. bonds to tne New Jersey Fidelity & Plate 
Glass Insurance Co. of Newark, at a premium of $160.50, equal 
to 101.25, a basis of about 4.62%. Due July 1 as follows: 
$3,000, 1928 to 1939 incl., and $4,000, 1940 to 1962 incl. 

Date July 1 1927. 


EAST FELICIANA PARISH SUB ROAD DISTRICT NO. 1 (P. O. 
Clinton), La.—BOND SALE.—The $16,000 issue of 5% road bonds 
offered on July 12 (V. 124, p. 3804) was awarded to the Bank of Clinton 
for the price of par. Interest payable A. & O. 


EAST GRAND FORKS, Polk County. Minn.—BOND OFFERING.— 
Until 2 p. m. Aug. 15 City Clerk A. G. Rand, will receive sealed bids for 
$109,000 certificates of indebtedness. Date A l 
1 as follows: $5,000, 1928 and 1929 and $5,500, 1930 to 1947. Prin. and 
int., payable at bank or trust company named by purchaser. Lancaster, 
Sim n, Junell and Dorsey of Minneapolis are the approving attorneys. 
A $5,000 certified check, payable to the City Treasurer, is required. 


EAST LANSING, Ingham County, Mich.—BOND OFFERING.— 
B. A. Faunce, City Clerk, will receive sealed bids until 6 p. m. (Eastern 
standard time) Aug. 8 for $95,600 4% % sewerage disposal bonds. Date 
Aug. 1 1927. Denom. $1,000. Due July 1 as follows: $2,000 1930 to 
1935, incl.: $3.000 1936, $4,000 1937 to 1941, incl.; $5,000 1942 to 1947, 
incl., and $6,000 1948 to 1952, incl. Bids to include the printing and 
furnishing of the bonds. A certified check for $1,000 is required. 








ug. 1 1927 and due August 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING.—W. M. McGraw, City Auditor, will receive sealed bids until 12 m. 
(Rastern standard time) Aug. 20 for $14,416 5% _ improvement 
Date July 15 1927.. Denom. $1,816 and $1,400. 


Due Oct. 1 as follows: 
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$14 Se 1928 and $1,490 1929 to 1937, incl. A certified check, payable to 
y Treasurer, for 2% of the bonds offered is required. 


pete SAINT LOUIS Set. | DISTRICT a fe. St. Gele County, Ill.— 
BOND OFFERING.—John Pidgeon, Secretary Boar — aa on, will 
receive sealed bids until Aug. 9 for for $220. 000 4%% aad bonds 


EASTSIDE, Coos County, Ore.—BOND SALE. — issue of $9,000 
n city bonds offered on July 19—V. 125, p. 418—was awarded 
ank of Southwestern Oreron, Marshfield, ay a price of 95, a basis 
of about 7.10%. Date Aug. 11927. Denom. $1,000. Due from’ 1929 to 


EDEN VALLEY, Meeker County, Minn.—BOND OFFERING.— 
John H. Scott, Town Clerk, will receive sealed bids until 12 a. m. Aug. 4 
for $20.000. not to exceed 5% %, school building bonds. Date July 1 1927. 
Denom. $1.000. Due as fo lows: $2,000 July 1 1928 to 1932, incl., and 
$1,000 July 1 1933 to 1942. incl. A certified check for $500 is required. 


EL PASO COUNTY Rs O. El Paso), Tex.—BOND SALE.—The 
issue of $100.000 4% % nm road bonds offered on July 26 (V. 125. 
548) was awarded to the | "tate National Bank of El Paso for a price of 
01.13. a basis of about 4. 63%. Denom. $1 . Date Aug. 1 1927 and 
due serially as folllws: $4.000 1928 to 1937. incl., and $6,000 1938 to 1947, 
incl. Interest payable F. & A. Not retirable before maturity. (This 
corrects the report as given in V. 125. p. 680.) 


ENNIS, Ellis County, Tex.—BOND SALE.—The issue yee $85,000 
4%% refunding school bonds offered on July 16 (V. 125, p. 418) was 
awarded to the Brown-Crummer Co. of Wichita. Denom. si. 000. Int. 
payable semi-annually. 


ay COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
Lester E. Curtis, Clerk Board of County Commissioners, will receive 
sealed tide until 1 p. m. Aug. 22 for $5.050 5%% county's portion, Ninth 
Street bridge bonds. Date Aug. 30 1926. Denom. $500. one for pont. 
Due Aug. 30 as follows: $500, 1928 to 1936 incl., and $550, 1937. A 
certified check for 5% of the bonds offered is requ ired. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—Sealed 
bids will be received by the County Treasurer until 11 a. m. Aue. 9 for the 
gurciece of $115,000 East Saugus Bridge notes. The notes mature 

e 


EUCLID, Cuyahoga County, Ohio.—FOND SAL B. —The $25,000 
5% coupon street mprovement bonds ered on ug. 1—V. 125, 
Dp. 278— oo eas awarded to Stranahan, Harris & Oatis of Toledan ata premium 


Pe at ual to 101.89, a basis of about 4.59%. Date Aug. 1 1927. 
Due. emO0 Det. 1 1928 to 1937, incl. 

The idscwies s, a list of other bidders: 

Bidder. Prem. 
Otis & Co. RE i hla Se ee ie oaths bie oath aie eke $417.50 
Seasongood TR ORR ET ae 406. 
ee os an deldbemeciniuined 393 .00 
Ryan, rr | Le i cleegeih oo dennlh eens 280.00 
Guardian Trust Co., Cleveland_.........-..-------..........-- 233.00 

FAIRFIELD, Jefferson . County, Ala.—BOND SALE. Eke 24,000 

e of 5% coupon street improvement bonds offered on Aug. 1—V. 125, 


Ri 130—was awarded to pee F 
Ward, 


| National Bank of Fairfield, for a price of 
ise cf Sterne & Co Birming 


ham, were second with a bid of 


lowa.—BOND SALE.—The Batavia 


FAIRFIELD, Jefferson hao Bp oy oA : 
00 nds which were recently 


Peoples State Bank, bought the $ 
authorized. ” 


FAIRVIEW, Maior County, Okla.—BOND ELECTION.—On Aug. 9, 
poy will be an election to vote on the issuance of $38,000 water system 
nds. 


FAIRVIEW VILLAGE, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—J. W. Smith Village Clerk, will receive sealed bids until J3 ™. 
eastern standard time) Aug. 15, ofr $10,220 5% improvement 

ate Aug 1 1927. Denoms’ $1,000 and $110.” Bue $6 110 Get. 11928 
and 1929. Prin. and int. (A. & yable at the First National Bank, 
Rocky River. A certified check Saini e to the order of the Village Treasurer 
for 5% of the bonds offered is required. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by the City Treasurer, until 10 a. m. Aug. 6 (to-day) 
for a oP ytcnece on a discount basis of a $500, 000 temporary loan, maturing 


eae COUNTY (P. O. West Union), lowa.—BONDS VOTED.— 
We are officially informed that at an election held cn July 28, the voters 
gprroved the issuance of $1,200,000 road bonds. The vote stood 3553 to 


FAYETTEVILLE, Lincoln Count 
$55. 000 4% % street improvement bonds offered on July 27—V. 125, p. 
418—were sold to the American National Co. of Nashville, at par and 
accrued interest, all expenses of legality and bonds furnished. 


FLORAL CITY SCHOOL DISTR'CT (P. O. Inverness), Citrus 
County, Fla. ag fy SALE.—An issue of $10,000 6% school bonds has 
been sold toa Mr. D. A. Tooke for a price of 96. 


BAY ys COUNTY (P. oO. Crowell), Tex.—BOND SALE.—An issue 
of $700. ,000 5% impt. bonds voted on Mar. 4 was sold to Caldwell and Co. 
ashville for a premium of $600, which is equal to 100.15. 


FOND DU LAC, Fond du Lac County, Wis,—BOND SALE.—The 
issue of $108,000 416% sewer bonds offered on July 26—V. 125, p. 549— 
Was awarded to the Commercial Co. of Fond du Lac who paid a premium 
of $1,516, equal to 101.40, or a basis of about 4.30%. Due $6,000 from 
March 1 1928 to 1945. 

The following is a complete list of the other bidders: 


Tenn.—BOND SALE.—The 








Bidder— Price Bid. 
Second Ward Securities Co. of Milwaukee____--.........-.---.-- 101.36 
Halsey Trust and Savings Bank of Chicago. _....-.....-...-.---- 101.28 
Federal Securities Corp. of Chicago ---...-.-.-- 2 


Bivth, th, Witter and Co. of San Francisco 
Fit Joiner EN ES ee 
Pn Cae, 2. ee... nsnkhebbabbeonsoocue waned 


eae WORTH, Tarrant County, Texas.—BOND OFFERING.— 

E. Carr, City Manager, will receive sealed bids until 10 a. m. Aue i 1S 
for $1 300,000 44% % city bonds. Date Sept. 1 1927. Denom. $1,000 
Due serially from 1932 to 1967. Interest payable M. & 8S. 


ME ag COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Opha Moore, Clerk erg A of County Commissioners, will receive sealed 

bide until 10 a. m. August 17 for 13.800 4%% water main impt. bonds. 
Date Sept. 1 1927 $800, March and $1,000, Sept. 1 1929: $500 
March and $1.000, Sept. 1, 193 » — incl.; and $500, Sept. 1 1936 to 
1938 incl. Prin. and int. (M. a at the County Treasurer's 
office. A certified check bs KR 2 "2 ‘the County Commissioners, for 1% 
of the bonds offered, is required. 


FREEPORT, Nassau County, N. ¥Y.—BOND SALE.—The 
coupon municipal site building bonds offered on July 29—V. 125, 
were awarded to James A. Trowbridge of New York Cit 
100.003, a basis of about 4.24'%. Date August 1 1927. 
as follows. $7,000, 1928: and $8,000, 1929 to 1932 inclusive. 


OP ate x pe nh (P. O. Rochester), Ind.—BOND SALE.—The 
$8,500 4%% ougpon road bonds offered on Aug. 1—V. 125, p. 681 were 
Seanded “ the Fletcher American Co. of Indianapolis, at a en of 

163, equal to 101.91, a basis of about 4.11%. Date July 15 1927. Due 

5 May and Nov. 15 1928 to 1937 inclusive. 


FUQUAY SPRINGS, Wake County, No. Caro.—BOND SALE.— 
The isue of $150. 000 5% % coupon water and sewer bonds offered on 
July 29—V. 125, 549—was awarded to Stranahan, Harris & Oatis of 
Cincinnati at a remium of $150, which is equal to 100.10, a basis of about 
5.74%. aha y 11927. Due July 1 as follows: 33 000, 1930 to pees 
and $10,6 1934 to 1946. The only other bid cubmntsted was by W. 

Slayton £8 Co. of Toledo at a premium of $100. 





$39,000 
p. 549— 
, as 4s, at 
ue August 1 





GALLATIN COUNTY SCHOOL DISTRICT NO. 44 (P. O. Belgrade). 
Mont.—BOND OFFERING.—Sealed bids will be received until 
August 27 by Emma Moore, Clerk of the Board of Education, for $10 bine 
6% school bonds. Date July 1 1927. A $500 certified check is req 


GALLOWAY TOWNSHIP SCHOOL DISTRICT (P. O. Col ri 
Atlantic County, N. J.—BOND OFFERING.—Artbur Rann, District 
Clerk, will receive sealed bade until] 2 p. m. (eastern standard time) Ao 
6, for an issue of 5% coupon or rezistered school bonds net to on $45,000 
no more bonds to be awarded than will produce a premium of $1, gee. over 
5.000. Date August 1 1927. Deaem i: = Due $4,500, ust 1 
1928 to 1937 incl. Prin. and int. (F. Sg at the vee arbor 
Commercial Bank, Egg Harbor. A cert itied a ~ payable to the order o 
the Board of Education, for 2% of the bonds bid for is required. Legality 
approved by Hawkins. Delafield & Lorgfellow of New York City. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.— 
The First National Bank of Boston was awarded on Aug. 3 a $100,000 
poenpecney Dat loan on a 3.61% discount basis, plus a premium of $4. Due 

ec 


GARDINER (P. O. Gardiner), Ulster County, N. ¥.—BOND SALE.— 
7 Kingston Savings Bank of Kingston, was awarded on July 27 an issue 
of 34.000 5% road bonds at a premium of $40.10, equal hy 101, a basis of 
about 4.56%. Date August 1 1 Registered bonds in $1,000 denoms. 
Due $1,000, March 1 1928 and 1929, and 1931 and 1932. The bonds were 
sold at public auction. 


GASTONIA, Gaston County, No. Caro.—BOND Orme iG.— 
Sealed bids will be received until 12.30 p. m. Aug. 18 by W. L. Walters, 
City Clerk. for $106.000 6% coupon sewage bonds. Denom. $1.000. Date 
Aug. 1 1927 and due Feb. 1 as follows: $2,000. 1930 to 1949; $3,000, 1950 to 
1961 and $4,000. 1962 to 1967 allincl. Prin. and int. (F. & A.), payable 
in New York in gold coin. Chester B. Masslich, N. Y. City attorney will 
+i Fee A $2,000 certified check, payable to City Treasurer, is 
req 


GENEVA, Ontario County, N. Y.—BOND SALE.—The following two 
issues of 4 % coupon local impt. bonds offered on July 30—V. 125, p. 542— 
were awarded to the Manufacturers and Traders-Peoples Trust Co. of 
$24,000" Say yA d i f $148.56, 1 to 100.61, a basis 

series nds at a poe um o equa 

of about 4.36%. Due Oct. 1, as follows: $2,000, 1927: $2,500, 

1928 to 1931 incl.; $2,000, 1932: and $2,500, 1933 to 1936 incl. 
13,000 series A bonds at a premium of $162.3 . equal to 101.24, a basis 

about 4.35%. Due $1,000, April 1 1929 to 1941 inciusive. 

Date May 1 1927. 


GENEVA, Ontario County, N. ¥.—BOND OFFERING.—S. H. Merrill, 
Chr Treasurer, will receive sealed bids until 10 a. m. Aug. 15, for $20,000 
4\% % coupon or registered Si mca Park bonds. Date July 1 1927. aon. 
$1,000. ue $1,000, April 1 1928 to 1947 incl. Prin. and int. J.) 
payable at the National Bank of Commerce, New York City. a sntiil ified 
check payable to the order of the City Treasurer, for 2% of the bonds of- 
fered, a reaured Legality approved by Clay, Dillon & Vandewater of 

A y. 


GIBSON COUNTY (P. O. Trenton), Tenn.—8O0NDS VOTED.— 
At an election held July 28, the voters approved the issuance of $1,000,000 


road bonds by a majority of almost four to one. 


GLADSTONE, Clackamas County, Ore.—BOND DESCRIPTION.— 
7 $42.000 issue of not exceeding % water bonds sold on July 26— 


125, p. 681—to the Bank of Orezon City as 5s for par are described as 
AS enom. $1. . Date May 1 1926. Due as follows: $1, gee. 
May 1 1928 to 1935, incl.; $2,000. 1936 to 1941, incl.: $3,000, 194 
1945, incl., and $5,000, 1946 and 1947. The following is a Ey list 

of Fy 19 other bidders: 
dder— Rate. Bid. 
oun H. Burr, Coarad & Broom, and Ralph Schneeloch 
ES ES es i> Re SS SSR aS 5% &5%% Par 
Lumbermen’s Trust Co. of Portland___..__.__..---.- 5% 100.07 
ee Es cb wwe eww utd haatet 5.09% Par 
RSS SRO. 25 8 See -----84 2 101.01 
I sh messin aah indiianinn ai 54% FY 100.57 


GLENDALE, Los Angeles County, Calif.—BOND ELECTION.—A 
special! election will be held to vote on t ‘e issuing of the two issues of bonds 
aggregating $225,000: 

00,000 municipal. 

125,000 swimming pool. 


GLENDALE UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Cal.—BOND OFFERING.—The Board of Supervisors of the 
County of Los Angeles will receive sealed bids until 2 p. m. Aug. 8 for 
$1,400.000 5% bonds. Date Aug. 1 1927. Denom. $1,000. Due Aug 
1 as follows: $5,000. 1928 to 1932: $35.000. 1933 to 1962 and $1,050, 000, 
1963 to 1967. A cartified or cashiers chock 5% of the amount of the bonds, 
payee. to the Cnairman of the Board of Supervisors, must accompany 
eac ° 


GLENVILLE WATER DISTRICT NO. 2 (P. O. Scotia), Schenectady 
County . Y¥.—BOND OFFERING.—John H. Buhrmaster, Town Super- 
visor, will receive sealed bids until 8 p. m. (daylight saving time) ang, 16 
for $16. 000 coupes or ragiezed water bonds not to exceed 5% ate 
Aug. 1 1927 Jenom. $1,000. Due $1,000 Aug. 1 1932 to 1947, incl. 
Interest rate to be in multiples of \% of 1%, one rate to apply to the ‘entire 
issue. Principal and interest (F & A.) payable in gold at the Glenville 
Bank, Scotia. A certified check, payable to the order of the above-men- 
tioned official for $800, is required. Legality approved by Clay, Dillon & 
Vandewater of New York City. 


GOLIAD COUNTY (P. O. Goliad), Tex.—BOND ELECTION.—On 
Sept. ri. eee will be an election to vote on the issuance of $1,250,000 
roa nds 


GOOSE CREEK INDEPENDENT SCHOOL DISTRICT, Harris 
County, Tex.—BUND DESCRIPTION.—The $450,000 issue "of 4%% 
coupon school bonds offered on July 10 (V. 125, p. 549) was awarded to 
Caldwell & Co. of Austin for a premium of $4, 500, whichis equal to 101 
a basis of about 4.69%. Date July 10 1927. Due July 10 1967. Denom. 
$1,000. Interest payable J.&J. Not retirable before maturity. 


GOUVERNEUR, St. Lawrence County, nom, York.—BOND SALE.— 
The $32,000 4%% coupon = registered municipal lighting plant bonds 
offered on Aug. 2—V. 125, 681—were awarded to Pulleyn & Co. of 
N. Y. City, at a premium of $550. equal to 101.71, a basis of about 4.33% 
Date Aug. 1 192 Due as follows: $1,000, 1928 to 1944 incl., and $5, 000, 
1945 to 1947 inclusive. 


GRANT TOWNSHIP (P. O. Grant), Winnebago County, Ill.— 

BOND SALE.—The Hanchett Bond Co. of Chicago, has purchased an issue 
- $6,000 6% bridge bonds. Date June 1 1927. Denom. $1,000. Due 
$1.000, July 4 1928 to 1932 incl. Prin. and int. (J. & D.), payable at the 
First National Bank, Chicago. Legality approved by Chapman, Cutler 
& Parker of Chicago. 


GRAY COUNTY ROAD DISTRICT NO. 4 (P. O. Lefors), LS i 
BOND OFFERING.—Sealed bids will be received until Aug. 8 by T. M. 
Wolfe, County Judge, for a $250,000 issue of 544% road bonds. Denom. 
$1, 000. A $2,500 certified check is required. 


GREAT FALLS, Cascade Sommer Mont.—BOND ELECTION .—We 
are informed that on Sept. 12 there will be an election to vote on the issuance 
of $70,000 main trunk sewer bonds. 


GREECE, Monroe County, N. Y.—BOND aig —Wilbur C. 
Deming, Town Clerk, will receive sealed bids until 8 (daylight pving 
time) Aug. 12 at the office of the Town Clerk, Ridge  hoad. > 
$5,500 coupon bonds not to exceed 6%. Date April 1 1927. Denom. 
Due $500 Nori] 1 1928 to $98. incl. Principal and interest (A. & O.) 
payable at a Rochester, N. . banking house. A certified check, payable 
to the above-mentioned Mricial for $100 is required. 


GRISWOLD, Cass Comat lowa.—BONDS DEFEATED.—The 
u 


yeas defeated the proposal to e $28,000 Soidiers Memorial Building 
nds. 


HACKENSACK, Bergen Ccunty, N. J.—NO BIDS.—TO BE RE- 
OFFERED.—There were no. bids submitted for the $598.000 444 % coupo 
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aah 
or registered funding bonds offered on Aug. 1—V. 125, p. 549—The bonds d. Premium. 
will be reoffered bearing a coupon rate of 4% %. Halsey, Sewers 6 re ioctl. oes Par and aceraed ine S186 
HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— Tilinots ae RS Trust Co______------- Par end eccresd int 357 
The $60,000 44 % Hammer et al road bonds offered on July 26—V. 125. p. | Eldredge & Company__...____......... Par and accrued int 555 
$1°337 50° caunt” et A Beg ge hs tg EE - emium. of National City Co... << -2 222222222222 Par and accrued int. 195 
is of a iu a nine’ Trust 
May and Nov. 15 1928 te 1937 inclusive. 4 % Savings...-.------------ pat and oownes Ss. 


HAWKINS COUNTY (P. O. ;, Raserovite) Tenn.—BOND CrrEny NG. 
—Sealed bids will be received ips, Chairman Finance Com- 
mittee, until 12 a. m. Aung. 13 tor $40,000 5% road bonds. Date A 1 
1927. Due Jan. | as follows: $5,000 1929 to 1936. incl. Interest J. & J. 
Certified check for $1,C00 should accompany all b' ids. 


Az elation wit feels on Rene, 6 forthe Barve of oti othe ation 
nw eld on Sep ‘or the of vot on the question 
issuing $6,000,000 road bonds. * ” 


HINGHAM, Plymouth County, Mass.—TEMPORARY LOAN.—The 
.000 temporary lo: loan offered on TA 28—V. 125, p. 549—was awarded 

to the Hingham Trust Co., on a 3 discount bas plus a premium of 
$5. Date August 2, 1927. Due Nov. 15 1927. 


HOLT, Marshall County,’Minn.—BOND SALE.—The issue of $5,457.58 
5%, coupon village improvement bonds offered for sale on Aug. 1 (Vv. 125, 
Pp. 131) was awarded to the Standard a AQ Sa —— & Co. of Minne- 
apolis, jointly, for a price of par. 927. 

$400. 1$38 to 1946" incl., 


Due Aug. 1 
follows: $200 1930 to 1937, og and $257.58 in 


HUNTINGTON Suffolk County, N. Y.—BOND SALE.—The $50,000 

$4, 4 coupon or registered sewer bonds offered on July 29-——V. 125, p. 
g were awarded to Bachelder, Wack & Co. of New York City. at 
101.96, a basis of about 4.29%. Date August 1 1927. Due $2,000, 
August 1 1928 to 1952 inclusive. 


HUNTINGTON, Suffolk County, N. Y.—BOND OFFERING.— 
Abraham L. Field, Town Supervisor, will receive sealed bids until] Z p. m. 
Aug. 19 for $20, 600 5% road improvement bonds. Date July 2 1927. 
Denom. $1, . Due $2,000 Jan. 2 1930 to 1939, incl. Interest rate to 
be in multiple of 4% of 1%. Principal and interest (J. & J. ) payable at 
the office of the above-mentioned official. A certified check payable to 
the order of the Town Supervisor for $500, is gen 


HURLEY JOINT SCHOOL DISTRICT NO. 1, Iron County, Wis.— 
BOND DESCRIPTION.—The $70,000 issue of 5% school bonds sold on 
June 17 (V. 124, p. 3806) + age my Kent & Grace, of Chicago, and the 
Iron Exchange Bank, of Hurley, are described as fol liows: Denom. $500 
and $1,000. Date June 1 1927. Due $4,500 Feb. 1 1928 to 1941, incl., 
and $7,000 in 1942. Principal and interest (F. & A.) payable at the 

urer’s office in Hurley. 


IMPERIAL SCHOOL DISTRICT NO. 3 (P. QO. Imperial), Chase 
County, Neb.—BOND ELECTICN.—On Aug. 10 there will be an election 
to vote on the issuance of $25,000 414% school house bonds. 


INDEPENDENCE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Arthur J. Goudv, Villare Clerk, will receive sealed bids until 12 m. Aug. 
22, for $25,300 5% series B, street impt. bonds. Dated Aug. 11927. Due 
Oct. 1 as follows: $2,300, 1928: $2,000, 1930, 1932, 1934 and 1936; and 
$3,000, 1929, 1931, 1933, 1935 and 1937. Prin. and int. (A. & O.), payable 
at the Pearl Street Savings & Trust Co. of Cleveland. A certified check, 
to the Village Treasurer, for 5% of the bonds offered, is required. Legality 
approved by Squire, Sanders & Dempsey of Cleveland. 


INVERNESS, Citrus County, Fla.—BOND OFFERING.—George T. 
Condreys, City Clerk, will received sealed bids for three issues of 6% 
improvement bonds ageregating $94,000 until 8.30 p. m. Aug. 30. The 
issues are as follows: 


$46,000 street improvement bonds. 
in 1936. 





Due $5,000, 1928 to 1935, and $6,600 


25,000 general improvement bonds. Due $1.000, 1928 to 1952, incl. 
23,000 street eevee Sone. Due $1,000. 1928 to 1950, incl. 
Denom. $1. ate Sept. 11927. Prin. and semi-annual int. (M. & 
8. 2 at a Chemical National Bank in New York City. Caldwell 
ond of New York will furnish approving opinion. A certified 
, a. ber 5% par value of bid is required. 


IRONDEQUOIT SCHOOL DISTRICT NO. 3 (P. O. Rochester) 
Monroe Count - Y¥.—BOND OFFERING.—Ernest Petry, Clerk Board 
of eyo will receive sealed bids until 8 p. m. August 15, for $107,000 
not to exceed 5% coupon school bonds. Date August 1 1927. Denom. 
$3000. Due as follows: $1.000. 1930 and 1931; $2,000, 1932 to 1934 incl.; 

,000, 19235 to 1939 incl.: $4.000. 1940 to 1947, incl.; $5,000, 1948 to 1953 
incl.; $6,000. 1954 to 1956 incl.: and $4,000. 1957. Prin. and int. (F. & A.) 
payable in Rochester. A certified check for 2% of the bonds offered, is 

-_™ laneiey to be approved by Reed, Dougherty, Hoyt & Washburn 
of New or ty 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND SALE.—An 
issue of $300,000 5% road bonds has recently been purchased by Prudden 
& Co., Toledo, at a premium of $3,258, which is equal to 101.086. 


JACKSONVILLE, Duval County, Fla.—BONDS VOTED.—At the 
election held on July 26, the voters approved the issuing of $600,000 school 
mpt. bonds by a count of 218 for to 186 against. 


JAY COUNTY (P. O. Portland), Ind. —BOND OFFERING. —Myrtle 
Neare, County Treasurer, will receive sealed bids until 10 a. m. August 13 
for $11,800 4%% Greene Township road bonds. Date Aug. 15 1927. 
Denom. $590. Due $590, May and Nov. iS ee 28 to 1937, incl. A certified 
check for 3% of the bonds offered is requir 


JEWETT, Harrison County, Ohio.—BOND SALE.—The $7.000 6% 
coupon street improvement bonds offered on July 20—V. 125, p. 279—were 
awared to the First Citizens Corp of Columbus, at a premium of $269.50. 
ogee to 103.87, a basis of about 4.91%. Date Sept. 1 1927. Due $500 

arch and Sept. 1 1928 to 1934. incl. The following is a complete list 
of other bids submitted for the bonds: 





Bidder — Price Bid. 
eo sec nnanendnnesebademadnn $7 .102.00 
Ryan, +9. FS I SRN: HE ELIE |. 7,055.00 
a aie os cs oa ce sellin cgi teameaib soaolet ine alinivenas won habe 7,105.00 
Harrison National Bank__...._......_- _-_- i ike ak wine mended 00 


a a an, 2a ssc cs erate a in oie paw le balance tbat 
Weil, Roth & Irving Co 
Durfee. Niles & Co 
oe ER SREP EER MO TE Ea eS" 


JONESBORO STORM SEWER AND DRAINAGE DISTRICT NO. 30 
P. O. Jonesboro), Craighead County, Ark.—BOND OFFERING.— 

led bids will be received by the Commissioners of this district until 
10 a. m. Aug. 13 for approximately $225,000 sewer construction bonds. 
All bids must be accompanied by a certified check for $10,000. 


KEENE UNION SCHOOL DISTRICT, Cheshire County, N. H.— 
pou DESCRIPTION.—The $91.00) 4x o/s ox bonds awarded to 

_L. Day & Co. of Boston, at 100.19— 125, 682 —are described as 
) Rd. Dated Aug. 1 1927. Coupon bond in” $1,000 denominations. 
Due serially Aug. L 1928 to 1934, incl. Interest payable F. & A. 


KENILWORTH, N. C.—BOND OFFERING.—A. 8. Ward, Town Clerk, 
will receive sealed bids until Aug. 9 for $40,000 boads. Denem. $1,000. 


KENNEBUNK, KENNEBUNKPORT AND WELLS WATER DIS- 
TRICT, Maine. "BOND OFFERING.—Albert W. Meserve, Treasurer, 
will receive sealed bids until 2 p. m. (standard time) Aug. 11. for $225,000 
4% coupon water bonds. Date July 1 1927. Denom. $1,000. Due 


IWIN 

oiotpioce 
=o 
> 


July 11927. Prin. and int. (J. & J.) payable at the Fidelity ‘Trust Co., 
Portland. M, Legality to be approved by Cook, Hutchinson, Pierce & Connell 
of Portlan 


KENOSHA, Kenosha County, Wis.—BOND SALE.—The issue of 
$235.000 4% % school bonds offered on July 29—V. 125, p. 279—was 
awarded to the First Trust & Savings Bank of Kenosha for a 
$799, equal te 100.34, a basis of about 4.21%. 
serially 1928 to 1946, incl. 
and bidcers: 


remium of 
Date Aug. 1 1927. Due 
The following is a complete list of the bids 





BE 
oe 


Par and accrued int. 
Par and accrued int. 
Par and accrued int. 
Par and accrued int. 
Par and accrued int. 


Second Ward Securities. ............ .- 

Me YL” epatelss aoe Gene 

po. LD eee rem 
* Successful bidder. 


KINGSTON, Ulster County, N.Y. BOND SALE.—The $150,000 
c% coupon water system improvement bonds offered on Aug. 1—V. 125, 
420—were awarded to the Kingston Savings Bank, and the Rondout 
Bovine Bank, and the Ulster County Savings Institution, at par. Date 
rey el, 11927. Due $30,000 Aug. 1 1945 to 1949, incl. There were no other 


Su eStseEes: 
32338338883 
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KIRBYVILLE, Jooney County, Tex.—BOND SALE.—The issue of 
$50,000 not exceeding 6% water works bonds ottored on July 19 and un- 
sold—V. 125, p. 550—have since by.y sold to J. E. W. Thomas of Dallas 
as 6s. Prin. and int. payable A. 


KLICKITAT Oh ae wow DISTRICT NO. 91 (P. O. Goldon- 
dale), Wash.—BOND SALE.—An issue of $11,500 school ahd. as been 

awarded to the pe ally for a price of par. Due from 1929 to 1947. 
Prin. and int. pavable at the County Treasurer's office or at theWashington 
fiscal agency in New York. 


KNOX COUNTY ROAD DISTRICT NO. 2A (P. O. Benjamin), Tex. — 
BOND ELECTION.—On Aug. 15 an election will be held to vote on the issu- 
ance of $125.000 road bonds. Oliver W. Lee, County Judge. 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—L. 0, w. 
Bonham, Director of Finance will vestire « conleg bids until 7:30 p. - Ang. 
16 for $437,000 44% impt. bonds. 1,000. Date July I 119 
Due July 1 as follows: $43,000, 1929 to 1931: | $44,000, 1932 to 1938. 
and int. (J. & J.), payable in gold in New York. Approval furnished by 
Chester B. Masslich of New York City. 


LAGRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING. 
—M. Preston. County Treasurer, will receive sealed bids until 2 p. m. 
Aug. ty for $14,000 444% Ray Myees et al Clay and Bloomfield Twps., 
road bonds. Date Aug. 15 1927. Denom. $700 Due $700 May and 
Nov. 15 1928 to 1937, inclusive. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
“a 000 4%% highway improvement bonds offered on Aug. 1—V. 

682 —were awarded to the Commercial Bank of Crown Point, at a pre- 
Pada of $5.843, equal to 101.24, a basis of about 4.37%. Date July 1 
1927. Due $11.75 May and Nov. 15 1928 to 1947, incl. 


LAKE COUNTY (P. O. Crown Point), Ind. —BOND OFFERING. — 
Otto G. Fifield, County Treasurer, will receive sealed bids until 10 a. m. 


Aug. 9 for $40.000 5% Calumet Township road bonds. Date July 15 1927. 
Denom. $1,000. Due $2,000 May and Nov. 15 1928 to 1937, incl. Legality 
LARS COUNTY (P. Painesville), Ohio. —BOND OFFERING. — 
F. O. Reynolds, Board of County Commissioners, will receive sealed bids 
Denoms. $1,0000 $500 and rr] for $578.20. Due Oct. 1 as follows: $7,500, 
1928 to 1931. incl., and $7.578.20, 1932. A a E, check payable to the 
LAKE STEVENS, Snohomish County, Wash.—BOND ELECTION .— 
We have been unofficially ermee that there is to be an election held on 
LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
A. I. Kauffman, Director of Finance, will receive sealed bids until 12m. 
$2,990 Williamson paving heads. Due Oct. 1 as follows: $290,1928 and 
1929 to 1937, incl 
Due Oct. 1 as follows: $200 
1928 to 1936, incl., and $341, 
1,173 Seneca Ave., construction ae 
968 Woodward Ave., impt. bonds. Due Oct. 1 as follows: $168, 1928, 
and $200, 1929 to 1932. incl. 
LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND SALE.— 
An issue of $15,000 544% school bonds has been sold to I. B. Tigrett and 
LAUREL SCHOOL DISTRICT NO. 7 fP. O. Laurel) Yellowstone 
County, Mont.—BOND OFFERING.—E. L. Fenton, Clerk of the Board 
% school bonds. Date July 1 1927. Interest payable J. & J. 
certified check, payable to above clerk, is required. 
National Bank of Boston, has purchased a $200,000 temporary loan on a 
3.67% discount basis. Due Feb. 21 1928. 
+ rhea —John O'Connor, City Clerk, will receive sealed bids until 
10 a. (eastern standard time) Aug. 9, for $81,000 special assessment 
for $3,000 is required. 
LIVINGSTONE, Polk County, Tex.—BOND ELECTION.—On 
sewer bonds. 
LOCKNEY, Floyd County, Tex.—BOND ELECTION.—On Aug. 16 
and $15,200 6% outstanding warrants. 
LOCKPORT, Niagara County, N. Y.—BOND SALE.—The following 
July 27, as follows: 
$11,895.65 5% Rochester Street paving bonds at 102.11, a basis of about 
4. 


approved by Matson, Carter, Ross & McCord of Indianapolis. 
malt ll a.m _ (eastern standard time) Aug. eo for $37,578.20 5% bonds. 
order of the County Seasnaie for $1,000 is required. 
Aug. 6, to decide the issuing of $31,000 school building bonds 
(eastern standard time) Aug. 31 for the following issues of 5% bonds: 
$300 
2,141 Highland Ave.., improvement bonds: 
“Due Oct. 1 as follows: $200, 
1928 to 1931, incl., and $373, 1932. 
A certified check for 5% of the bonds offered is required. 
Co. of Jackson for a premium of $50, a price of 100.33. 
of Education, will receive sealed bids until 8 p. m. ‘Aug. 20 for 819. coo 
A $1,000 
LAWRENCE, Essex County, Mass.—TEMPORARY LOAN.—The First 
LINCOLN PARK (P. O. Detroit), Wayne County, Mich.—BOND 
paving bonds. A certified check payable to the order of the City Treasurer, 
Aug. 16 there will be an election to vote on the issuance of $50,000 54% 
there wil! be an election to vote on the issuance of $40,000 6% sewer bonds 
bonds aggregating $17,789.65 were awarded to an unknown purchaser on 
Due Julv 27 as follows: $1,322.18 in 1928 to 1935 incl.; 


53%. 
and $1,322.21. 1936. 
5,890.00 4% % Street department motor truck bonds at 100.02, a basis 
of about 4.49%. Due July 2, as follows: $1,000, 1929 to 1933 
inel., and $890.00, 1934. 
Date July 27 1927. 


LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Long- 
view) Gregg County, Texas.—BONDS VOTED.—At an election held 
July 28, the voters pores the issuance of $110,000 school bldg. bonds 
by a vote of 280 to 27. 


LONOKE COUNTY RURAL SPECIAL SCHOOL DISTRICT NO. 21 
(P. O. Lonoke), Ark.—BOND SALE.—The Merchants & Planters Title 
& Investment Co. of Pine Bluff were awarded $12,000 of the $26,000 6% 
coupon school bonds offered on July 28 (V. 125, p. 420) at a premium of 
$102.05, which is equal to 100.85, a basis of about 5.90%. Date Aug. 1 

1927. Denom. $500. Due as follows: $500 1928 to 1943 and $1,000 
1944 to 1947. Pan 


LOUISVILLE, Jefferson County, Ky.—BOND OFFERING.—Samuel 
D. Jones, Business Manacer. will receive ‘sealed bids until 8 p. m. (central 
time) Sept. 9 for $1,000,000 coupon school-building and playsround bonds. 
Interest rate to be determined after opening of bids. ate May 1 1926. 
Denom. $1,000. Due May 1 1966. Principal and interest payable in 
gold at the First National Bank, New York. Pe 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The f42:580 
5% Jerusalem Township road improvement bonds offered on pute =e 
(Vv. 125, p. 280) were awarded to the Trustees of the sinking fund. ate 
July 29 1927. Due as follows: $5,360 1928, $5,000 1929 tu 1933, incl., 
and $4,000 1934 to 1936, incl. 
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LYMAN, Scotts Bluff County, Neb-—BONDS VOTED.—At a recent 
a basis of a 


election the voters approved the issuance of $60,000 water works bonds. 


MADISON COUNTY (P. O. Marshall), No. Caro.—NOTE OFFER- 
ING.—4J. . Roberts, County Clerk, will receive sealed bids until 10 a. m. 
Aug. 17 = $100.000 5% road notes. Denom. $5,000. Date Sept. 1 
1927. Due Aug. 31 1928. Prin. and int. payable at the Hanover National 
Bank in New York City. County will furnish approving opinion. A 
certified check for 2% of the bid, drawn payable to the County 


BOND OFFERING.—Gertrude Carnahan, Clerk Board of Education, will 
receive sealed bids until 8 p. m. Aug. 22 for $85.000 5% coupon school 
bonds. Date Sept. 1 1927 Denom. $1.000 
April and Oct. 1 1928 to 1947, incl. 
1948. Prin. and int. (A. & O.) payable at the Madison Exchange Bank, 
poe A certified check payable to the Board of Education for $1,000 
is requir 


MADISON RURAL SCHOOL DISTRICT, Licking County, Ohio.— | 


BOND OFFERING.—George A. Pigg, C lerk Board of Education, will 
receive sealed bids until 12 m. Aug. 9 for $7,000 4%4 % school construction 
bonds. Date July 1 1927. Due $500 Feb. and July J 1928 to 1924. incl. 
A certified check payable to the Board of Education for 5% of the bonds 
offered is required. 


MADISON SCHOOL TOWNSHIP, Jefferson County, Ind.—BOND 


OFFERING .—Sealed bids will be received by the School Trustees ~ | 
¢ | Calif.—BOND OFFERING .—Sealed bids will be received by F 


9 a. m. Aug. 22 for $16,000 5% school bonds. Date Sept. 1 1927. 
March and Sept. 1 1928 to 1942, inclusive. 


MAHNOMEN COUNTY (P. 0. Mahnomen), Minn.—BOND SALE.— | 


On July 26 an issue of $10,000 5% coupon revenue bonds were awarded to 
the First National Bank of Mahnomen at par. Date Aug. 1 1926. Denom. 
$500. Duein 5 years. 


MAPLE HFIGHTS (P. O. Bedford R. F. D.) Cuyahoga County, | 


Ohio.—BOND SALE.—The following six issues of 54 % special assessment 
bonds offered on Juiv ?5-—V. 125. pn. 122- were awarded to the sinking 
fund, after all bids submitted had been rejected 
$10,400 00 Erewin St. paving bonds. Denom. 
yearly Oct. 1 as follows: $1,000, 
$1,400, 1937. 
10,400 00 Thomas St. paving bonds. 


$1.090 and $1,400. Due 
1928 to 1936 incl., and 


Denom. $1.000 and $1.400. Due 
wi AD. 9987. 1 as follows: $1,000, 1928 to 1936 incl., and 


3.713 60 Poweeals Rd. grading bonds. Denom. $370 and $383.60. 
Due yearly on Oct. 1 as follows: $370, 1928 to 1936 incl., 
and $383.60. 1937. 

3,240 00 Maple Heights Bivd. impt. bonds. Denom. $324. Due 
$324 yearly on Oct. 1 from 1928 to 1937 incl. 

1,825 00 med | St. impt. bonds. Denom. $180 and $205. Due vearly 

1 as follows: $180, 1928 to 1936 incl., and $205, 1937. 
1,550 00 Tees St. impt. bonds. Denom. $155. Due $155 yearly on 
Oct. 1 from 1928 to 1937 incl. 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Laura Morse, City Auditor, will receive sealed bids until 12 m. Aug. 26 for 
$12 005 24 5M % Greene St. special assessment one bonds. 
ate March 1 1927. Denom. $700. one for $665 Due March 1 as 
follows: $1,365.24 1929, $1,400 1930 to 19358, A ty A certified check, 
payable to the City Treasurer, for 10% of the bonds offered, is re juired. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
Harry Dunn. County Auditor, will receive sealed bids until 19 a. m. Ang. 
16, for $45.609 4%% court house remo‘eling bonds. Date Ang. 1 1997. 
Denom. $1.000. Due $5.000. Aug. 1 1928 to 1936 incl. A certified check 
pevete Sy the Board of County Commissioners, for 3% of the bonds offered 

require 


MARLBORO COUNTY GRADED SCHOOL DISTRICT NO. 10 
P. O. Bennettsville), So. Caro.—BOND OFFERING.—H. W. Carroll, 
Yhairman of the Board of Trustees, will receive sealed bids until noon, 
Aug. 10, for $139.000 5% school bonds. Date Sept. 1 1927. Due as 
follows: $5.000, 1931 to 1933; $6,000, 1934 and 1935: $7.000, 1936 to 1938; 
8,000, 1939 to 1941; $9,000, 1942 and 1943 and $10,000, 1944 to 1947. 

nting and leval expenses to be paid for by purchaser. Prin. and int. 
payable in N. Y. City. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND SALE.— 
The issue of $40,000 4% % highway bonds offered for sale on Aue. 2 (V. 125, 
p. 420) was awarded to the American National Co. of Nashville for a pre- 
mium of $150, which is equal to 100.37. Denom. $1,000. Dated July 1 
1927. Prin. and semi-ann. int. payable in New York or Lewisburg at the 
holder's option. 


MARTINS FERRY, Belmont County, Ohio..-—BOND OFFERING.— 
W.H. Coss, Jr.. City Auditor, will receive sealed bids until 12 m., Aug. 6, 
to-day) for $40,600 5% sanitary coupon sewer bonds. Date Aung. 1 1927. 

enom. $1.000. one for $660. Due $4.000, Apr. 1 and Oct. 1, 1928 to 
1931 incl.: and $4.000. Apr. and $4.609. Oct. 11932. Prin. and int. (A. & 
O.), payable at the City Treasurer's office. <A certified check, payable to 
the City Treasurer, for 1% of the bonds offered is required. 


MARYLAND (State of)—CERTIFICATE OFFERING.—John M. 
Dennis, State Treasurer, will receive sealed bids until Aug. 23 at the 
office of the State Treasurer, Annapolis, for $1,640,000 414% certifi- 
cates of indebtedness. Date Aug. 15 1927. Certificates in $1,000 de- 
pomminations with coupons attached RB. to registration as to principal. 
Tyie Aug. 15 as follows: $96,000, 1936: $100,000, 1931; $104,000, 1922: 

$109,000, 1933 1934: $119,000, 1935: $125,000, 1936: $130,000, 
$937: $136. 000, 938: $142,000, 1939: $148,000, 1940: $155,000, 1941. 
and $162,000, 1942. ‘A certified check, re to the order of the State 
Treasurer, for be of the amount bid for, is required. 

The constitutionality and validity of said Acts of Assembly authorizing 
the issuance of said Certificates of Indebtedness have been favorably 
passed upon by the Attorney-General of Maryland, who will also certify 
that all necessary legal formalities prescribed for said issue have been duly 
complied with. 


MAX TON, Robeson County, No. Caro.—RBOND SALF.—An issue of 
ela coupon street bonds offered on July 28—V. 
sold as 54s to Braun, Bosworth & Co. of Toledo for a premium of 
3168-100 33. “Denom. $1.000. Date Ang. 1 1927 and due on Aug. 1 as 
follows: $2,000, 1930 to 1934: $3,000, 1935 to 1939: $4,000, 1940 to 1944 
and $5,000, 1945. Prin. and int. @. & A.), payable in gold at the Hanover 
National Bank, New York City 


MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—The 
Commercial and First National Bank of Celina, were awarded on July 26 
an issue of $31.700 5% coupon road impt. bonds at a premium of $155.00 
equal to 100.48. Date July 15 1927. Denom. $500. Due serially. 
Interest payable M. & S 


MILLGROVE TOWNSHIP SCHOOL DISTRICT (P. O. Orland), 
Steuben County, Ind. —BOND OFFERING. —Albert J. Collins, Trustee, 
will receive sealed bids until 1 p. m. Aug. 20. for $10,000 4% coupon 
school bonds. Date July 1 1927. Denom. $400. 
and $400, Jan. and July 1 1929 to 1940 inclusive. 


MINNEAPOLIS, Hennepin County, Minn. —BONDS AUTHORIZED. 
—Issuance of $75, 000 bonds for enlargement of dockhouse at Washington 
Ave. barge line was authorized. 


MISSISSIPPI COUNTY SPECIAL SCHOOL DISTRICT NO. 2 
P. O. Ludora), Ark.—BOND SALE.—Elkins & Co. of Little Rock, were 
awarded the $2°.000 5° counon school bonds offered on July ?8—V. 125, 

. 420—at a price of 191. Date July 1 1927. Denom. $1,000 and two 
$500. Due serially 1935 to 1945. Int. payable M. & N. 


MOBILE, Mobile County, Ala.—BOND SALE.—The sale of the issue 
of $1,000 000,060 5% series AB public paps bonds sold on July 5—V. 125, 
420—to Eldredce & Co. of New York has been cancelled and the bon 
were resold to Marx & Co. of Birmingham who paid a premium of $1,000, 
337! to 100.10, a basis of about 4.97%. Denom. $1,000. Date June 
1 due June i 1937 and optional after 1928. 


MOIRA SCHOOL DISTRICT NO. 1 (P. O. Brushton) Franklin 
County, N. Y.—BOND SALE.—George B. Gibbons & Co. of New York$ 


| Barbara County, 


ired. | 
required’. | serially, July 1 1936 to 1966. 
MADISON RURAL SCHOOL DISTRICT, Lake County, Ohio.— | 


. Due as follows: $2,000 | 
; and $2.000 April and $3,000 Oct. 1 | 





125, p. 551—has | 


Due $400 July 1 1928 





were awarded an issue of $110,000 44 % school bonds on Aug. 2, at 100.47 
bout 4.44%. Due as follows: $3,000, 1929 to 1938, incl., and 


$4,000, 1939 to 1958, 

MONTICELLO hie DISTRICT (P. O. Santa Barbara) Santa 
Cal.— D DESCRIPTION .—The $276,000 coupon 
water bonds awarded to the 1 A National Co. of Los Angeles, and 
Heller, Bruce & Co. of San Francisco, on Apr. 26—V. 125, p. 133—bear 
interest at the rate of 5%. Date July 1 1927. Denom. $1,000. Due 
Interest payable J. & J. 


MONTROSE, Natchitoches County, La.—BOND SALE.—An issue 
of $25,000 school building bonds were recently awarded to George M. 
Bechtel & Co. of Davenport. 


MOREHEAD CITY, Carteret County, No. Caro.—BOND SALE.— 
An issue of $165,000 5 %% town bonds was recently purchased by the Weil 
Roth & Irving Co. and Magnus & Co. of Cincinnati jointly, for a price of 
par. Prin. and int. payable J. & D. 


MOUNT OLIVE, Wayne County, No. Caro.—-BOND OFFERING.— 


| Sealed bids wil! be received until 10 a. m. Aug. 8 by Town Clerk Augusta 


Williford, for $50,000 514%% public impt. bonds. Denom. $1,000. Date 

Aug. 1 1927 and due Aug. 1 as follows: $2,000. 1930 to 1954. Prin. and int. 

(F. & A.), payable in New York at the Hanover National Bank. Legality 

approved by § torey, Thorndike, Palmer and Dodge of Boston. A certified 
eck for 2% par of bonds, is required. 


MOUNTAIN VIEW SCHOOL DISTRICT (P. O. Babereticl®- 
m 
County Clerk, until 11 a.m. Aug. 15 for $5,000 6% school bonds. Denom. 
$500 and $500, due from 1928 to 1937, incl. Prin. and int. (J. & J.) payable 
at the office of the County Treasurer. A certified check, payable to =e 


Chairman of the Board of Supervisors, for 10% of the bid, is req 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. Aug. 4 ay ee the mas = 
Treasurer for $100,000 4%% primary road improvement Date 
Aug. 1 1927. Denom. $1,000. Due $10,000 May 1 1931 to 1940, incl. 
Not optional before maturity. Prin. and int. payable at County Treasurer's 
office. Chapman, Cutler & Parker of Chicago, furnish approving opinion. 
A certified check for 3% of bid is required. 


Financial Statement. 


Total assessed valuation 1926 
Total bonded indebtedness (this issue included) 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BOND SALE.—The 
$350,000 414% courthouse bonds recently offered were purchased by the 
Muskogee Clearing House Association. 


NASHUA, Hillsborough County, N. H.—BOND SALE.—The 
$45.000 414% coupon city garage and machine shop bonds offered on July 
29—V. 125, p. 551—were awarded to Harris. Forbes & Co. of Boston, at 
101.08 a basis of about 4.10%. Date Avust 1 1927. Due August 1 as 
follows: $3,000, 1928 to 1932 incl.; and $2,000, 1933 to 1947 incl. 

There were no other bidders. 


NAVARRO COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Corsicana) Texas.—BOND OFFERING.—Senxrled bids will be 
received until 10 a. m. Aug. 29 by the County Commissioner’s Court 
for $380,000 5% road bonds. Denom. $1,000. Date July 1 1927. Due 
$76,000 from April 1 1928 to 1932. Prin. and int. (A. & O.) payable at 
the Seaboard National Bank, New York City. A $5,000 certified check, 
drawn on a Texas Bank, is required. 

Financial Statement. 


Assessed valuation 1926 $38 ,066 867 
Total bonded debt (inc!. this issue) 2,690,000 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The First National Bank of Boston was awarded on Aug. 3 a $500,000 tem- 
porary loan on a 3.564% discount basis. Due Feb. 9 1928. 


NEW YORK CITY, N. Y.—CITY ISSUES $10,519,000 IN SERIAL 
BONDS.—The City of New York borrowed $17,519,000 during the month 
of July. This included $7,500,000 3% general fund bonds due Nov. 1 
1930. The remaining amount of $10,519,000 was for the following pur- 
poses: 

Serial Bonds. 
Vartous Muntctpal Purposes. 
Amount. Maturtty. 
$600,000 May 1 1928 to 1967 incl. 
160.000 May 1 1928 to 1937 incl. 
150,000 May 1 1928 to 1942 inel. 
116,000 May 1 1928 to 1932 incl. 

50,000 May 1 1928 to 1952 incl. 

{ School Construction Purposes. 
|$2,700,000 May 1 1928 to 1942 incl. 

1,300,000 May 1 1928 to 1937 incl. 

100,000 May 1 1928 to 1932 incl. 


NOBLE COUNTY (P. O. Caldwell), Ohio.—BOND OFFERING.— 
J.W. Matheny, County Auditor, will receive sealed bids until 12 M. August 
15, for $10,225 5% Harsh Hill bridge bonds. Date Sept. 11927. Denom. 
$1,000, one for $1,225. Due Sept. 1 as follows: $1,000, 1928 to 1936 incl., 
and $1,225, 1937. A certified check, payable to the order of the County 
Auditor, for 5% of the bonds offered, is required. In our issue of July 30, 
the offering of eight issues of 5% special assessment bonds of the above 
county was incorrectly captioned Noble County, Indiana. 


NORTH BRUNSWICK TOWNSHIP (P. O. New Brunswick), New 
Jersey.—BOND SALE.—The issue of 5% coupon or registered water 
bonds offered on Aug. 1—V. 125, 2. 551—-were awarded to R. M. Grant 
& Co. of New York City, taking $77,000 ($80,000 offered) paying $80,- 
288.59, equal to 104.27, a basis of about 4. 65%. Date Aug. 1 1927. Due 
Aug. 1, as follows: $2,000, 1928 to 1961 incl., and $3,000, 1962. to 1964 incl. 

Bidder— Rate Bid. 
Peoples National Bank of New Brunswick _ - 
Ralph W. Voorhees & Co., New York City- 

C. W. Whitis & Co., New York City 

H. L. Allen & Co., New York City 

New Jersey Fidelity & Plate Glass Co 

New Brunswick Trust Co., New Brunswick_______-_-_ 
R. M. Grant & Co., New York City 


NORTH ST. PAUL, Ramse County, Minn.—BOND DESCRIPTION. 
The two issues of $144, 000 54%% sewer bonds offered and sold on July 5 
rr 125, p. 551—to Kuechie. & Co. of St. Paul, at par are described as 
‘ollows: 
$88,000 improvement bonds. Date July 1 1927. 
$500 and $1,000. Prin. and int. payable J. & J. Due serially 
from 1929 to 1946. 

56,000 sewer ‘OW Date July 1 1927. Coupon ferm. Denoms. 
$500 and $1,000. Prin. and int. payable J. & J. Due serially 
from 1928 to 1937. 


NORTH syvenroe pa DISTRICT (P. O. Tiverton), Newport 
County, R. 1.—B FERING.—Albert Walmsley, Treasurer, will 
receive sealed bids oa 7 a 030 p. m. (daylight saving ees) August 15, for 
$335. 000 44% coupes or registered water supply bonds. Date Sept. 1 

1927. Denom. $1,000. Due $5,000, Sept. 1 1933 to 1977 incl. Prin. and 
int. (M.& 8. }. payable at the Rhode island Hospital Trust Co. Providence. 
eck, pavable to the above-mentioned official for 2% of the 


Corporate Stock. 

Various Munictpal Purposes. 

Amount. Maturity. Rate, | 

$3,375,000 May 1 1937 4% | 

600,000 May 1 1967 4% | 

65,000 May 1 1952 4% | 
Water Supply. 

$3,000 May 1 1937 4% 


Couponform. Denoms. 


A certified c 
bonds offered, is required. 


NORWICH, New London County, Conn.—BOND SALE.—The 
$225, » 4% school bonds offered on Aug. 2—V. 125, p. 683—-were awarded 
pag ae & Co. of Boston, at 102.54, a basis as about 4.06%. Date 
r . Due Aug. 1 as follows: $5,000, 1930 to 1954 incl.; and 
$10, 000, M088 to 1964 inclusive. 
der— Rate Bid.| Bidder— 
H. oq Allen & Co 102.280 | Putnam & Storer . 
Harris, 101.579 | Norwich Savings Society....101.500 
National City Co 101.055 | 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
The Manufacturers & Traders-Pe ples Trust Co. of Buffalo were awarded 
on Aug. 3 an issue of $50,000 4% % street improvement bonds at 100.28, 
a basis of about 4.49%. Date July 1 1927. Denom. $1,000. Due 
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$5,000 July 1 1928 to 1937, incl. 
at the Chase National Bank, N. 


OAKLAND, Pottawattamie County, lowa.—BONDS DEFEATED.— 
At a recent election the voters defeated the issuance of $25,000 school 
Purpose bonds. 


OAKLAND SCHOOL DISTRICT (P. O. Oakland), Alameda County, 
Calif.—BOND DESCRIPTION .—The $200,000 5% coupon school bonds, 
awarded jointly to R. H. Moulton & Co., Anglo-Caiifornia Trust Co. and 
the American National Co. on July 11 at 106.404 (V. 125, p. 421) are 
described as follows: Date Jan. 1 1925. Denom. $1,000. ue Jan. 1 
1959 to 1961. Interest payable J. & J. 


OGDENSBURG, St. Lawrence County, N. Y¥Y.—BOND SALE.— 
Sherwood & Merrifield of New York City, were awarded on July 30, an 
issue of $10,000 4% % water works bonds at 101.60, a basis of about 4.35%. 
Date June 11927. Due $5,000, June 1 1941 and 1942. 


OHIO COUNTY (P. O. Rising Sun), Ohio.—BOND SALE.—The 
following two issues of coupon bonds offered on Aug. 1 (V. 125, p. 683) 
were awarded at par as 414s as follows: 
$8,960 road bonds to Sparks & McClamrock. Due $448 May and Nov. 15 

Due $302 May and 


Principal and interest (J. & J.) payable 
Y. City. 


1928 to 1937, inclusive. 
6,040 Cass Township road bonds to Harry D. Stone. 
Nov. 15 1928 to 1937, inclusive. 
Date May 15 1927. 


OTTER CREEK TOWNSHIP, Vigo County, Ind.—BOND OFFER- 
ING.—Ransom B. Phillips. Township Trustee, will receive sealed bids 
until 11 a. m. Aug. 12 for $70,000 4% high school and community audi- 
torium bonds. Date Aug. 15 1927. Denom. $4,666.66 and $4,666.67. 
Due serially Nov. 15 1928 to 1942, inclusive. A certified check for 5% 
of the bonds offered is required. 


OYSTER BAY COMMON SCHOOL DISTRICT NO. 8 (P.O. Mineola), 

assau County, N. Y¥.—BOND SALE.—The $100,000 444% coupon 
or registered school bonds offered on July 28—V. 125, p. 552—were awarded 
to Prudden & Co. of New York City, at a premium of $2,033.89, equal to 
102.03, a basis of about 4.26%. Date July 11927. Due $5,000, July 1 
1929 to 1948 inclusive. 

Bidder— Price Bid. Bidder— Price Bid. 
Fairservis & Co.__._.___.- $100,459 | Pulleyn & Co $101,360 
pS Saas 101,100 | Batchelder, Wack & Co___. 101,010 
H.L. Allen & Co 100,580 | Farson Son & Co 100 
Geo. B. Gibbons & Co 101,622) 


PARK COUNTY SCHOOL DISTRICT NO. 70 (P. O. Livingston) 
Mont.—BOND OFFERING.—The Board of Trustees will receive sealed 
bids until 2 p. m. Aug. 13 for $2,500 school bldg. and equipment bonds. 
a 5 — check for $250, payable to R. M. Smith, Clerk, must accompany 


PASADENA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—The Board of Supervisors of the County of 
Los Angeles will receive sealed bids up to 2 p. m. Aug. 8 for $125,000 4% % 
bonds. Date Oct. 1 1925. Denom. $1,000. Due as follows: $2,000 
April 1 1930 to 1937 and 1942 to 1947; $2,000, Oct. 1 1930 to 1937 and 
1941 to 1946: $3,000, April 1 1938 to 1941 and 1948 to 1955: $3,000, Oct. 1 
1938 to 1940 and 1947 to 1954. Prin. and int. payable at the Treasury of 
the County of Los Angeles, or at Kountze Bros., New York weeny A 
certified cashier’s check for 5% of the amount of the bonds, paya le to 
the Chairman of the Board of Supervisors. must accompany each bid. 

PECOS COUNTY ROAD DISTRICT NO. 1 (P. O. Fort Stockton), 
Texas.—BOND ELECTION.—An election will be held on Aug. 11, for 
the purpose of voting on the question of issuing $100,000 road bonds 
Howell Johnson, County Judge. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—Gervas H. Kerr, Village Clerk, will receive sealed bids until 8:40 p. m. 
(daylight saving time), Aug. 15, for $110,000 coupon or registered, series No. 
44, highway impt. bonds not to exceed 6%. Date Sept. 11927. Denoms. 
$1,000 and $500, Sept. 1 1926 to 1947 incl. Rate of int. to be in multiple 
of 4% of 1%. Prin. and int. (M. & 8.), payable at the United States 
Mtge. & Trust Co., N. Y. City; the said Trust Co., will supervise the prepa- 
ration of the bonds and will certify as to the genuineness of the signatures 
of the officials and the seal imp thereon. A certified check for 2% of 
the bonds offered is required. Legality to be approved by Caldwell & 
Raymond of N. Y. City. 


PENNINGTON COUNTY (P. O. Thief River Falls), Minn.—BOND 
SALE.—The First National Bank of Minneapolis recently purchased 
$100,000 funding bonds. 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Delair)® 
Camden County, N. J.—BOND OFFERING.—George Harry Carson, Dis 
trict Clerk, will receive sealed bids until 8 p. m. daylight saving time) 
Aug. 11 for an issue of 5% coupon or registered school bonds not to exceed 
$60,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $60,000. Date June 1 1927. Denom. $1,000. ue $2,000, 
$2,000, June 1 1928 to 1957 incl. Prin. and int. (J. & D.), payable at the 
Pennsauken Township National Bank, North Merchantville. A certified 
check, piyable to the order of the Board of Education, for 2% of the bonds 
offered, is required. 


PEORIA, Peoria County, Ill.—BOND SALE.—The $150,000 5% 

coupon garbage department nds offered on Aug. 2—V. 125, p. 683— 

were awarded to the Commercial National Bank of Peoria at a premium 

of $9,630, equal to 106.42, a basis of about 4.40%. Date Sept. 1 1927. 

Due Sept. 1 as follows: $7,000, 1928 to 1937, incl., and $8,000, 1938 to 
, incl. 


PERRYSBURG, Mahoning County, Ohio.—BOND SALE.—The 
following issues of 5% impt. bonds offered on July 26—V. 125, p. 281— 
were awarded to Stranahan, Harris & Oatis Inc. of Toledo, at a premium 
of $1,578.30, equal to 102.65, a basis of about 4.61%: 
$20,000 Sixth Street, village's portion, impt. bonds. Date March 1 1927. 

Due $1,000, March and Sept. 1 1928 to 1937 incl. 
20,000 water supply bonds. Date March 1 1927. Due $500 March and 


Sept. 1 1928 to 1947 inclusive. 
15,000 water works extension bonds. Date March 1 1927. Due $375 
Date June 1 1927. 


March and Sept. 1 1928 to 1947 inclusive. 
4,556 village’s portion, storm water sewer bonds. 
Due Sept. 1 as follows: $556, 1928 and $500, 1929 to 1936 inclusive 
PETERSBURG, Dinwiddie County, Va.—NOTE SALE.—The City 
Sinking Fund recently purchased an issue of $200,000 short term notes. 
PETOSKEY SCHOOL DISTRICT, Emmet County, Mich.—BOND 
SALE.—The Detroit Trust Co. of Detroit, were awarded during July 
- issue of $25,000 4%4 % school bonds at a premium of $104.00, equal to 


00.41. There were no other bids submitted for the bonds. 
Other bidders were: 
Bidder— 


W. L. Slayton & Co 
nzood & Mayer 
First Citizens Corp 
Syler, C. R 
Spitzer, 
Breed, Elliott & Harrison 
Blanchet, Bowman & Wood 
Herrick Co 
Provident Savings & Trust Co 1,328.06 


PHILADELPHIA, Pa.—BOND SALE.—The following two issues of 
bonds, aggregating $15,000,000, offered on Aug. 1—V. 125, p. 281—were 
awarded to a syndicate composed of the First National Bank, White. Weld 
& Co., the Old Colony C R.. William R. Compton Co., Eldredge & Co., 
George B. Gibbons & Co., Taylor, Ewart & Co., Stevensen, Perry, Stacy 
& Co., the St. Louis Commerce Co., Lazard Freres & Co. and Gibson, 
Leefe & Co., all of New York City; the First National Bank of Pittsburgh, 
Yarnell & Co. and Edward Lowber Stokes, both of Philadelphia, on an 
“all or none” bid of 100.109, a basis of about 4.11%, a#follows: 
$8,250,000 20-50 year opt. city bonds as 44%s. Due Aug. 1 1977. 

6.750.000 15-year city bonds as 4s. Due Aug. 1 1942. 














| to Stranahan, 


Dated Aug. 1 1927. Greater interest than usual was manifested in this 
issue, since it is the first one to be sold for general distribution since the 
New York banking law was amended to waive the debt limitation pro-, 
vision for cities with population of 100,000 or over. This modification 
brought the ——_ bonds on the list of those which were legal] for 
investment by mutual savings banks, life insurance companies and trustees. 


PHOENIX, Maricopa County, Ariz.—BOND ELECTION.—An elec- 
tion will be held on Aug. 16 to vote on the proposition of issuing two bond 
issues aggregating $515,000. They are divided as follows: $450,000 issue 
for a new City Hall and a $65,000 issue for a new fire station. Bonds not 
to exceed 5% interest. 


POLK COUNTY (P. O. Bartow), Fla.—BOND SALE.—Four issues of 
miscellaneous 6% bonds, aggregating $260,000 and offeredfor sale on 
Aug. 2—V. 125, p. 421—were awarded to Morris Mather & Co. of New 
i. who paid a price of 104.32 for the lot. The issues are divided as 
‘ollows: 
$150,000 road bonds. Due only from 6 to 20 years. 
50,000 court house funding bonds. Due in from 1 to 2 years. 
35,900 road bonds. Due serially from 6 to 12 years. 
25,000 hospital bonds. Due in 1930. 

(The issues above are part of the large issue of $1,444.500.) 


PONDERA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Brady), 
Mont.—BOND OFFERING.—James R. Hill, District Clerk, will receive 
sealed bids for an issue of $25.000 not exceeding 6% school bonds until 
8 p.m. Aug. 27. Date July 1 1927. 


PORT ARTHUR, Jefferson County, Texas.—BOND SALE.—An 
issue of $50,000 5% series No. 1 revetment bonds has been awarded to the 
Weil, Roth & Irving Co. of Cincinnati, who paid a premium of $801, 
equalling 101.60. 


POSEYVILLE SCHOOL DISTRICT, Posey County, Ind.—BOND 
SALE .—The $12,500 4% % coupon funding bonds offered on July 9—V 125, 
Pp. 133—were awarded to the Bozeman Waters National Bank of Poseyville 
at a premium of $377.50, equal to 102.62, a basis of about 4.05%. Date 
July 11927. Due July 1 as follows: $1,000, 1928 to 1937 incl.; and $500, 
1938 to 1942 inclusive. 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 13 (P. O. Terry), 
Mont.—BOND OFFERING.—The Board of Trustees will receive sealed 
bids until Aug. 25 at the Cabin Creek post-office for $2,000 school building 
bonds. A certified check for $200, payable to Florence Amundson, Clerk, 
must accompany each bid. 


PRAIRIE RONDE SCHOOL DISTRICT NO. 3 (P. O. Opelousas), 
Se. candey arish, La.—BOND OFFERING.—Sealed bids will be re- 
ceived by . B. Prescott, Secretary of the School Board, until] 10 a. m. 
Sept. 1 for $10,000 6% school bonds. Date Sept. 11927. Due as follows: 
$800, Sept. 1 1928 to 1930; $1,000, 1931 to 1935; $1,300, 1936 and 1937. 
Principal and interest payable at Schoo] Board office in Opelousas. Legal 
geste ce paid by purchaser.’ A certified check for 244% of the bonds 
s requ a 


R’*LLS, Crosby County, Tex.—BOND ELECTION.—We have been 
unofficially informed that 4 is to be an election held Aug. 15 to decide 
the issuance of $40,000 54% street improvement bonds, due serially 40 
years. 

WARRANTS ELECTION.—On Aug. 15 for $56,260 6% fund warrants 
due serially 40 years. J. D. Moore, Mayor. 


REEDSPORT UNION HIGH SCHOOL DISTRICT, Douglas County, 
Ore.—BONDS VOTED.—We are informed that en July 25 the voters 
approved the issue of $15.000 school building bonds. The vote stood as 
follows: For, 41; against, 27. 


REEMS CREEK TOWNSHIP SPECIAL TAX SCHOOL DISTRICT 
(P. O. Asheville), No. Caro.—BOND OFFERING.—Sealed bids will be 
received until noon, Auge. 25, by A. C. Reynolds, Superintendent of Public 
Instruction, for $100,000 not exceeding 6% school bonds. Date Aug. 1 
1927. Denom. $1.000. Due $3,000, Aug. 1 1930 to 1941, incl., and 
$4,000, 1942 to 1957, incl. Prin. and semi-annual int. (F. & A.) payable 
at the Hanover National Bank, New York City. Storey, Thorndike, 
Palmer & Dodge of Boston will furnish bond forms and legal opinion. A 
$2,000 certified check, payable to the County Treasurer, is required. 


RICHLAND COUNTY SCHOOL D'!STRICT NO, 12 (P. O. Rich- 
land), Mont.—BOND SALF.—The issue of $12,000 6% school honds 
ns + Oo ae on July 25—V. 125, p. 552—was sold at par to the State. 

ue in : 


RIDGEVILLE RURAL SCHOOL DISTRICT (P. O. Ridgeville 
Corners), Henry County, Ohio.—BOND OFFERING.—L. M. Zehner, 
Clerk of Board of Education, will receive sealed bids until 1 p. m. Aug. 13 
for $40,000 5% school bonds. Date July 1 1927. Denom. $1,000. Due 
$2,000 Sept. 1 1928 to 1947, incl. A certified check, payable to the Board 
of Education, for 5% of the bonds offered is required. 


RIVERHEAD COMMON SCHOOL D'STRICT NO, 1 (P. O. Wading 
River), Suffolk County, N. Y.—BOND OFFERING.—Ernest B. Payne, 
Chairman of Board of Trustees, will receive sealed bids until 2 p. m. (day- 
lizht saving time) Aug. 10 for $28,000 5% school bonds. Date Sept. 1 i927, 
Denom. $1,000. Due $1,000 Feb. 1 1929 to _ 1956, incl. Prin. and int. 
(M. & S.) payable at the Suffern County National Bank, Riverhead. 
A certified check for 10% of the bonds offered is required. 


ROCHESTER, Monroe County, New York.—NOTE OFFERING,.— 
Joseph C. Wilson, City Comptroller, will receive sealed bids until 2.30 p.m. 
Aug. 8 for the following notes aggregating $1,190,000: 
$400,000 overdue tax notes. Due Oct. 10 1927. 

375,000 municipal land purchase notes. Due Feb. 10 1928. 
259,000 local improvements. Due Feb. 10 1928. 

75,000 school construction notes. Due Feb. 10 1928. 

75,000 transit subway notes. Due Feb. 10 1928. 

15,000 water works improvement notes. Due Feb. 10 1928. 

Date Aug. 10 1927. Bidders to state rate of interest and denominations 
desired. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 


| Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. Aug. 22 


for $37,500 5% improvement bonds. Date Aug. 1 1927. Due as follows: 


| $3,500, Oct. 1 1928: $4,000, on Oct. 1, in each of the years, 1929, 1930, 


1931, 1933, 1934, 1935, 1937; and $3,000, Oct. 1 1932 and 1936. A certified 
check payable to the Village Treasurer, for 10% of the bonds offered is 
required . 

BOND OFFERING.—Frank Mitchell, Village Clerk, will receive sealed 
bids until 12 m. Aug. 22 for $26.000 5% Village’s portion, paving bonds. 
Date Aug. 1 1927. Denom. $500. A certified check payable to the 
Village Treasurer, for 10% of the bonds offered is required. 


ROLLA, Phelps County, Mo.—BOND SALE.—A $50,000 issue of 
water works system bonds has been sold to Stern Bros. of Kansas City, 
who paid a premium of $106, equal to 100.21. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The 


| 
$8,000 414% road bonds offered on Aug. 1 (V. 125, p. 553) were awarded 


ual to 102.38, a basis 


to the Carthage State Bank at a premium of $191, 
ay and Nov. 15 1928 


of about 4.07%. Date July 15 1927. Due $400 
to 1937, inclusive. 


ST. PETERSBURG, Pinellas County, Fla.—BOND SALE.—An 


| issue of $335,000 6% improvement bonds was purchased by Stranahan, 
00 | Harris & Oatis of Toledo. 


Denom. $1,000. Date July 1 1927 and due 
Jan. 1 as follows: $30.000 1929 to 1931, $40,000 1932 and 1933, $35,000 
1934, $40,000 1935 and $30,000 1936 to 1938. Principal and interest 
(J, & J.) payable at the Seaboard National Bank in New York City. Storey, 
Thorndike, Palmer & Dodge of Boston will furnish approving opinion. 


ST. JOSEPH COUNTY (P. O. Centreville), Mich.—BOND SALE.— 
The Detroit Trust Co. of Detroit, and Braun, Bosworth & Co. of Toledo, 
jointly, purchased an issue of $31,000 5% special assessment road bonds 
at a premium of $201, equal to 100.64. 


ST. JOSEPH, Buchanan County, Mo,—RPOND SALE.—The issue of 
$736,000 4% % sewer bonds offered on Aug. 1 (V. 125, p. 684) was awarded 
arris & Oatis of Toledo, who paid a premium of $19,209.60, 


which is equal to 102.61. Principal and interest payable M. 
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Name— Premium. 
Stranahan, Harris & Oatis, Ch aa See $19,209.60 
Nationa! C ‘ity Co., New York, and Ford & Porter, St. Joseph, Mo. 17,428.48 
E. H. Rollins & Sons, Chicago, Halsey, Stuart & ‘Co., New York, 

and Smith, Moore & Co., &. Louis. .....-..-- nceen neues 13,535.04 
Remick, Hodges & Co., New York, and Prescott, Wright & 

Sn der, Kansas City. pe Se Sty pte hE Re ee 16,272.96 
Empire Trust Co., St. Joseph, Mo., Harris Trust & Savings 

yon: Chicago, and Kauffman, Smith & Co. and Mississippi 


PO i i i 13,468.80 

atifa. licolaus & Co. ine. , William R. Compton & Co. and 
Stix & ne ie eee 12,333.50 
Commerce Trust Co., Kansas City, Mo.__.............-...... 15,676.80 
Stern Brothers & Co., Kansas City, Mo___________..___-___- 11 ‘259.00 


Guaranty Co. of New York and Northern Trust Co., Chicago, 
and mag «ph Central Tr. Co. and Mercantile Tr. Co., St. Louis 15.0142 
Fidelity National Co., Kansas City, Mo 15,154.24 


ST. PAUL, Ramsey County, Minn.—-BOND ELECTION.—On Sept. 6 
there will be an election to vote on four issues of bonds totaling $3,525,000. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.—The 
$22,800 highway improvement bonds offered on Aug. 1 (V. 125, p. 684) 
were awarded to the Detroit Trust Co., Detroit, as 4%4s, at a premium 
ef $101, equal to 100.70. Date July 11927. ue serially May 1 1928 
to 1937, inclusive. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen 
Woerther, City Auditor, will receive sealed bids until 12 m. Aug. 19 for 
.110.76 5% special assessment improvement bonds. Date July 1 1927. 
enom. $500, one for $110.76. MDueserially Oct. 1 1929 to 1937,inel. A 
=, La , payable to the City Treasurer, for 10% of the bonds offered, 
requ a 


SALINE COUNTY (P. O. Wilber), Neb.—BONDS VOTED.—On July 
26 the voters approved the issuance of $130,000 414% court house bonds 
by a vote of 2,717 to 909. 


SALISBURY, Wicomico County, Md.—MATURITY.—The $100,000 
4%% water works and sewer ponds awarded to Robert Garrett & Sons of 
Baltimore, at 102.26 in—V. 125. 864—a basis of about 4.30%, mature 
August 1 as follows: $2.000, 1931 "te 1934 inclusive; $3,000, 1935 to 1946 
incl.; $4,000, 1947 to 1949 incl.: $5,000, 1950 to 1953 incl.; and $6,000, 1954 
to 1957 inclusive. Date August 1 1927. 

Financial Statement (as officially reported) . 
Value of Taxable Property (Estimated)_._......._._.___-_- $15,000,000 
EE, Teo cinniepeacueneras 1: 
Total Bonded Debt (this issue included) 
Less Water Bonds, $350,000; less Sinking Fund, $10,000-- __- 


PR ER ee ae ee $328,000 
m4 ratio, 2.73%. Population (1920 census), 7,553; (present estimate), 


SAN JUAN COUNTY (P. O. Aztec), N. Mex.—BOND ELECTION — 
It has been unofficially reported that an election will be held some time in 
November for the purpose of voting on the issuing of $40,000 bridge bonds. 


SAN JUAN INDEPENDENT SCHOOL DISTRICT (P. O. Pharr), 
Texas.— BOND DESCRIPTION .—The $115,000 issue of 5% school house 
bonds sold on June 24—YV. 125, p. 553—to A. C. Allyn & Co. of Chicago, 
are described as follows: Denom. $1,000. Date July 1 1927 and due as 
follows: $2,000. 1928 to 1937; $4,000, 1938 to 1947; $5,000, 1948 to 1958. 
Interest payable Jan. and July 1. Not optional. 


SAVANNAH, Andrew County, Mo.—BOND OFFERING.—Sealed tite 
will be received until 2:: 30 p. m. Aug. 15 by J. P. Burns, Mayor, for $85,000 
5% water works bonds. aatuaity is from 5 to 20 years. A certified check 
for 2% of the bid is required 


SAYRE, Beckham County, Okla.—CORRECTION.—Two issues of 
bonds, one for $53,000 4% water-works purposes and the other for $12,000 
sewer ‘bonds, have been Purchased by the city of Sayre out of the sinking 
fund ond not by | the Beckham County National Bank of Sayre, as reported 

p 


SCARSDALE, Westchester County, N. ¥Y.—BOND OFFERING.— 
Arthur Herbert, Village Treasurer, will receive sealed bids until 12 m. 
Aug. 10 at the office of William C. White, 217 Broadway, New York City, 
oo $56, 147.0744 % oy a bonds. Date Aug.11927. Denom: 

200, and one r $347, . Due Aug. 1 as follows: $11,347.07, 

oom. and $11 200, 1929 to i933. OH, Principal and int. (F. +4 A.) pay- 
ames at the § ale National Bank & Trust Co. , Scarsdale. A certified 
check. payable to the Village Treasurer, for 2% of the bonds offered is 


"SEASIDE HEIGHTS, Ocean County, N. J.—BOND OFFERING. — 
. Graham, District Clerk, will receive sealed bids until 7 p.m, 
daylight saving time) Aug. 16, at the Old Public School Building, Seaside 
eights, for an issue of 5% registered school bonds, not to exceed $52,000. 
Date Aug. 1 1927. Denom. $500. Due Aug. 1 as follows: $1,500, 1928 
to 1943, incl., and $2,000. 1944 to 1957, incl. Prin. and int. (F. & A.) 
a at the Coast National Bank, Seaside Heights. No more bonds to 
awarded than will produce the amount necessary ($52,000) to be raised 
and an additional sum less than $500. A certified check payable to the 
an KY Education, of Seaside Heights, for 2% of the bonds bid for is 
requ 


SEASIDE PARK, Ocean County, N. J.—BOND OFFERING.— 
Wilmer Johnson, District Clerk, will Foceive sealed bids until 8 p. m. 
(daylight saving time) Aug. 16 for an issue of 5% registered school bonds, 
not to exceed $47,500. Date Aug. 1 1927. Denom. $500. Due Aug. 1 as 
follows: $1,500, 1928 to 1952, incl., and $2,000, 1953 to 1957, incl. Prin. 
and int. (F. & A.) payable at the Coast National Bank, Seaside Heights. 
No more bonds to be awarded than will produce the amount necessary 
($47,500) and an additionaJ sum less than $500. A certified check payable 
} ad . — ~% the Board of Education, for 2% of the amount of bonds bid 
or is require 


SELMA, Dallas County, Ala.—BOND SALE.—The $39,000 5% road 
bonds recentl offered were purchased jointly by Steiner Bros. of Birm- 
ingham and Caldwell & Co., of Nashville. 


ee ee purenee. DISTRICT NO. 17 (P. O. Seminole), Okla. 
_ 7.— An issue of $60,000 school bondshas recently been 
pr on te yo and Canfield of Oklahoma City, as 4.70s, paying a 
premium of $3,000, equal to 105. 


SHAKER HEIGHTS i O. Cleveland), Cuvahege County, Ohio.— 
BOND OFFERING.—E. Rudolph, Village Clerk, will receive sealed bids 
until 12 m. (Eastern » BR. time) Aug. 25 for $54,310 4% % coupon spe- 
cia] assessment improvement bonds. Dated Sept. 1 1927. nom. $1,000, 
one for $310. Due Oct. 1 as follows: $5.310, 1929: $6.000, 1930 to 1936 
incl., and $7,000, i937. Prin. and int. (M. & N.) payable at the Village 

surer’s office. A certified check payable to the Village Treasurer for 
5% of the bonds offered is required. 


SHARON, Mercer County, Penn.—BOND SALE.—The $50.000 41% % 
street widening and improvement bonds offered on Aug. 2—V. 125, p. 
684—were awarded to the Mellon National Bank, of Pittsburgh, at a 


Pear. D of $629.57, equal to 101.25, a basis of about 4. 15%. Date Aug. 1 
927. Due $10,000 Aug. 1 1932 and 1937; and $15,000 Aug. 1 1942 and 
a 


, SE Sheboygan County, Wis.—BOND SALE.—Two issues 
of bonds offered for sale on June 6 (V. 124, p. 3393) have been awarded to 
the City Water Department for a premium of $2,437.03, which is equal to 
104.13, a basis of about 4.50%. They are described as follows: 
$46, 835.83 6% pavement bonds. Denom. $1,000 and one for $235.83. 

cone — 1 as follows: $9,235.83, 1928. and $9,400, 1929 to 
ne 
12,083.34 6% sewerage bonds. Denom. $1,000 and one for $83.34. 
Tone guiy 1 as follows: $2,083. 34, 1928, “and $2,500, 1929 to 
incl. 


’” SHELBY, Toole County, Mont.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. ~ eA 1 by City Clerk H. C. Hilliard for 
$16.660 not exceeding 6% sewer nd Date on | 1 1927. Bonds are 

to be one of two kinds—-serial or emertiantion Serial bonds to be in 
pM, of $400 each, payable at the rate of $800 each year ($400 J. & J. 1) 





for a 20-year . Principal and int. payable either at City Treasurer's 
office or aser’s desired point. A certified check for 3% of the bid, 
payable to City Treasurer, required . 


SHELBY COUNTY (P. O. Harlan), lowa.—BONDS VOTED.—We 
are informed that on July 28 the voters 8 approved the issue of $800,000 road 
bonds the vote stood as follows: for 1,297, against 2, 830. 


SHELBY rg yt (P. O. Mem his) Tenn.—BOND SALE.—The 
four issues of 44 ‘% bonds aggregating 256, 000 offered on Aug. 1—V. 125, 
D. 553—were aw: warded to the Union then Bank of Memphis as 4s, for 

a premium of $28,417, which is equal to 101.26. The issues are as follows: 
$1,500,000 45 highway bene. Date July 1 1927 and due on July 1 

949. Denom. $1,000 
500,000 434% school bonds. Date July 1 1927 and due as follows: 
35.000, July 1 1937 to 1950, incl., and $10, 000in 1951. Denom 


l, 
150,000 414% institutions bonds. Date July 1 1927. Due $10,000, 
Ju y 1 1937 to 1951, incl. Denom. $1,000. 
100,000 31° tuberculosis hospital bonds. Date July 11927. Denom. 
1060." "Due $10,000" July 1 1937 to 1946. 


a COUNTY SCHOOL DISTRICT NO. 43 (P. O. Comer- 
town), Mont. —BOND OFFERING.—Carl Magmussen, District Clerk 
will receive sealed bids until 3 p. m. Aug. 8 for an issue of $9,000, not 
exceeding 6% school bonds. Date June 30 1927. Due $4.500 June 30 
1928 and 1929. Interest payable J.& D. A $900 certified check, payable 
to Clerk is required. 


SILVER LAKE VILLAGE SCHOOL DISTRICT, Summit County 
Ohio.—BOND gre NG.—J. H. Geer, Village C lerk, will receive pom 
bids until 7:30 oe. (eastern standrd time), Aug. 15, for $80,000 5% 
school bonds. ate July 1 1927. Due $2,500. Apr. and $1,500, Oct. 1 


1928 to 1950 incl.; and $2,500, Apr. and $1,000, Oct. 1 1951. Prin. an 
int. (A. & O.) , payable at the office of the Board of E ducation. A certified 
check, payable to the order of the Board of Education, for 5% of the bonds 


offered, is required. 


SOAP LAKE, Grant County, Wash.—BOND SALE.—The issue of 
$16,000 town bonds offered on July 20 (V. 125, p. 423) was awarded to the 
State as 5s for a price of par. Due $800 yearly pach 1929 to 1948 incl. 


SOLEDAD UNION SCHOOL DISTRICT (P. O. Patines), Montere 
County, Calif.—BOND SALE.—The issue of $75,000 5% school bon 
offered for sale on Aug. 1—V. 125, p. 553—was awarded wo E. H. Rollins 
and Sons of Los Angeles, who paid a premium of $2,319, equal to 103.09, 
a basis of about 4.65% Date Aug. 11927. Denom. $1,000. Due $3,000, 
from Aug. 1 1928 to 1952 incl. Prin. and int. (F. & A.), payable at County 
Treasurer's office. 


SOUTHAMPTON, Suffolk County, N. Y.—BOND SALE.—The 
$50,000 444 % street ‘impt. bonds offered on Aug. 2—V. 125, p. 553—-were 
awarded to the Sag Harbor Savings Bank, Sag Harbor, at a premium of 
$717.30, equal to 101.43, a basis of about 4. 33% Date July 11927. Due 
July 1 as follows: $2,000, 1928: and $3,000, 1929 to 1944 inclusive. 


SOUTH PORTLAND SEWAGE DISTRICT, Cumberland County 
Me.—BOND SALE.—The Fidelity Trust Co. of Portland, were awarded 
on July 28 an issue of $100,000 4% sewer bonds at 99.13, a basis of about 


4.08%. Date August 1 1927. Due serially 1933 to 1952 incusive. 

The following is a list of other bidders: 

Bidder— Rate Bid. 
a ee ae ed mdleekaewd Oameenene 98.61 
oS ed ewan nn ane eakewd wawabel 98.38 
National City Co._ __- Luase scecuee 


SOUTHWEST TAMPA STORM SEWER DRAINAGE DISTRICT 
(P. O. Tampa), Fla.—BOND SALE.—The $338,000 issue of 6% storm 
sewer drain bonds offered for sale on Aug. 2—V. 125. p. 685—was awarded 
to a Mr. M. L. Bonner, a contractor, who paid a price of 95. Date Aug. 
1 1926. 


SPOKANE, Spokane County, Wash.—BOND OFFERING.—Sealed 
bids will be received by City Auditor A. W. Burch until 10 a. m. peptguines 
1 for $400,000 not exceeding 5% registered water extension bonds. Dated 
Oct. 1 1627. Due Oct. 1 as follows: $30,000, 1932: $32,000, 1933: $33 000, 
1934: go4 00. 1935: $37,000, 1936: $41,000, 1937. $44.900, 1938: $47.000, 
1939: $49,000, 1940, and $53,000 in 1941. Prin. and int. (A. le 0.) payable 
at the fiscal agency of Washington in New York. A certified check for 2% 
of par of the bid, drawn payable to the city, is required. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The $6,640 

&% George Wolfram et al. North Bend Township road bonds offered on 

125, p. 553—were awarded to the Fletcher Savings & Trust Co. 

of fidianapoli at a premium of $246.60 equal to 103.71, a basis of about 

‘ 6% te July 15 1927. Due $332 ay and Nov. 15 1928 to 1937 
nclusive. 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—An issue 
of $366,000 4% harbor development bonds offered and sold on Aug. 1 
to a group composed of the Detroit Co. of New York, R. Gundelfinger, 
Inc., of San Francisco, the Wells-Dickey Co. of Minneapolis and William 
Cavalier and Co. of San Francisco, jointly, were awarded for a premium of 
$816.66, which is equal to a price of 100.22. 

f 


STO KTON, San Joaquin County, Calif.—BOND SALE.—An issue o 
$28,000 5% munici 1 improvement nds was awarded on Aug. 1 toa 
group composed of Heller, Bruce & Co., Dean, Witter & Co., and the Wells- 
Fargo Bank and Trust Co., all of San Francisco, jointly for a premium of 
$1,009 which equals a price of 103.60. Due in 1934 and 1935. 


STOKES COUNTY (P. O. Danbury), No. Caro.—BOND DESCRIP- 
TION.—The issue of $60,000, 4% % road and bridge bonds sold on July 
22—V. 125, p. 685—to L. Slayton and Co. of Toledo are described as 
follows: Denom. $1,000. Date July 1 1927 and due July 1 1952. Prin, 
and semi-annual int. (J. & J.), payable in New York. 


STONINGTON, New London County, Conn.—BOND SALE.— 
R. L. Day & Co. of Boston were awarded on uly 29, an issue of $100,000 
4% % town building bonds at 101.56. 


SWEETWATER, Nolan County, Tex.—WARRANT SALE.—An issue 
f 3}. ,000 6% warrants has been awarded to the Brown Crummer Co. of 
hita. 


THURSTON COUNTY SCHOOL DISTRICT NO. 317 (P. Olym- 

ia), Wash.—BOND OFFERING.—Sealed bids will be oo for an = 

ue of $35,000 not exceeding 6% school bonds until 11 a. m. Aug. 6 a 
W. E. Britt, County Treasurer. Bonds mature from 1929 to 1948. 
certified check for 5% of the bid is required. 


TONAWANDA ar yy ip SCHOOL DISTRICT NO. 4 (P. O. Ken- 
more), N. Y.—BOND SALE.—The $28,000 coupon or registered school 
bonds offered on July 28—V. 125, p. 553—-were awarded to the First 
National Bank of Kenmore, as 4s, at 100.12, a basis of about 4.48%. 
Date April 11927. Due $1,000, April i 1928 to 1955 inclusive. 

Other bidders were: 


Bidders— Price Bid. 
a ey ee ee ee ee ee ok 100.125 
ee ee ee 00.099 


TRAVIS COUNTY (P. O. Austin), Tex.— BOND ELECTION .—It has 
been unofficially reported that an election will be held Aug. 29 for the 
pees of voting on the issuance of $500,000 5% court house and jail 

nds. Due serial 40 years. G.S. Mattheros, County Judge. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BOND SALE.— 
The issue of $182,000 5% road bonds offered on July 30—V. 125, p. 554— 
Was awarded to Ward, Sterne & Co. of Birmingham at a premium of $11,100, 
which is equal to 106. 10, a basis of about 4.62%. 


Bidder— Price Bid 
ee ge ae Ce ake 106. 
| Cen dik snl Rete lip: Ae 3A RBE Ny. EALARS BI IE: 105.50 
Te” RR aie ars <n OR SG ES 105.25 
so fh Reg a oR ir igen? Gee Ft St 104.70 
Steiner Bros.__._____ 104.60 


TWINSBURG TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
County, Ohio.—BOND OFFERING.—P. M. Booher, Clerk "Board of 








Aue. 6 1927.] 
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Education, will receive sealed bids until 12 m. A 15 for $4,000 6 
Bat Hat eh tinct mack Meh i Kira nnd Sept 
of Education, for 5% of the bonds offered Pd sequbed. 


UNION, Cass County, Neb.—BOND penorres .— Weare unofficially 
Satermed that 2 election will be held on A 16, for the of 
the issuing of $185,000 water system bo: Sends. a 


“UNION BS Coty (P. o. manson, No. Caro.—BOND SALES.— 

O08 3X6 % coupon istered funding bonds offered on July 29 

(Vv. BS 554) were ewaréed ~~ to Braun, Bosworth & Co. of Toledo 

Boo Trust Co. ata ao A $888, which is equal to 101.184, 

5 ate ap BF AP Date July 1 1927. Due July 1 as ‘ollows: $3,000 

ew 9X to 1 $6,000 1934 to 1936 and $7,000 1937 to 1942. Principal 
and Us (J. & J. ) payable at Hanover National Bank, New York. 


VALLEY COUNTY SCHOOL Mg th ag! NO. 9 (P. O. Opheim). 
Mont.—BOND OFFERING.—H. Dohlen, Clerk of the School Board 
will receive sealed bids until 9 a. a Aug. $63" for the following two issues of 
serial or amortization bonds ing $63 , as follows: 
$18,000 school bonds. Optional = 932. 
45,000 school bonds. OnSenal after 1932. 
Date Sept. 1 1927. and interest (J. & J. ) A certified check 


1 
for $500 on the first issue and yaar i $1,000 on the second issue, payable to the 
above-named Clerk, must accompany bid. 


VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. Glasgow), 
Mont.—BONDS VOTED.—We are unofficially reported that at an election 
held recently, the voters approved the issuance of $350,000 school building 
bonds. The vote stood 87 to 54. 


VERO BEACH, St. Lucie County, Fla.—BOND SALE.—C. A. Steed 
& Son of West Paim Beach recently purchased $250,000 Atlantic and Gulf 
Cross State Highway bonds at a price of 95. 


VERONA AND VIENNA JOINT SCHOOL DISTRICT NO. 20 
P- O. Verona) Oneida County, N. Y.—BOND OFFERING.—John N. 
trustee, will receive sealed bids until 10 a. m. Aug. 6 (to-day) 
for $5,750 registered school bonds not to exceed 6%. Date Aug. 1 1927. 
Denom. $575. Due $575 Oct. 15 1928 to 1937, incl. A certified check 
for 5% of the bonds offered is required. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—An 
$10,140 4%% Pleasant Township road bonds were awarded to the LaFon- 
taine Bank of LaFontaine at a — of $275, equal to 102.71, a basis 
of about 3.94%. Date July 15 1927. Denom. $507. Due $507 May 
and Nov. 15 1928 to 1937, inclusive. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
This issue of $200, 000 sewage a plant bonds offered on July 27— 
V. 125, p. 423—was awarded to the First National Bank of Walla. Walla 


and ag y Faure and Co. of Spokane, for a premium of $80, wees 
00.04, or a basis of about 4.28% dividend as follows: $40.000 
4% y A ($80 800 455 % int. and $80,000 44%% int. Date July 1 1927 and 


due July 1 1929 to 1957. Prin. and int. i pove le J. & J. The following is 
a complete list of the other bids and bidder 


Name of Bidder-— Price Bid. 
Blyth, Witter & Co., (1st bid)_...__.....--..-.-- $200,450 4% ry ia % 
(Alternate bid)........-- 203 ,006 
nh tetiewa 200'110 4% & 4%% 
EE TE OO 6 two ckapeaodaseasaetee 201 ,06 4 
State of Washington_-____......-....--.-...-- Par 4.40% 
Old National Bank of Spokane, et al____....---- 202,980 44% 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Walla 
Walla), Wash. = ia Bey —The $10,000 issue of 5% school bonds 
offered on July 30—V. 125, p. 554—was awarded to the State of Washington, 
Due annually from 1929 to 1946. 


FP WARE, Hampshire County, Mace FEMPOOARY. LOAN. ie 
First National Bank of Boston, were awarded on July 29, * Jie 
temporary loan on a 3.645% basis. The loan matures on Nov. ta a 


WARREN, Trumbull County, Ohio.—BOND SALE.—The followin is 
issues of 444% coupon bonds aggregating $179,325 offered on July 25— 
125, p. —— see awarded to Stranahan, Harris & Oatis Inc., of “Toledo, 
at a premium of $112.00, equal to 100. 04, a basis of about 4. 49%: 
$69,000 city’s share, West Market St. Pas fa and witeatas bonds. 
Date July 1 1927. Denom. ue Oct. as follows: 
$6.000 1928 and $7,000 1929 & 1937, incl. 
65,555 West Market St. special assessment paving bonds. 
1927. Date July 1 . Denom. os and one for $550. ue 
as follows: $3,000 April 1 and $3, - 1 1928 to 1936, incl., 
and $3,000 April 1 and $4,050 Oct. tesr. 
13,850 West Market St. water mains bunds. Date July 11927. Denom. 
1.000 and one for $850. Due Oct. 1 as follows: $850 1928 and 
1,000 1929 to 1941, incl. 
8,400 water works improvement bonds. Date June 1 1927. 
$1. and one for $400. Due Dec. 1 as follows: $1,000 1928 to 
1935, incl.. and $400 1936. 
6,750 s al assessment, light standard, bonds. Date July 1 197. 
enom. $1,000 and one for $750. Due Oct. 1 as follows: $1,000 
1928 and 1929. $1.750 1930. $1.000 1931 and $2,000 1932. 
4,700 city’s share sewer bonds. Date June 1 1927. Denom. $1,000 
and one for $700. Due Dec. 1 as follows: $1,000 1928 to 1931, 
incl., and $700 1932. 
4,625 special assessment Palmyra road and sewer bonds. Date July 1 
1927. Denom. $1.000 and oue for $625. Due $1.000 April 1 
and Oct. 1 1928: $1,000 April 1 1929 and $1,625 Oct. 1 1929. 
3,800 Parkman ae. widening bonds. Date June 11927. Denom. $1, 
and one for $800. ue Dec. 1 as follows: $1,000 1928 to 1930, 
incl., and $800 19° 

2,650 Franklin St. A , sewer bonds. Date July 1 1927. 

Denom. $500 and one for $650. Due $500 April 1 and Oct. 1 1928; 
$500 April 1 and $1,150 Oct. 1 1929. 

WARWICK CENTRAL SCHOOL WD a NO. 1 (P. O. Greenwood 
Lake), Orange County, N. Y.— BOND SALE.—George B. Gibbons & Co. 
of New York City, pares during 4 an issue of $82,500 5% school 
bonds. Date Aneess 1927. Denoms. $1, and $500. Due Jan. 1 
as follows: B50. I 928: $1,000, 1929 and 1930; $2,000, 1932 to 1936 inclusive; 

1937 to 1941 inci.; $4,000, ot to 1951 incl.; and $3,000, 1952 to 
956 inclusive. Prin. and int. (F. & A.), payable’ in New York City. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND OFFER- 
ING.—Sealed — cae be received by E. C. Wallin, County Chairman, 
until 1 p. m. Aug. 25 for $560,000 5% oF highway bonds. Date Aug. 1 1927. 
Due serially in 20 4A, Denom. $1. 000. 


WASHINGTON COUNTY (P. O. Vernon), Fla.—BIDS REJECTED.— 
J. A. Douglas, Clerk Board of County Commissioners, informs us that all 
bids - the five issues of bonds offered on July 25 and totaling $700,000 
were rejeete 


WAWARSING (P. O. Ellenville), Ul-ter County, N. Y.—BOND 
SALE.—The Ellenville Savings Bank of Ellenville, was awarded on Pom J 27 
at public auction an issue of $4,666.67 5% highway bonds. Date August i 
1 Denoms. $1,000, and one for $666.67. Due serially March 1 1928 
to 1932 ioctastve. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—The 
$2,400 4%% road impt. bonds offered on Aug. 1—V. 338 p. 554 —were 
awarded to the Conese noe of eo at a premium of $58.32, 

ual to 106.59, a bas about 3.15% Date July 15 1927. Due 
$120 May and Nov. 15 1928 e 1937 inclusive. 


WELLSBORO SCHOOL DISTRICT Tioga County, Pa.—BOND 
OFFERING.—F. Scheffer, Secr ry Board of Directors, will receive 
sealed bids until 7: 30 P.1 m; (enstern pn Mee time), August 12, for $16,000 
4.40% heating plant bonds. Date July 1 1927. Denom. $500. 
Due $1,000, Jan. 1 1930 t * 7948 incl. 


WEST BETHLEHEM Towner. (P. o.. Marianna) Wein pon 
Pa.—BOND OFFERING.— I. Horn, 


Date July 1 


Denom. 


; Secreta 
Coen ee oO Nive sealed bide until 2p. m- Aug. 24 for $35,000 4% % 





Date July 1 1927. Denom. 1.00. © pee 000 
Sule 1 1928 to 1950, “incl. 1 centithod shock for $1 GO te we 66. 


Neb.—BOND DESCRIPTION.— 
extension ponds o off on July 


ye Cuming County, 7 
1 5 ,000 
on 


WEST PO 
The issue of $20 4%% coupon wa 
aa LL ADK, ay +4 lly sold wos a 5 eeteete investor. 
of th issue has been sold at par. te Oct. 1 1926, 
Oct. t 1946. Bond optional after 1936. eseme $1,000. 


WHARTON COUNTY (P. O. Wharton), Tex.—BIDDERS.—The 
following is a complete list of the bidders and the submitted bids on the 
$400; ,000 5% % issue of road bonds sold ca i 27 (V. 125, p. 686) to Stifel, 

icolaus & Co. of St. Louis and OC. . MeNear & Co. of Chicago for 
$425,350: 

Bidders — Price Bid.| Bidder— Price Bid. 
Brown-Crummer Co., Wichita.106.31| A.C. Allyn & Co., Toledo____105.11 
Braun, Bosworth & Go., Tol__105.84(8. L. Austin, Austin ~108- 

J. E. Jarrate Co., San Antonio. 105.82 | Hance ag Bond On 
Wal Rane ec es ea o: oi en 

e Vv o. is & Co., pm 102.76 

Prudden & Co., Toledo. _-__~ 105.13|L. R. Ballinger Co., Cincin__104.18 


WHITEFISH BAY SCHOOL wary Me f° 1, Milwaukee Count 
Wis.—MATURITY.—The =e of $45, coupon school site 
bonds sold on June 23—V. 125 P; Renee the. fssissippi Valley Trust 
Co. of St. Louis, for a price of 102.125 matures from May 1 1928 to 1942. 
Denom. $1,000. Interest payable M.& N. Not retirable before maturity. 


we are Tone (P. O. Malvern), Chester County, Pa.— 
BOND OFFERING Ve Secretary Board of Supervisors, will re- 

ceive Bea, bids until +f (standard time) August 9, for $30,000 4% % % 
township bonds. ‘Auoust 15 1927. enom. $1,000. Due August 
15 as follows: $6,000, +7) each of the years 1932, 1937 and 1942; and $4,000, 
1947, 1952 and 1957. A certified check, payable to the order of the Treas- 
urer, for 2% of the bonds offered, is required. Issued subject to the 
opinion of Townsend, Elliott & Munson of hiladelphia, as to their legality. 


WILLOWICK, Lake County, Ohio.—BOND OFFERING.—W. OC. 
Dettman, Village’ Clerk, will receive sealed bids until 13 m. Aug. 20 at the 
office of Squire, Sanders & Dempsey, Cleveland, for $80,000 si 6 % storm 
sewer construction bonds. Date Aug. 15 1927 enom. 1,000. Due 
$4,000 Oct. 1 1927 to 1948, incl. A certified check for 3% wad the bonds 
offered is roe ired. The bonds ob be awarded on Aug. 33, and will be 
delivered within ten days afterward 


WOBURN, Middlesex County, Mass.—BOND SALE.—The following 
two issues of 4% bonds aggregating $51,600 were awarded on July 29, 
to the Bank of Commerce & Trust Co. of Boston, at 100. 50: 
$35,100 macadam sends, 

16.500 water main bonds. 

The following is a list of other bidders: 


ee: 
-Thomas & & Go., 


Bidder— Rate Bid. 
I i a rh i le ee 100.4 
Boston motions ws. dices datsen tidied Wtedada ah det teenth do wh 4 Guiana ait. me 100.45 
RI RR A tte NE a A SRL IES Te LIME 100.44 
Stone and Webster & Blodgett Inc.___________.______- ee 100.42 
I ea 100.42 
I he al atin Bin e eie 100.419 
tc i thar il nw eae ol eth dae el 100.417 
5 al ER AE TE ET I CEPOL TIN agli ht 100.362 
I a aia i Ss aah a eee ends endlinl 100.318 
i SO, I a ti as ite aidan ds eh iim aman aie aed ma 100.313 
a ea a A a eR IES 5 TERED an Raila Pah er 100.277 

WOODSTOCK (P. 


oO. 9. Kingsten)._ Ulster County, N. ¥.—BOND 
SALE.—The Kingston T o. of Kingston, were awarded at public 
auction on July 27, an issue of $3,666.67 5% Town's share road bonds at a 
premium of $10.00, equal to 102.75, a basis of about 3.90%. Date August 
1 1927. Due March 1 1928 to 1932 inclusive. 


WORTHAM INDEPENDENT SCHOOL opsrnicr 14 o> b trey 
ham), Texas.—PRE-ELECTION SALE.—An issue of $100 % 
school bonds have been sold to Garrett and Co. of Dallas, at par, yg ect 
to an election to be held shortly. 


WYANDOTTE, Wayne County, Mich.—RBOND OFFERING.—Edward 
C. Bryan, City Clerk, will recive sealed bids until 8 p. m. (eastern standard 
time Aug. for the following special assessment water main extension 
bonds, aggregating $175,900: 
$39, 600 district No. 89 bonds. 


Soot Due $8,000 1928 to 1931, incl., and $7,600, 
60,300 grt No. 90 bonds. 


ar we. Due $12,000, 1928 to 1931, inel., and 
28,000 strict. ‘No. 99 bends. Due $6,000, 1928 to 1930, incl., and 
$5,000, 1931 and Ri. | 
23, 000 district No. 98 bonds. Due $5,000, 1928 to 1930, incl., and 
$4.000, 1931 and 1932. 
16, ,000 district eo 97 bonds. Due $3,000, 1928 to 1931, incl., and 
9,000 district No. 88 bonds. Due $2,000, 1928 to 1931, incl., and 
$1,000, 1932. 


Date Aug. 1 1927. The bonds mature on Aug. 1 in each of the years 
given above. bo aged bidder to pay for the printing of the bonds and 
legal opinion. Prin. and int. (F. & A.) payable at the Wyandotte Savings 
Bank, Wyandotte. A certified check payable to the order of the Cit 
Treasurer for $5,000 is required. a 


YORKVILLE, Oneida County, N. Y.—BOND SALE.—The $24,000 
5% coupon paving bonds offered on Ang. 2—V. 125, p. 686—were awarded 
to George B. Gibbons & Ce. of New York City. at 102. 84. a basis of about 


4.48%. Date July 11927. Due $2,000 July 1 1928 to 1939, incl. 

Other bidders were: 

Bidder — . Rate Bid. 
Utica National Bank & Trust Co., Utica, N. Y..-....-.....-.-.- 102.15 
Sa re re a a eer 101.20 
Manufacturers & Traders-Peoples Trust Co., Buffalo, N. Y__..--- 102.83 

EEE 
CANADA, its Provinces and Municipalities. 


DAUPHIN TOWNSHIP SCHOOL DISTRICT NO. 905, Man.— 
BIDS.—The following is a complete list of other bids submitted for the 
$100,000 5% % 30-year school debentures awarded to Alderson, De Jardien, 
ia okt & Co. of Winnipeg at 103.35, a basis of about 5.27%—V. 

he : 


Bidder— Rate Bid. Bidder— Rate Bid 
Harris, MacKeen & Co_-_-_--- 102.19} Bond & Debenture Corp----- 99.41 
Dyment, Anderson & Co____- 102.08|A. Norman Strang & Co__--- 86 00 


Canadian Bank of Commerce-_ 101.07 


EAST YORK TOWNSHIP, Ont.—BY-LAW APPROVED .—By-law No. 
1505 was passed by the Corporatien of the County of York on the 16tk 
day of June 1927, guaranteeing Debentures and coupons of the Township 
of East York to the extent of $20,000 for the purpose of completing the 
erection of a high school to the said Township of East York. 


EDMONTON ROMAN CATHOLIC SEPARATE SCHOOL DIS- 
TRICT, Alta.—BOND SALE.—The W. Ross Alger Corp. of Edmonton, 
has purchased an issue of $50,000 544% school bonds. Date June 1 1927: 


FREDERICKTON, N. B.—BOND OFFERING.—Fred I. Haviland, 
City Treasurer, will receive sealed bids until 12 m. Aug. 9 for $25,000 5% 
coupon sewage bouds. Denom. $500. Due July 1 1947. Prin. and int. 
payable at the City Treasurer's office. 


HULL, Oue.—B/DS.—The following is a complete list es omer bids 


submitted for the $75,000 5% 30-year serial bonds awarded Dyment, 

Anderson & Co. of Toronto at $9. 32, a basis of about 5.05% —V. 2. oor 
Bidder— Rate Bid. Bidder— 

A. E. Ames & Co., Ltd 


saat 3. 19| McLeod, Yeung, Weir & aan? 7 
L. G. Beaubien & Co....----.- 99.07/C. H. Burgess & Co 8.10 
Wood, Gundy & Co__..------ 98.41 
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Name— 
Stranahan, Harris & Oatis, Ch | $s 
Nationa! C ‘ity C o., New York, and ‘ord & Porter, St. Joseph, Mo. 17 "428. 48 
Rollins & Sons, C hicago. Halsey, Stuart & 'Co., New York, 
‘and Smith, Moore & Co., St. Lou 
Remick, Hodges & Co.. New York, and Prescott, Wright & 
Snyder, Kansas City 
Empire Trust Co., St. Joseph, Mo., Harris Trust & Savings 
Bank, Chicago, and Kauffman, Smith & Co. and Mississippi 
Valley Trust Co., St. 
— Nicolaus & Co. 
Stix & Co., St. Lou 
Commerce Trust Co. . Kansas City, Mo 
Stern Brothers & Co., Kansas City, Mo 
Guaroaty Co. of New York and Northern Trust Co. , Chicago 
and mag pd d Central Tr. Co. and Mercantile Tr. Co. * St. lon 15,014.40 
Fidelity National Co., Kansas City, Mo 15,154.24 


ST. PAUL, ~—twanl County, Minn,-—-BOND ELECTION.—On Sept. 6 
there will be an election to vote on four issues of bonds totaling $3,525,000. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.—The 
$22,800 highway improvement bonds offered on Aug. 1 (V. 125, p. 684) 
were awarded to the Detroit Trust Co., Detroit, as 4*%s, at a premium 
ef $101, equal to 100.70. Date July 1 1927. Due serially May 1 1928 
to 1937, inclusive. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen 
Woerther, City Auditor, will receive sealed bids until 12 m. Aug. 19 for 
.110.76 5% special assessment improvement bonds. Date July 1 1927. 
enom. $500, one for $110.76. Dueserially Oct. 1 1929 to 1937,inel. A 
= om , payable to the City Treasurer, for 10% of the bonds offered, 
required. 


SALINE COUNTY (P. O. Wilber), Neb.—BONDS VOTED.—On July 
26 the voters approved the issuance of $130,000 414% court house bonds 
by a vote of 2,717 to 909. 


SALISBURY, Wicomico County, Md.—MATURITY.—The $100,000 
4%% water works and sewer bonds awarded to Robert Garrett & Sons of 
Baltimore, at 102.26 in—V. 125. p. 864—a basis of about 4.30%, mature 
August 1 as follows: $2,000, 1931 to 1934 inclusive; $3,000, 1935 to 1946 
incl.; $4,000, 1947 to 1949 incl.: $5,000, 1950 to 1953 incl.; and $6,000, 1954 
to 1957 inclusive. Date August 1 1927. 

Financial Statement (as officially reported) . 
Value of Fae mer Property (Estimated) 
Assessed Valuation. 
Total Bonded Debt (this issue included) 
Less Water Bonds, $350,000; less Sinking 


Net Bonded Debt 
Debt ratio, 2.73%. 
11.000. 


13,468.80 


Population (1920 census) , 7,553; (present estimate) ‘ 


SAN JUAN COUNTY (P. O. Aztec), N. Mex.—BOND ELECTION — 
It has been unofficially reported that an election will be held some time in 
November for the purpose of voting on the issuing of $40,000 bridge bonds. 


SAN JUAN INDEPENDENT SCHOOL DISTRICT (P. O. Pharr), 
Texas.— BOND DESCRIPT ION .—The $115, 000 issue of 5% school house 
bonds sold on June 24—V. 125, p. 553—to A. Allyn & Co. of Chicago, 
are described as follows: ‘Denom. $1,000. ae July 1 1927 and due as 
follows: $2,000, 1928 to 1937; $4,000, 1938 to 1947; $5,000, 1948 to 1958. 
Interest payable Jan. and July 1. Not optional. 


SAVANNAH, Andrew County, Mo.—BOND OFFERING.—Sealed bids 
will be received until 3 mag oO Aug. 15 by J. P. Burns, Mayor, for $85,000 
5% water works bonds. aturity is from 5 to 20 years. A certified check 
for 2% of the bid is required. 


SAYRE, Beckham County, Okla.—CORRECTION.—Two issues of 
bonds, one for $53,000 4% water-works purposes and the other for $12,000 
sewer ‘bonds, have been purchased by the city of Sayre out of the sinking 
fund and ge %o' the Beckham County National Bank of Sayre, as reported 

p 


Ae ARSDALE, Westchester Count 

Arthur Herbert, Village Treasurer, wil receive sealed bids until 12 m. 
Aug. 10 at the office of William C. White, 217 Broadway, New York City, 
for $56,147.07 4\% % coupon pavement bonds. Date Aug.11927. Denom.: 

1,000, $200, and one for $347.07. Due Aug. 1 as follows: $11,347.07, 
oon. and $11,200, 1929 to 1932. incl. Princi al and int. (F. & A.) pay- 
able at the Scarsdale National Bank & Trust Soaredele. A cert -“— 
pon 2 os. parette to the Village Treasurer, for 2% "of the bonds offered is 


N. Y.—BOND OFFERING.— 


"SEASIDE HEIGHTS, Ocean County, N. J.—BOND OFFERING. — 

Anna M. Graham, District Clerk, will receive sealed bids until 7 p.m, 
(daylight saving time) Aug. 16, at the Old Public School Building, Sedsidé 

eights, for an issue of 5% registered ly bonds, not to exceed $52,000. 
Date Aug. 1 1927. Denom. $500 e Aug. 1 as follows: $1,500, 1928 
to 1943, incl., and $2,000, 1944 to. 1057. incl. Prin. and int. ‘(F. & A.) 
— at the Coast National Bank, Seaside Heights. No more bonds to 

awarded than will produce the amount necessary ($52,000) to be raised 
and an additional sum less than $500. A certified check payable to the 
—— = Education, of Seaside Heights, for 2% of the bonds bid for is 
requ 


SEASIDE PARK, Ocean County, N. J.—BOND OFFERING.— 
Wilmer Johnson, District Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) Aug. 16 for an issue of 5% registered school bonds, 
not to exceed .500. Date Aug. 1 1927. Denom. $500. Due Aug. 1 as 
follows: $1, ~~. 1928 to 1952, incl., and $2,000. 1953 to 1957, incl. Prin. 
and int. (F. & A. ) payable at the Coast National Bank, Seaside Heights. 
No more bonds to be awarded than will produce the amount necessary 
($47,500) and an additional] sum less than $500. A certified check payable 
to the order ef the Board of Education, for 2% of the amount of bonds bid 
for is required. 


SELMA, Dallas County, Ala.—BOND 
bonds recentl offered were purchased jointly by Steiner Bros. of Birm- 
ingham and Caldwell & Co., of Nashville. 


SEMINOLE SCHOOL DISTRICT NO. 17 (P. Seminole), Okla. 
—BOND SALE.— An issue of $60,000 school Reh. recently been 
awarded to Calvert and Canfield of Oklahoma City, as 4.70s, paying a 
premium of $3,000, equal to 105. 


SHAKER HEIGHTS O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—E. Rudolph, Village Clerk. will receive sealed bids 
until 12 m. (Eastern = RB time) Aug. 25 for S64, 310 4% % coupon me 
cia] assessment improvement bonds. Dated Sept. 1 1927. enom. $1 ,00) 
one for $310. Due Oct. 1 as follows: $6 310, 1929: $6,000, 1930 to 1936 
incl., and $7,000, i937. Prin. and int. & N.) payable at the Village 
Treasurer's office. <A certified check Samanbe to the Village Treasurer for 
5% of the bonds offered is required. 


SHARON, Mercer County, Penn.—BOND 


SALE.—The $39,000 5% road 


SALE.—The $50,000 414 
street widening and improvement bonds offered on Aug. 2—V. 125 
684—were awarded to the Mellon National Bank, of Pittsburgh, at a 


, 


Date Aug. 1 
1 1942 and 
x 


SHEBOYGAN, Sheboygan County, Wis.—BOND SALE.—Two issues 
of bonds offered for sale on June 6 (V. 124, p. 3393) have been awarded to 
the Ea Water Department for a premium of $2,437.03, which is equal to 
104.13, a basis of about 4.50%. They are described as follows: 
$46,835. 83 6% pavement bonds. Denom. $1,000 and one for $235.83. 

io ony 1 as follows: $9,235.83, 1928. and $9,400, 1929 to 
nel 
12,083.34 6% sewerage bonds. Denom. $1,000 and one for $83.34. 
cone poy 1 as follows: $2,083.34, 1928, and $2,500, 1929 to 
nc 


” SHELBY, Toole County, Mont. —BOND OFFERING.—Sealed bids 
will be received until SP ~, a 1 by City Clerk H. C. Hilliard for 
$16.660 not exceeding 6% eower nd Date om | 1 1927. Bonds are 
to be one of two kinds—serial or senertiantion. e 

denom. of $400 each, payable at the rate of $800 each year ($400 J. & J. 1) 


premium of $629.57, equal to 101.25, a basis of about 4.15%. 
isan’ Due $10,000 Aug. 1 1932 and 1937; and $15,000 Aug. 





rial bonds to be in 


. Principal and i. payable either at City Treasurer's 
office or aser’s desired point. A certified check for 3% of the bid, 
payable to City Treasurer, required . 


SHELBY COUNTY (P. O. Harlan), lowa.—BONDS VOTED.—We 
are informed that on July 28 the voters a sporevee the issue of $800,000 road 
bonds the vote stood as follows: for 1,29 be 2 830. 


SHELBY COUNTY (P. O. Mem Tenn.—BOND SALE.—The 
four issues of 44 ‘% bonds axeregating mp ins 56,000 offered on Aug. 1—V. 125, 
p. 553—were awarded to the Union Neasane Bank of 1 as 4s, for 
a premium of $28,417, which is equal to 101.26. The issues are as follows: 
$1,500,000 403 ~ highway bonds. Date July 1 1927 and due on July 1 
949. Denom. $1, 
500,000 ive i, school bonds. Date July 1 1927 and due as follows: 
3h, 006, July I 1937 to 1950, incl., and $10,000in 1951. Denom 


1,090. 
150,000 449 7, institutions bonds. Date July 1 1927. Due $10,000, 
Ju x 1 1937 to 1951, incl. Denom. 
100,000 $i4 tuberculosis hospital bonds. Date July 11927. Denom. 
i060." Due $10,000" July 1 1937 to 1946. 


WEEE... COUNTY SCHOOL DISTRICT NO. 43 (P. O. Comer- 
town), Mont. —BOND OFFERING.—Carl Magmussen, District Clerk 
will receive sealed bids until 3 p. m. Aug. 8 for an issue of $9, pe. not 
exceeding 6% school bonds. Date June 30 1927. Due $4,500 June 30 
1928 and 1929. Interest payable J. & D. A $900 certified check, payable 
to Clerk is required. 


SILVER LAKE VILLAGE SCHOOL DISTRICT, Summit County 
Ohio.—BOND OFFERING.—J. H. Geer. Village Clerk, will receive scaled 
bids until 7:30 B; m. (eastern standrd time), Aug. 15, for $80,000 5% 
school bonds. ate July 1 1927. Due $2,500, Apr. and $1,500, Oct. 1 
1928 to 1950 incl.; and $2,500, Apr. and $1, 000, Oct. 1 1951. Prin. an 
int. (A. & O.) , payable at the office of the Board of Education. A certified 
check, payable to the order of the Board of Education, for 5% of the bonds 
offered, is required. 


SOAP LAKE, Grant County, Wash.—BOND SALE.—The issue of 
$16,000 town bonds offered on July 20 (V. 125, p. 423) was awarded to the 
State as 5s for a price of par. Due $800 yearly from 1929 to 1948 incl. 


SOLEDAD UNION SCHOOL DISTRICT (P. oO. Betnrsl. Montere 
County, Calif.— BOND SALE. > school bon 
offered for sale on Aug. 1—V. 125, p. 553-—was ‘awarded | to E. H. Rollins 
and Sons of Los Angeles, who paid a premium of $2,319, equal to 103.09, 
a basis of about 4.65%. Date Aug.11927. Denom.$1,000. Due $3,000, 
from Aug. 1 1928 to 1952incl. Prin. and int. (F. & A.), payable at County 
Treasurer's office. 


SOUTHAMPTON, Suffolk County, N. Y.—BOND SALE.—The 
$50,000 4% % street impt. bonds offered on Aug. 2—V. 125, p. 553—were 
awarded to the Sag Harbor Savings Bank, Sag Harbor, at a premium of 
$717.30, equal to 101.43, a basis of about 4. 33%. Date July 11927. Due 
July 1 as follows: $2,000, 1928; and $3,000, 1929 to 1944 inclusive. 


SOUTH PORTLAND SEWAGE DISTRICT, Cumberland County 
Me.—BOND SALE.—The Fidelity Trust Co. of Portland, were awarded 
on July 28 an issue of $100,000 4% sewer bonds at 99.13, a basis of about 
4.08%. Date August 1 1927. Due serially 1933 to 1952 incusive. 

The following is a list of other bidders: 

Bidder— Rate Bid. 
et Mh. bi acwocwuens ES ere ee ee 98.61 
Harris, Forbes & Co. : he ee ele Di ola aca 98.38 
National City Co. ; .05 


SOUTHWEST TAMPA STORM SEWER DRAINAGE DISTRICT 
(P. O. Tampa), Fla.—BOND SALE.—The $338,000 issue of 6% storm 
sewer drain bonds offered for sale on Aug. 2—V. 125. p. 685—was awarded 
toa _ M. L. Bonner, a contractor, who paid a price of 95. Date Aug. 
1 19% 


SPOKANE, Spokane County, Wash.—-BOND OFFERING.—Sealed 
bids will be received by City Auditor A. W. Burch until 10 a. m. egg nr | 
1 for $400,000 not exceeding 5% registered water extension bonds. Dated 
Oct. 11627. Due Oct. 1 as follows: $30,000, 1932: $32,000, 1933; $33,000, 
1934: $34,000. 1935: $37,000, 1936: $41,000, 1937. $44,900, 1938: $47,000, 
1939: $49,000, 1940, and $53,000 in 1941. Prin. and int. is & O.) payable 
at the fiscal agency of Washington in New York. A certified check for 2% 
of par of the bid, drawn payable to the city, is required. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The $6,640 

5% — e Wolfram et al. North Bend Township road bonds offered on 

7s.) . 125, p. 553—were awarded to the Fletcher Savings & Trust Co. 

ndianay lis at a premium of $246.60, equal to 103.71, a basis of about 

re 26%. ate July 15 1927. Due $332 May and Nov. 15 1928 to 1937 
inclusive. 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—An issue 
of $366,000 4 %, harbor development bonds offered pod sold on Aug. 1 
to a grou composed of the Detroit Co. of New York, R. Gundelfinger, 
Inc., of San Francisco, the Wells-Dickey Co. of SBA and William 
Cavalier and Co. of San Francisco, jonntl: were awarded for a premium of 
$816.66, which is equal to a price of 100.2 

f 


STOCKTON, Son Joaquin County, © alif.—BOND SALE.—An issue 0 
$28,000 5% — spel 1 improvement nds was awarded on Aug. 1 toa 
group geese of Heller, Bruce & Co., Dean, Witter & Co., and the Wells- 
Fargo Ba and Trust S all of San Francisco, jointly for a premium of 
$1,009 which equals a price of 103.60. Due in 1934 and 1935. 


STOKES COUNTY (P. Danbury), No. Caro.—BOND DESCRIP- 
TION .—The issue of $60, 000 4%% road and bridge bonds sold on July 
22—V. 125, p. 685—to W. L. Slayton and Co. of Toledo are described as 
follows: Denom. $1,000. Date July 1 1927 and due July 1 1952. Prin. 
and semi-annual int. (J. & J.), payable in New York. 


STONING TOM, New London County, Conn.—BOND SALE.— 
R. L. Day & Co. of Boston were awarded on July 29, an issue of $100,000 
4% % town building bonds at 101.56. 


SWEETWATER, Nolan County, Tex.—WARRANT SALE.—An issue 
:§ Rd, ,000 6% warrants has been awarded to the Brown Crummer Co. of 
chita. 


THURSTON COUNTY SCHOOL DISTRICT NO. 317 (P. O. Olym- 

ia), Wash.—BOND OFFERING.—Sealed bids will be received for” an 

ue of $35,000 not exceeding 6% schoo! bonds until 11 a. m. Aug. 6 | 
W. E. Britt, County Treasurer. Bonds mature from 1929 to 1948. 
certified check for 5% of the bid is required. 


TOMA anes | Coen SCHOOL DISTRICT NO. 4 (P. O. Ken- 
more), N. Y¥.— "ae 7 —The $28.000 coupon or registered school 
bonds offered a gi 38 . .. a Et ta awarded to the First 
Nationa] Bank of Kenmore, ‘ 4\%s, 00.12, a basis of about 4.48%. 
Date April 11927. Due $1,000, April 1 1928 to 1955 inclusive. 

Other bidders were: 

Bidders— 
Tarson, Son & See 
R. F. 


TRAVIS COUNTY (P. O. Austin), Tex.— BOND ELECTION.—It has 
been unofficially reported that an election will be held Aug. 29 for the 
ae of voting on the issuance of $500,000 5% court house and jail 

ds. Due serial 40 years. G.S. Mattheros, County Judge. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BOND SALE.— 
The issue of $182,000 5% road bonds offered on July 30—V. 125, p. 554— 
was awarded to Ward, Sterne & Co. of Birmingham ata premium of $11,100, 
which is equal to 106.10, a basis of about 4.62%. 


Bidder 
Weil, Roth & Irving 
Marx & Co 
Seasongood & Mayer 
Tigrett & Co 


for a 20-year 


TWINSBURG TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
County, Ohio.—BOND OFFERING.—P. M. Booher, Clerk "Board of 
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Education. B, wil senstve sealed Wide until 12 m. ‘Duss $500, Apr. ai nd Sept 


Denom. 
1938 $0190) bok” A ee itted cama, S200, , Die $500. Aue. 3 
fe 5% cl he ene ee ee 


sites, Cass County, Be Neb.—BOND ELECTION .—Weare unofficially 
informed that an election will be held on A 16, for the purpose of voting 
on the issuing of $185,000 water system bonds. 


by ayy COUNTY (P. O. Monroe), No. Caro.—BOND SALES.— 

5,000 2 AM % coupon or registered funding bonds offered on July 29 

554) were awarded an to Braun, Bosworth & Co. of Toledo 

pt ie Be Bosrstt Tone Trust Co. ata um of $888, which is equal to 101. 184, 

a basis of about 4.58%. Date aly 1 "1927. on July 1 as .000 

1929 to 1933, $6,000 1934 to 1936 and $7,000 1937 to “1942. Principal 
and interest (J. & J. ) payable at Hanover National Bank, New York. 


VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. 
Mont.—BOND OFFERING.—H. O. Dohlen, Clerk of the Schoo 
will seestve sealed bids until 9 a. m. ae $a for the following two issues of 
serial or amortization bonds , as follows: 
$18,000 school bonds. Optio’ = one 

school bonds. Optional after 1932. 

Date Sept. 1 1927. Principal and interest (J. & J.) A certified check 
for $500 on the first issue and for $1,000 on the second issue, payable to the 
above-named Clerk, must accompany each bid. 


VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. Glasgow), 
Mont.—BONDS VOTED .—We are unofficially reported that at an election 
held recently, the voters approved the issuance o 50,000 school building 
bonds. The vote stood 87 to 54. 


VERO BEACH, St. Lucie County, Fla.—BOND SALE.—C. A. Steed 
& Son of West Paim Beach recently purchased $250,000 Atlantic and Gulf 
Cross State Highway bonds at a price of 95. 


VERONA AND VIENNA JOINT SCHOOL DISTRICT NO. 20 
{P. O. Verona) Oneida County, N. Y.—BOND OFFERING.—John N. 

berts, trustee, will receive sealed bids wae 10 a. m. Aug. 6 (to-day) 
for $5,750 registered school bonds not to exceed 6%. Date Aug. 1 1927. 
Denom. $575. Due $575 Oct. 15 1928 to 1937, incl. A certified check 
for 5% of the bonds offered is required. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—An 
$10,140 4%% Pleasant Township road bonds were awarded to the LaFon- 
taine Bank of LaFontaine at a pone of $275, equal oi 102.71, a hae 
of about 3.94%. Date July 15 1927. Denom. $507. Due $507 M 
and Nov. 15 1928 to 1937, inclusive. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
This issue of $200, 000 sewage + plant bonds offered on July 27— 
V. 125. p. 423—-was awarded to the First National Bank of Walla Walla 
and Murphy, Faure and Co. of Spokane, for a premium of $80, ty od 

uals 100. ye a, a basis of about 4.28% dividend as follows: $40.000 
4% int., $80. 4% % int. and $80,000 44% int. Date July 1 1927 and 
due July 1 1929" to 1957. . and int. ayable J.&J. The following is 
a complete list of the other bids and bidders: 


Opheia. ‘ 


Name of Bi —— Price Bid. Int. 
Blyth, Witter & Co., (1st bid)_...............-. $200,450 4% &4%% 
(Alternate bid)_......._- 203 ,006 4 
Forris & Hardgrove, et al----------22 2202022 300/110 4% & 4%% 
de ne oe ge ek vee 201,060 4% 
ee oe Par 4On 
Old National Bank of Spokane, et al_____..___-- 202,980 4%% 
WALLA WALLA ae BE SCHOOL DISTRICT NO. 9 (P. O. Walla 


Walla), Wash.—BON ALE.—The $10,000 issue of 5% school bonds 
offered on July 30-—V. 125° p. 554—was awarded to the State of Washington, 
Due annually from 1929 to 1946. 


FP WARE, Hampshire County, Meco FEMPOOARY LOAN .—The 
First National Bank of Boston, were awarded on July 29, a $100,000 
temporary loan on a 3.645% basis. The loan matures on Nov. “30 1 1927. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The followi 
ct a of 44% coupon bonds aggregating $179,325 offered on July 25— 
125, 282—were awarded to Stranahan, Harris & Oatis Inc., of Toledo, 
as o renben of $112.00, equal to 100.04, a ace at cheat 4. 49%: 
$69,000 city’s share, West Market > eas, and widening bonds. 

Date July 1 1927. Denom. ue Oct. as follows: 
$6,000 1928 and $7,000 1929 o 1937, incl. 

65,555 West Market St. special assessment paving bonds. Date July 1 
1927. Date July 1 1927. Denom. $500 ane one for $550. ue 
as follows: $3,000 April 1 and $3, Oct. 1 1928 to 1936, incl., 
and $3,000 Apri! 1 and $4.050 Oct. 1 1937. 

13,850 West Market St. water mains bonds. Date July 11927. Denom. 

1.000 and one for $850. Due Oct. 1 as follows: $850 1928 and 


1,000 1929 to 1941, incl. 
8,400 water works improvement bonds. Date June 1 1927. Denom. 
Due Dec. 1 as follows: $1,000 1928 to 


000 and one for $400. 
Date July 1 1927. 


1935, incl.. and $400 1936. 
6,750 s al assessment, light standard, bonds. 
enom. $1,000 and one for $750. Due Oct. 1 as follows: $1,000 

1928 and 1929, $1.750 1930, $1.000 1931 and $2,000 1932. 

4,700 city’s share sewer bonds. Date June 1 1927. Denom. $1,000 
and one for $700. Due Dec. 1 as follows: $1,000 1928 to 1931, 
incl., and $700 1932. 

4,625 special assessment Palmyra road and sewer bonds. Date July 1 
1927. Denom. $1.000 and oue for $625. Due $1.000 April 1 

1 1928: $1.000 April 1 1929 and $1,625 Oct. 1 1929. 


and Oct. 
3,800 Parkman de. widenin; Boge. Date June 1 1927. Denom. $1,000 
Dec. 1 as follows: $1,000 1928 to 1930, 


and one for ar 
Date July 1 1927. 


incl., and $800 1 
2,650 Franklin St. Senet _ sewer bonds. 

Due $500 April 1 and Oct. 1 1928; 
1 and $1,150 Oct. 1 1929. 


Denom. $500 and one for $650. 
$500 April 1 
WARWICK CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Greenwood 
Lake), Orange County, N. Y.— BOND SALE.—George B. Gibbons & Co. 
of New York City, purchased during July, an issue of $82,500 5% school 
bonds. Date Aucust 1 1927. Denoms. $1,000 and $500. Due Jan. 1 
as follows: $500, 1928: $1,000, 1929 and 1930; $2,000, 1932 to 1936 inclusive; 
000, 1937 to 1941 inci.; $4,000, or to 195i incl.; and $3,000, 1952 to 
956 inclusive. Prin. and int. (F. & A.), payable’ in New York City. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


WASHINGTON COUNTY (P. O. Jenochere)» Tenn.—BOND OFFER- 
ING.—Sealed bids will be received by E. Wallin, County Chairman, 
until 1 p. m. Aug. 25 for $560,000 5% RAB. bonds. Date Aug. 1 1927. 
Due serially in 20 years. Denom. $1.000. 


WASHINGTON COUNTY (P. O. Vernon), Fla.—BIDS REJECTED.— 
J. A. Douglas, Clerk Board of County Commissioners, informs us that all 
bids 4 the | aoe issues of bonds offered on July 25 and totaling $700,000 
were rejeete 


WAWARSING O. Ellenville), Ul-ter County, N. Y.—BOND 
SALE.—The Ellen nie Savings Bank of Ellenville, was awarded on Prom A 27, 
at public auction an issue of $4,666.67 5% highway bonds. Date August i 
1 Denoms. $1,000, and one for $666.67. Due serially March 1 1928 

to 1932 inctustve. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—The 
$2,400 4% % road impt. bonds offered on Aug. 1—V.125, p. 554—were 
awarded to the Cues Bank of iastpapelis ata premium of $58.32, 
equal to 106. 59, basis of about 3.15% Date July 15 1927. Due 
$120 May and Nov. 15 1928 to 1937 inclusive. 


WELLSBORO Rag st DISTRICT, Tioga Cont, Pa.—BOND 
OFFERING.—F. yn Secretary Board of Directors, will receive 
sealed bids until 7 30 p. (eastern standard time), August 12, for $16,000 
4.40% heating plant equip. bonds. Date July 1 1927. Denom. $500. 


Due $1,000, Jan. 1 1930 t to 1945 incl. 


WEST BETHLEHEM Tower. P: O. Marianna) Washin ton 
County, Pa.—BOND OFFERING - 


Horn, Secreta of 
rs, will receive sealed bids oneal 2 . m. Aug. 24 for $25, 600" 4%% 





road bonds. Date July} 1937. Denom. $1,000. Due $5,000 
Suly 1 1928 to 1932, incl. A certified check for $1,000 is required. 


POINT, Cuming County, Neb.—BOND DESCRIPTION.— 

The issue of $20,060 44 % coupon water extension bonds offered on July 27 

rh Sh oe eg 
a . 

Oct. 1 1946. Bond ~ A, after 1936. Denom. $1,000. wa 


WHARTON COUNTY (P. O. Wharton), Tex.—BIDDERS.—The 
follo Bi a complete list of the bidders and the submitted bids on the 
00, 5% % issue of road bonds sold on July 3 27 (V. 125, p. 686) to Stifel, 
ares, © Co. of St. Louis and C. W. McNear & Co. of Chicago for 
Bidders — Price Bidder — Price Bid. 
Brown-Crummer Co., Wichita 108 i A. 9 C. Allyn & Co., Toledo____105.11 
Braun, Bosworth & Go., Tol__105.84/S. L. Keun, Austin._...____ 05.02 
J. E. Jarrate Co., San Antonio.105.82 Hanchett Bond om Chi 
G. H. Walker & Co., St. Louis.105.76|J sw -Thomas & Go. ,Dallas.105.00 
Weil, Roth & Irving Co., Cin_ 105.30 C. . Ellis & Co., Cincinnati. 104.76 
Prudden & Co., Toledo. -__~ 105.13|L. R. Ballinger Go., Cincin__ 104.18 


wee BAY SCHOOL DISTRICT or OO 1, Milwaukee County, 
Wis.—MATURITY.—The issue of $45,000 coupon school site 
bonds sold A June 23—V. 125, P: 554—to the ppi Valley Trust 
Co. of St. tom. for a price of 102.125 matures from May 1 1928 to 1942. 
Denom. $1,000. Interest payable M.& N. Not retirable before maturity. 


WILLISTOWN fal ag ay, + oe O. Malvern), Chester County, © Pa.— 
BOND OFFERING.—W. B. Secretary Board of Supervisors, will re- 

ceive sealed bids until 6 (standard time August 9, for $30, "000 44% % 
township bonds. AS August 15 1927. enom. $1,000. Due August 
15 as follows: $6, 000. in each of the years 1932, 1937 and 1942; and $4,000, 
1947, 1952 and 1957. A certified check, payable to the order of the Treas- 
urer, for 2% of the bonds offered, is required. Issued subject to the 
opinion of Wownsend, Elliott & Munson of hiladelphia, as to their legality. 


WILLOWICK, Lake County, Ohio.—BOND OFFERING.—W. OC. 
Dettman, Village’ Clerk, will receive sealed bids until 12 m. ay 20 at the 
office of Squire, Sanders & Dempsey, Cleveland, for $80,000 544% storm 
sewer construction bonds. Date Aug. 15 1927. enom. $1,000. Due 
$4,000 Oct. 1 1927 to 1948, incl. A certified check for 3% c the bonds 
offered is required. The bonds will be awarded on Aug. 33, and will be 
delivered within ten days afterward. 


WOBURN, Middlesex County, Mass.—BOND SALE.—The following 
two issues of 4% bonds aggregating $51,600 were awarded on July 29, 
to the Bank of Commerce & Trust Co. of Boston, at 100. 50: 
$35. 100 macadam bonds. 
16.500 water main bonds. 
bs following is a list of other bidders: 


Bidder— Rate Bid. 
I i do an reac a eae dene ouael 100. 
Boston motional I den ities datar'th indies Whines tn heli tnih-in ds tacaiias tat ita ada 100.45 
ol Ene ee de 6 gate intan mndis «male 
Stone and Webster ile Re i a RATES Se 100.42 
i a Bo ea ces os sess ox we alinen dian © ig deena tack eas eae 100.42 

eta eR PE Al 5a I Sema 100.419 

i al sad See alle os «edna dl & chidlene bids 100.417 
ALE GELS AEE LL AIT Ee AE eth 5X 100.362 
a a hil is ani ll os ai teins edi il nein meen aaa 100.318 
I I I a on a eh al snliesael allie Giteimmabeneriniaianmnarealal 100.313 
I noon ta a seins andnanenis: ai eeiaeinind Giacmenedeaaiiaaaatn 100.277 


WOODSTOCK (P. O. Kingston), Ulster County, N. Y¥Y.—BOND 
SALE.—The Kingston Trust Co. of Kingston, were awarded at public 
auction on July 27, an issue of $3 .666.67 5% Town's share road bonds at a 
premium of $10.00, equal to 102.75, a basis of about 3.90%. Date August 
1 1927. Due March 1 1928 to 1932 inclusive. 


WORTHAM INDEPENDENT SeHOOE. DISTRICT )P. O. Ver 
ham), Texas.—PRE-ELECTION SALE.—An issue of $100,000 5 
school bonds have been sold to Gesreut and Co. of Dallas, at par, sub hot 
to an election to be held shortly. 


o hee DOTTE, Wayne County, Mich.—ROND OFFERING.—Edward 
C. Bryan, City Clerk, “yin recive sealed bids until 8 p. m. (eastern standard 
time) Aug. 9, for the iy ahaa special assessment water main extension 


aggregating $175.9 
$39,600 Ceanies Wo. 89 bonds. Due $8,000 1928 to 1931, incl., and $7,600, 
60,300 aac, Me, 00 bonds. Due $12,000, 1928 to 1931, inel., and 
28,000 sieanee No. 99 bends. Due $6,000, 1928 to 1930, incl., and 
Due $5,000, 1928 to 1930, incl., and 
Due $3,000, 1928 to 1931, incl., and 


1931 and 1932. 
23, 000 distriet No. 98 bonds. 
Due $2,000, 1928 to 1931, incl., and 


$4.000, 1931 and 1932. 
16,000 district No. 97 bonds. 
£4.000, 1932. 
9, eee ee No. 88 bonds. 
$1,000, 1932. 

Date Aug. 1 1927. The bonds mature on Aug. 1 in each of the years 
given above. Successful bidder to pay for the printing of the bonds and 
legal opinion. Prin. and int. (F. & A.) payable at the Wyandotte Savines 
Bank, Wyandotte. A certified check payable to the order of the Cit 
Treasurer for $5,000 is required. a 


YORKVILLE, Oneida County, N. Y.—BOND SALE.—The $24,000 
5% coupon pavine bonds offered on Ang. 2—V. 125, p. 686—were awarded 
to George B. Gibbons & Ce. of New York City. at 1 2.84. a basis of about 
4.48%. Date July 11927. Due $2,000 July 1 1928 to 1939, incl. 

Other bidders were: 


Bidder — : Rate Bid. 
Utica National Bank & Trust Co., Utica, N. Y_.-....-.--...---- 102.15 
ee ER, SS re ae esr 101.20 
Manufacturers & Traders-Peoples Trust Co., Buffalo, N. Y___-__- 102.83 





CANADA, its Provinces and Municipalities. 


DAUPHIN TOWNSHIP SCHOOL DISTRICT NO. 905, Man.— 
BIDS.—The following is a complete list of other bids submitted for the 
$100,000 5% % 30-year school debentures awarded to Alderson, De Jardien, 
ee & Co. of Winnipeg at 103.35, a basis of about 5. 27%—V. 

» Dd. : 


Bidder— e Bid.| Bidder-— Rate Bid. 
Harris, MacKeen & Co_-_-.--- Rate. 19| Bond & Debenture Corp.-_-_-_- 99.41 
Dyment, Anderson & Co__--- 102.08|A. Norman Strang & Co__-_-- 98.00 
Canadian Bank of Commerce_101.07 i 4 


EAST YORK bt hey Ont.—BY-LAW APPROVED.—By-law No. 
1505 was passed by the Corporatien of the County of York on the 16th 
day of June 1927, guaranteeing Debentures and coupons of the Township 

of East York to the extent of $20,000 for the purpose of completing the 
erection of a high school to the said Township of East York. 


EDMONTON Mwy CATHOLIC SEPARATE SCHOOL DIS- 
TRICT, Alta.—BOND SALE.—The W. Ross Alger Corp. of Edmonton, 
has purchased an oeety of $50,000 54% school bonds. Date June 1 1927. 


FREDERICKTON, N. B.—BOND OFFERING.—Fred I. Haviland, 
City Treasurer, will receive sealed bids until 12 m. Aug. 9 for $25, a 5% 
coupon sewage bords. Denom. $500. Due July 1 1947. Prin. and int. 
payable at the City Treasurer's office. 


HULL, Oue.—BIDS.—The following is a complete list of other bids 
submitted for the $75,000 5% 30-year serial bonds awarded to to Dyment, 
Anderson & Co. of Toronto at $9. 32, a basis of about 5.05% —V. a a 

Bidder— Rate Bid.| Bidder— 

A. E. Ames & Co., Ltd_----.-- 99.19 pect eee. Rin Bo Weir & ae 7 
L. G. Beaubien & Co.___---_- 99.07|C. H. Burgess & Co___._______ 98.10 
Wood, Gundy & Co....--.--.- 98.41 
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LES ESCOUMAINS, Que.—BOND SALE.—The $10,000 514 %, 20-year | 
serial bonds offered on ju y 25—V. 125, p. 555—were awarded to Lagueux 
& Daveau of Montreal, at 99.50, a basis of about 5.54%. 
dated June 1 1927 and are payable at Les Escoumains, Montreal and Quebec. 


MANSFIELD AND PONTEFRACT TOWNSHIPS (P. O. Fort Cou- 
longe), Que.—BOND OFFERING.—D. J. Shea, Secretary-Treasurer, will 
receive sealed bids until 10 a. m. August 20, for $15,000 544% improve- 


ment boads. Date May 11926. Due serially in 


MIDDLETON, N. S.—BY-LAW APPROVED.—At an election held 
recently the ratepayers approved a $16,500 local improvement by-law. 


MIMICO, Ont.—BY-LAW APPROVED.—By-law No. 1506 was passed 
by the Corporation of the County of York on the 23d day of June 1927, 
guaranteeing debentures and coupons of the Town of Mimico for the sum 
of $12,500 to pay for the purchase of lands to enlarge the site of the high 


schoo! building in the town of Mimico. 


SASKATCHEWAN, Sask.—DEBENTURES REPORTED 
The following is a list of debentures aggregating $40,565 reported sold by 


Local Government Board from July 9 to 16: 


the ; 
Benita, $1,500 78 Teg 


School Districts: 
Lily White, $3,000 5% % 10-years to F. E. 


Villages: Tuxford, $765 6% 10-years to C. C. Cross & Co.; Montmartre, 
$2,000 6% 10-year’s to H. M. Turner & Co.; Stoughton, $4,000 6% 15- 


years to H. M. Turner & Co. 


Town of Lanigan, $16.500 6% 15-years to Houston, Willoughby & Co. 


10-years to Nay & James; 

achtler; Rocky Ledge, $3,000 

5%% 15-years to Houston & Willoughby; Doyle, $800 54%4% S-years to | 

Regina Public School Sinking Fund; Wheatheart, $4,000 544% 

to H. M. Turner & Co.; Colorado, $3,000 5% % 10-years to H. M. Turner | 
Co 


The bonds are 


1 to 20 years. $6,000. 


| up to noon Aug. 


at Sioux Lookout. 
Cole, Treasurer. 


SIOUX LOOKOUT, 
29 for the purchase of $30,000 5% 20-installment school 
debentures dated Sept. 1 1927. 
egality approved by Long & Daly of Toronto. 


AUTHORIZATIONS.—The following is a list of authorizations granted 
| by the Local Government Board from July 9 to July 16 1927: 

Schools: Ridgeford No. 1166, $2,000; er No. 

| St. Henry R. C. 8. D. No. 5, $16,000; Runnydale No. 133, $2,000; Scote- 
guard No. 3,444, $3,000; Mason No. 2,449, $1,500; Onadenheim No. 4,707 
$4,500; Idanell No. 4,705, $5,000; Jacobs No. 1.170, $4,800; Davyro 
No. 93, $5,500; Eagle Hills, R. T. Co., $1,200; Fielding, 3500: 
Bruce, R. T. Co., $4,000; Tusford, R. T. Co., Ltd., 


651, $6,000; 


Stranraer 


R. T. Co., 
$500; Perdue Village, 


Ont.—BOND OFFERING.—Tenders are invited 


Due Sept. 1 1928 to 1947 incl. Payable 


J. E. 


UNITED TOWNSHIPS OF MANSFIELD AND PONTEFRACT 
Que.—BOND OFFERING.—Tenders are invited up to 10 a. m. Aug. 2 


for the purchase of $15,000 544% 20-year seria] debentures, dated May 1 


soLp.— | 1926. 


15-years | C. H. Burgess & Co-_- 


D. J. Shea, Secretary- 


WESTON, Ont.—BOND SALE.—An issue of $87,449 5% 10- and 20- 
installment local improvement debentures has been award 
Anderson & Co. at 98.912, and which is qua] to a cost basis of 5.12%. 
Tenders were as follows: 
Dyment, Anderson & Co 


YORK TOWNSHIP, f 
was passed by the Corporation of the County of York on the 15th da 
June 1927, guaranteeing debentures and coupons of the Township of 
to the extent of $200,000 for the purpose of erecting and furnishing a high 
school on Jane St:eet in the said Township of York. 


reasurer, Fort Coulonge. 


to Dyment, 


santa 98.851| Wood, Gundy & Co 


Ont.—BY-LAW APPROVED.—By-law No. 1504 
ork 
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$52,000.00 
Borough of Seaside Heights 


Ocean County, N. J. 


5% SCHOOL BONDS. 


Sealed proposals will be received by the Board 
of Education of the School District of the Borough 
of Seaside Heights, in the county of Ocean, New 
Jersey, at the old Public School Building in Sea- 
side Heights, N. J., on Tuesday, the 16th day 
of August, 1927, at 7 o’clock P. M. (Day- 
light Saving Time) fer the purchase of net exceed- 
ing Fifty-Two Thousand 00-100 Dollars ($52,- 
000.00) School Bonds of said schoo! district, 

revistered bonds of the denomination of 

Five Hundred Dollars, being numbered from one 
to one hunured and four. Said bonds are to be 
issued so that three bonds of the denomination of 
Five Hundred Dollars each will be payable on 
the first day of August of each year from 1928 
to 1943 both inclusive, and four bonds of the 
denomination of Five Hundred Dollars each will 
be payable on the first day of August of each 
ear from 1944 to 1957 both inclusive. Said 

nds will be issued and dated August lst, 1927, 
and will bear interest at the rate of five per centum 
per annum payable semi-annually on August Ist 
and February Ist in each year from date of issue. 
Both principal and interest of said bonds will be 
paid in lawful money of the United States of 
America at the Coast National Bank, Seaside 
Heights, N. J. The bonds will be rezistered. 
The amount necessary to be raised by said issue 
of bonds is Fifty-Two Thousand 00-100 Dollars 
($52,000.00). 

Unless all bids are rejected, said bonds will be 
sold to the biduer or bidders complying with the 
terms of sale and offering to pay not less than the 
amount of the bonds authorized and to take there- 
for the least number of bonds, commencing with 
the first maturity, or if two or more bidders offer 
to take the same amount of bonds, then to the 
bidders offering to pay therefor the highest addi- 
tional price. No more bonds will be sold than 
will produce the amount necessary to be raised 


and an additional sum of less than Five Hundred | 


Dollars ($500.00). In addition to the price paid, 
the successful bidder will 
the date of the bonds to the date of their delivery. 
The right is reserved to reject all bids and any 
bids not complying with the provisions hereof to 
be rejected. 

That all bidders be required to deposit a certified 
check payable to the Board of Education of the 
Borough of Seaside Heights, N. J. for two per 
centum of the amount of bonds bid for drawn 
upon an Incorporated Bank or Trust Company. 
Checks of unsuccessful bidders to be returned 
upon the award of the bonds. No interest to be 
ay upon the checks of successful bidder or 

idders and such check or checks to be retained 
to be applied in part payment for the bonds and 
to secure the board of education against any loss 
resulting from the failure of the bidder to comply 
with the terms of his bid. 

Proposals should be addressed to Miss Anna 
M. Graham, District Clerk of the Board of 
Education of the Borough of Seaside Heights, 
N. J. and enclosed in a sealed envelope marked 
on the outside, ‘‘Proposal for School Bonds.”’ 

By order of the Board of Education. 

ANNA M, GRAHAM, District Clerk. 
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| $47,500.00 
Borough of Seaside Park, 


Ocean County, N. J. 


5% SCHOOL BONDS 


Sealed proposals will be received by the Board 
of Education of the Schoo! District of the Borough 
of Seaside Park ,in thecounty of Ocean, New Jersey, 
at theold Public School builcing in Seaside Park, 

. J., on Tuesday, the 16th day of August, 
1927, at 8 o’clock P. M, (Daylight Saving Time) 
for the purchase of not exceeding Forty Seven 
Thousand, Five Hundred 00-100 Dollars ($47,- 
500.00) in School Bonds of said school district, 
being registered bonds of the denomination of 
Five Hundred Dollars, being numbered from one 
to ninety-five. Said bonds are to be issued so 
that three bonds of the denomination of Five 
Hundred Dollars each will be payable on the first 





ay accrued interest from | 


day of August of each year from 1928 to 1952, 
both inclusive, and four bonds of the denomina- 


| tion of Five Hundred Dollars each will be payable 


on the first day of August of each year from 1953 
to 1957 both inclusive. Said bonds will be issued 
and dated August Ist, 1927, and will bear interest 
at the rate of five per centum per annum payable 
semi-annually on August Ist, and February Ist, 
in each year from date of issue. Both principal 
and interest of said bonds will be paid in lawful 
money of the United States of America at the 
Coast National Bank, Seaside Heights, N. J. 
The bonds will be registered. The amount neces- 
sary to be raised is Forty-Seven Thousand, Five 
Hundred 00-100 Dollars ($47,500.00). 

Unless all bids are rejected, said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than the 
amount of the bonds authorized and to také there- 
for the least number of bonds, commencing with 
the first maturity, or if two or more bidders offer 
to take the same amount of bonds, then to the 
bidders offering to pay therefor the highest 
additional price. No more bonds will be sold 
than will produce the amount necessary to be 
raised and an additional sum of less than Five 
Hundred Dollars ($500.00). In addition to the 
price paid, the successful bidaer will pay accrued 
interest from the date of the bonds to the date of 
their delivery. 


bids not complying with the provisions hereof 
to be rejected. That all bidders be required to 
deposit a certified check payable to the Board of 
Education of the Borough of Seaside Park, N. J. 
for two per centum of the amount of bonds bid 
for drawn upon an Incorporated Bank or Trust 
Company. Checks of unsuccessful bidders to be 
returned upon the award of the bends. No 
interest to be paid upon the checks of successful 
bidder er bidders and such check or checks to be 
retained to be applied in part payment for the 
bonds and to secure the board of education against 
any loss resulting from the failure of the bidder 
to comply with the terms of his bid. 

Proposals should be addressed to Wilmer John- 
son, District Clerk of the Board of Education of 
Seaside Park, N. J. and enclosed in a sealed 
envelope marked on the outside, ‘‘Proposal for 
School Bonds.”’ 


By order of the Board of Education. 
WILMER JOHNSON, District Clerk. 
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Financial Secretary 


Young man with thorough knowl- 
edge of stock and bond business, 
desires position with man of 
means who needs some one to 
relieve him of transactions per- 
taining to securities—and other 
detaiis. Please Address Box D7, 
Financial Chronicle, 90 Pine St., 
New York. 
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Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 


felephone X-8332 





“WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 
PENOBSCOT BLDG., DETROIT 
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The right is reserved to reject all bids and any | 
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$60,000 


UNION FREE SCHOOL DISTRICT NO.3 
OF CHAUTAUQUA, N.Y. 


5% Bonds 


Notice is hereby given that the Board of 
Education of Union Free School District No. 3, 
of the Town of Chautauqua, County of Chau- 
tauqua and State of New York, will receive 
sealed bids at the Principal's office in the High 
School Building at Chautauqua in said District, 
until six o'clock in the afternoon, on the twenty- 
third day of August, 1927, for the purchase of 
bonds of said district in the amount of $60,000.00, 
said bonds to be in the denomination of $1,000.00 
each, numbered from one to sixty inclusive, and 
bearing interest at the rate of five per cent 
annum, payable semi-annually on the first da 
of September and the first day of March in 
year, at the Farmers & Mechanics Bank, of 
Jamestown, ! Y., to the holders thereof and 
at New York exchange, said bonds to be dated 
September 1, 1927, and two of said bonds will 
mature on September 1, 1928 and two of said 
bonds will mature annually thereafter on the 
first day of September of each year, until all 
of said bonds have matured. 

Said bonds will not be sold below par. 

Each bid must be enclosed in a sealed envelope 
and marked ‘‘Proposal for Bonds,’ and addr ssed 
to the Board of Education of Union Free school 
District No. 3, Chautauqua, New York, and 
must be accompanied by a certified check for 
$6,000.00 payable to said Board of Education, 
said check to be drawn upon some bank or trust 
company doing business in the State of New 
York. The balance of the purchase price shall 
be paid upon the not gf of the bonds. The 
right to reject any and all bids is reserved. 

The boundaries of the Union Free School 
District No. 3, of the Town of Chautauqua, 
County of Chautauqua and State of New York, 
are not co-terminous with the boundaries of 
an incorporated village or city. 
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We Specialize in 


City of Philadelphia 
3 
31s 
4s 


ihe 

5s 

site 
Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8427 
































World Wide— 


economic conditions affect the price 
of Cotton probably more than any 
other commodity. The “Chronicle” 
is read by Cotton men for an accurate 
digest of this news. 

Your services can be announced to 
those readers at a moderate cost 
through our advertising columns. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1926 


Income during Year 1926 - : . . -  $174,712,401.10 


Disbursements under Policy contracts during year1926 99,385,259.85 


Reserves and Liabilities i ee eS 704,454,625.58 
Contingency and Dividend Funds - ° - -  93,697,508.10 
Assets ; Re fee aa en Riad Se 798, 152,133.68 
Insurance in Force - . - ree - 3,515,355,080.00 
Annuities in Force - - - - - = — 2,516,407.62 


CHARLES A. PEABODY, President 


WILLIAM H.- TRUESDALE, Vice-President 


GRANVILLE M. WHITE, - - - - - - - - - - = - 2nd Vice-President 
JAMES TIMPSON, - - - - - - - 2d Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - =- - 2d Vice-President and Actuary 
WILLIAM SHIELDS, - - - - - - 2d Vice-President and Real Estate Manager 
GEORGE K. SARGENT, - - - - - - 2d Vice-President and Manager of Agencies 


WILLIAM L. SIMRELL, | 
i S t . 
WILLIAM F. DIX, ecretaries 























Paterson, B. F. 
First National Bank 


Statement at Close of Business June 30 1927 
ASSETS— 


EE DE, cinticniasaninneinemete $4,786,558.49 
U. S. and Other Bonds--------.-.-- 3,062,544.50 


you at all times || mestereets-ame 


Safe Deposit Vaults- 30,350.00 
Customers Liabilities Account of Acceptances-- 15,116.00 


$10,822, 106.26 


Quick to serve 





$7,849,102.99 





LIABILITIES— 
Capital Stock 
FE 
Corn Exchange Surplus Fund --- 
200,000.90 
° Dividend No. 187 1,000.00 
National Bank Acceptances Executed for Customers 167118.00 
$10,822, 106.26 
OFFICERS 


Philadelphi WHITFIELD W. SMITH, President ROBERT J. NELDEN, Vice-Pres. 
adeipnia FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash. 








PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 SURPLUS & PROFITS, $26,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INV) TED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 % 
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p 00000'|| SEVENTY YEARS 
ee een BANKING EXPERIENCE 
Acts as Trustee of Corporation Mortgages, Fiscal 


. This bank has a force of 400 trained to the exacting needs 
Agent for Corporations and Individuals, Transfer 6 tendon, 

; SS = — ’ * With 68 years’ experience, the National Bank of Commerce 

ini di in St. Louis has a strength that is not indicated in its 

ee. a See, So og ow Capital, Surplus and Profits of more than $14,000,000. 
especially organized for careful management an To-day we operate eight distinct and complete departments 
settlement of estates of every character. under the pretection of national banking laws, one 4 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN in one building, and under one management, Comme jal, 


on m ngs, ns, ore h » Saf 
CORPORATIONS AND PERSONS. — Tne ee 





DIRECTORS Those seeking accurate, rapid, satisfactory and intorested 
H. WALTERS, Chairman of Board 


service can get it here. 
JOHN J. NELLIGAN, President NORMAN JAMES 
/ MARSHALL. Vice-Pr . Ne 


GEORGE O. JENKIN HOWARD BRUG National 

; MORRIS WHITRIDGE aa a . 
Federal Commerce Trust Company in 

6*pEsw P. SPAMBR, 24 V.-Pres. GEO. B. GAMMIE, 

x ._M C. R. TUCKER, Asst. Treasurer | 


JOSEPH poetnby teh Viee Pre JOHN W. BOSLEY, Asst. Treas 
° ° es. . > ° ° 
E. H. CROMWELL. Asst. Treas. 





























Report of Condition of 


Tradesmens National Bank The Anglo & London Paris National Bank 


' OF SAN FRANCISCO 
Philadelphia, Pa. a the Close of Business June 30 1927 


| 
| RESOURC 
® 2 from venues Reserve Bank, Cash and Sight 


Report of Condition at the Close of Business June 30 1927 


RESOURCES— 
Loans and Investments____________.._-...----.. $19,826,024.72 te) 
Customers’ Liability under Letters of Credit and Treasurer, 5% Redemption Fund-- 
Acceptances 6,416,986.94 Customers’ Liability alc Acceptances 
Due from Banks 2,300,741.35 Loans and D ° 
Exchanges for Clearing House 905,904.41 __739, 527. 7.21 


Cash and $123 482,107.06 
Accrued Interest 46,908.53 LIABILITIES 


Stock - 
’ $31,676,673.18 Saeplas and Undivided Profits 
LIABILITIES— Unearned Discou 
Capital $1,000,000.00 
Surplus, Undivided Profits and Reserves 
Unearned Di t "652.11 
Circulation 500,000.00 
Letters of Credit and Accept 6,656,390.20 
Acceptances of Other Ba ake Sold 404,862.00 
Deposits 19,640,412.55 


Contingent Liability a/c Leters of Credit issued but 
$31,676,673.16 | not yet drawn against $6 724,941.36 
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OFFICERS 
HOWARD A. LOEB, President 
a. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Oashier 

8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 

CLYDE F. BROWN, Assistant Cashier 
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THE FRANKLIN-FOURTH 
STREET NATIONAL BANK 
of Philadelphia has ample facilities 


to meet all your requirements 
and solicits your business. 


Capital, Surplus and Profits over $24,000,000 
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The Bank and Quotation Section, issued monthly, is furnished without 
eztra charge te every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Oommerce Commission, is likewise furnished without extra charge to every 
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REVIEW OF JULY—COMMERCIAL AND 
FINANCIAL EVENTS. 

There was no essential change in domestic business con- 
ditions during July and no development of importance 
abroad if we except the utter failure of the conference at 
Geneva, Switzerland, for the limitation of naval armaments. 
The usual seasonal dulness was in evidence, the volume of 
business in some lines being somewhat larger than in the 
corresponding period of the previous year and in some other 
lines moderately smaller. The automobile trade belonged, 
perhaps, in a class by itself, showing pronounced reduction 
in the output of motor vehicles as a whole, though the Gen- 
eral Motors Corporation was able greatly to enlarge its pro- 
duction and its sales distribution in face of the lowered total 
make of cars, and two or three other motor concerns had the 
same favorable experience. The principal sufferer was un- 
questionably the Ford Motor Co., which appeared to be a 
negligible factor in the trade for the time being, pending 
the transformation of the entire Ford plant and organiza- 
tion in preparation for the change in types and models of 
cars which Mr. Ford has in contemplation. Samuel Crow- 
ther in the August issue of the “Magazine of Business” calls 
the step a billion-dollar plunge. 

The absence of the usual orders from the Ford people 
played its part in accentuating dulness in the steel trade, 
but nevertheless there were indications of some betterment 
in that trade the latter part of July. The strike of the 
union miners at the bituminous mines of what is known as 
the central competitive coal regions continuéd throughout 
the month and was an unfavorable influence in the sections 
of the country directly affected, though it served to enlarge 
coal production in the non-union coal districts, more par- 
ticularly West Virginia and Kentucky. The United Mine 
Workers of Ohio on July 8 rejected the proposal of the Ohio 
Coal Operators Association to return to work at the 1917 
wage scale of $5 a day as against the scale of $7.50 under 
the Jacksonville agreement of 1924. This proposal by the 
operators was understood to be in the form of an ultimatum, 
and the miners were warned that if not accepted by July 15 





the operators would open the mines on a non-union basis. 
On July 21 Associated Press advices from Columbus, Ohio, 
stated that the long-expected moves towards opening coal 
mines in the Hocking Valley had come on that day with the 
granting of a temporary restraining order to the Luhrizg 
Collieries Co. at Athens against union officials and formal 
announcement by the Sunday Creek Coal Co. that it would 
open two of its mines soon. It was also stated that at the 
annual meeting of the State Association of Ohio Coal Opeta- 
tors on July 15 the operators left for home with the deter- 
mination to start their mines under an open shop plan at 
once, and had flatly refused to consent to a reopening of the 
Miami conference proposed by officials of the United Mine 
Workers of Ohio. The flood waters in the valley of the Mis- 
sissippi completely subsided but left a scene of wreck and 
desolation greater than had been originally supposed. The 
National City Bank in its monthly review of economic con- 
ditions expresses the opinion that taking trade and industry 
as a whole, the summer recession appears to have been no 
more than normal. A notable development of the month was 
the growing ease in money with a superabundance of credit 
and of loanable funds and a marked reduction in interest 
rates in all branches of the money market. One of the Fed- 
eral Reserve banks in the West, namely the Federal Re- 
serve Bank of Kansas City, went so far as to reduce from 
4% to 3%% its rediscount rate for all classes of paper and 
all dates of maturities, being the first departure from the 
4% rate made by any of the Reserve banks in over a year 
and the first change made by the Kansas City institution in 
over three years, that is since July 1 1924. 

The steel trade, as already noted, showed some slight signs 
of reviving activity. The “Iron Age” in its issue of July 28 
stated that what little change was discernible in the steel 
market, was on the side of betterment. Some companies 
now had bookings comparable with those of early May. Mill 
operations had, if anything, slightly increased for the indus- 
try asa whole. Improvement was chiefly in the heavy ton- 
nage products—plates, shapes and bars. Sales remained in- 
dividually small, but numerically somewhat larger. Among 
the chief steel consuming industries, the agricultural im- 
plement trade promised well, specifications from that source 
holding close to the gains of recent weeks. Structural steel 
activity continued at a high rate for mid-summer, with ex- 
pectations that July bookings by some large interests would 
exceed those of June, which latter had been a good month. 
The “Iron Trade Review” of Cleveland in its summary of 
market conditions on July 28 expressed closely similar 
views, saying that demand for iron and steel in the aggre- 
gate was broadening slowly, despite the heavy handicap of 
mid-summer inertia. Improvement was spotty, both as to 
products and districts, but on the whole the rising tenden*y 
manifested since the low point of early July was continuing. 
Harbingers of further betterment were appearing. Material 
for the first run of the new Ford cars, estimated at 5,000 
units, were being placed and once the uncertainty in that 
direction was dissipated the needs of the automotive indus- 
try should flow more freely. Farm implement makers were 
more optimistic concerning autumn business and they had 
contributed liberally to the 35,000 tons of bars then on 
inquiry at Chicago. While the railroads continued indiffer- 
ent to their equipment needs, they were ordering track ma- 
terial generously, having placed over 100,000 tons of rails 
in the week under review. There was a tendency to look to 
the last half of August for the development of the customary 





4 


MONTHLY REVIEW 


[Vou 125. 








autumn pick-up in iron and steel demand. Meanwhile mill 
operations were paralleling bookings in their moderate re- 
covery from the recent mid-summer low point. Steel making 
for the industry as a whole was averaging 75%, with the 
United States Steel Corporation subsidiaries in a more 
comfortable position than the independents. The previous 
week (July 21) the “Iron Trade Keview” had stated that 
the Steel Corporation subsidiaries were averaging 69% of 
capacity, while the entire industry was operating at about 
67%. The “Iron Age” made the composite price of finished 
steel July 26 1927 2.367c. per lb., the same as a month pre- 
viously, but reported the composite price of pig iron as down 
to $18.42, against $18.71 a month previously, and the lowest 
figure recorded since March 1922. Iron production during 
July was op a reduced scale, the “Iron Age” reporting the 
make of iron for the month at 2,951,160 tons, against 3,089,- 
651 tons in June and 3,483,362 tons in March, and comparing 
with 3.223,338 tons in July 1926. Steel production also was 
on a reduced basis. The figures for July are not yet avail- 
able, but in June the calculated monthly production was 
only 3,466,168 tons, against 4,499,092 tons in March, and 
comparing with 8,734,153 tons in June and 3,634,993 tons in 
July of last year. 

In the case of the minor or non-ferrous metals, there was 
also some evidences of improvement—at least prices were 
better fur copper and also moved upward for lead. Exports 
of copper were heavy and the Copper Exporters’ Association 
first advanced its price to 138c. c.i.f. European ports and 
later to 13%c., with quite a good business, mostly with Ger- 
many. Lake copper at New York advanced from 12%c. 
July 1 to 13%c. July 30. Electrolytic copper moved up from 
12\%c. July 1 to 12%c. July 30. In the case of lead the 
American Smelting Co. early in the month reduced its con- 
tract price to 6.20c., said to be the lowest price in four years, 
but subsequently the situation changed and the American 
Smelting Co. on July 20 advanced to 6.30c. and later in the 
month to 6.50c. In the outside market sales at still higher 
figures were noted, the quotation July 30 being reported 
at 6.60c. Tin, on the other hand, moved up and down quite 
irregularly, British supplies being reported as increasing. 
The price during June at New York had dropped to 65%c. 
In July there was a further drop to 63%c. July 11, but with 
a recovery to 64%c. July 29. The petroleum or oil situation 
Temained unsatisfactory. While no further reductions of 
consequence were reported in prices of crude petroleum, 
these prices continued at low levels, and the same is true 
of the refined products of oil, there having been some slight 
upward revisions in gasoline in one locality or another, but 
also sume further downward local revisions. Efforts were 
renewed to limit the production of the Seminole field, which 
kept mounting higher and still higher, but only partial suc- 
cess attended these efforts and it remained an open ques- 
tion what the ultimate effect would be. 

In the textile industries the strength of the cotton goods 
division still remained the distinctive feature, and here the 
further advance in the price of the raw material constituted 
an additional stimulating agency. Middling upland spot 
cotton in New York, which had closed June 30 at 17.05c., 
touched 18.95c. July 25 and closed July 30 at 18.30c. The 
rise was predicated on fears of damage from the activities 
of the boll weevil, which were reported as spreading in 
various parts of the Cotton Belt—in addition, of course, to 
increased hume consumption ef cotton and the large export 
takings for the season. The census report on consumption 
for the month of June appeared July 14 and showed con- 
sumption for that month even larger than for the previous 
mouth, or 662,630 bales of lint cotton and 70,041 bales of 
linters, compared witb only 518,607 bales of lint and 70,313 
bales of linters in June of the previous year. For the eleven 
months to June 30 the consumption of lint cotton was re 
ported at 6,643,474 bales, as against 5,904,109 bales in the 
corresponding eleven months of the preceding season, be- 
sides 733,091 bales of linters, against 736.984 bales. The 
exports for the eleven months were 10,794,580 bales in 1927, 
against only 7,788,848 bales in 1926. Prices of finished 
goods did not advance in proportion to the rise in the raw 
material, but many mills were working on cotton bought at 
much lower figures. However, the big advance in cotton 
made them reluctant te accept orders for goods at present 
values on deliveries running to any considerable extent into 
the future. Asa matter of fact, though, most of the mills 
have sufficient orders on hand previously taken to engage 
their activities for a considerable time to come. Sustained 
hot weather during the month favored the distribution of 
seasonable finished merchandise at retail in all branches of 
the dry goods trade and the strength of the primary markets 
encouraged second bands to anticipate their probable re- 
quirements, Print cloths at Fall River were advanced from 
6c. to 64e. July 25 and to 64c. July 27. The demand for 
rayons continued unabated, but the market for silk goods 
was not as satisfactory as could be wished. Perhaps this 
was due to the fact that heavy stocks of raw silk both in 
Japan and in the United States have served to keep raw silk 
prices more or less depressed. During July raw silk prices 
moved still lower and on July 30 Kansai double extra cracks 
were quoted at only $5.30@$5.40, against $5.60@$5.70 at 
the end of June and $5.85@$5.95 May 31. The wool market 
showed a stronger undertone, with some advance in prices 
and with sentiment more cheerful. The American Woolen 
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Co. on July 12 opened its 1928 line of staple and fancy trop- 
ical worsteds in three departments at a price advance of 
1@1%% on piece dyes and mixtures, and up to 2% on twists 
and other fancies, as compared with the 1927 price lists 
fixed a year previously. The advance was considered in 
the trade as very moderate in view of rising costs. It was 
announced the latter part of the month that the company 
would not open its staple and semi-staple lines of men’s 
wear fabrics for the spring of 1928 until Monday, Aug. 1, 
or fully three weeks later than the 1926 showing. Crude 
rubber prices moved lower again during July, though with 
an upward reaction at the close. Ribbed smoked sheets for 
spot delivery July 30 were 35@35%e., against 3544.@35%c. 
June 30 and 40% @4l1c. on May 31, and first latex crepe for 
spot delivery was 34%,@35\c. July 30, against 35% @36c. 
June 30 and 414@41%c. May 31. Tire prices were reduced 
July 26 744%. 

Grain prices tumbled sharply during July, though fol- 
lowed in the case of corn at least (but not in the other 
cereals) by an even more pronounced rise. The grain crop 
report of the Department of Agriculture at Washington 
issued on July 11 made the outlook for wheat very much 
better than had been expected, placing the winter wheat 
yield at 579,416,000 bushels, as against 537,001,000 bushels 
a month earlier, and comparing with an actual harvest of 
626,929,000 bushels in 1926. At the same time the condition 
of spring wheat was put at 89.7% of normal, as against only 
64.8% on July 1 1926, pointing to a crop of 274,218,000 bush- 
els of spring wheat in 1927,.as against 205,376,000 bushels 
harvested in 1926. Moreover, during July the outlook for 
the growing spring wheat kept getting steadily brighter 
under the influence of favorable weather conditions in that 
part of the country. The July option for wheat in Chicago 
opened on July 1 at $1.44% and July 8 sold up to $1.48. 
The Government report, however, on July 11 started a down- 
ward movement under which the price dropped to $1.34%4 
July 30. The Sept. option for wheat at Chicago opened 
July 1 at $1.44% and sold as high as $1.46% July 8, but 
from this there was a decline to $1.36% July 30, with the 
close on that day at $1.36%. Corn prices fluctuated widely 
on the uncertain outlook for this crop. The Agricultural 
Department put the condition of the crop on July 1, in its 
report issued July 11, at 69.9%, a very low figure, it com- 
paring with 77.9 on July 1 1926 and a ten-year average of 
83.7% ; furthermore weather conditions during July were 
far from what could be wished, even in the few sections 
where there were no further adverse developments. It was 
a question whether the crop, being in a state of extreme 
backwardness, would mature early enough to be safe against 
possible frost in September. The July option for corn in 
Chicago after opening July 1 at $1.00%, was down to 944% 
July 2, recovered to $1.01% July 12, declined again to 95%4c. 
July 16; then advanced to $1.04 July 28 and closed July 30 
at $1.01%. In the case of oats the indications were for a 
large crop, the Department of Agriculture putting the prob- 
able production at 1,349,026,000 bushels, against a harvest of 
1,253,739.000 bushels in 1926 and a five-year average of 
1,353,101,000 bushels. The July option for oats at Chicago 
sold as high as 47%c. July 8, but was down to 41\«c. July 
30. The September oats option at Chicago was at its high- 
est July 8 at 49c. and at its lowest July 25 at 42%c., with 
the close July 30 at 484%4c. The wholesale price of refined 
sugar in New York suffered a severe decline during the 
month, several leading refineries posting a quotation as low 
as 5.80c. per lb. At the close of the month the quotation 
at all the leading refineries here was 5.90c., which compares 
with 6.20c. at the end of June. Coffee prices were very little 
changed, stiffening again the latter part of the month after 
some weakness at the beginning of the month in continua- 
tion of the sharp drop during June. No. 7 Rio was quoted 
at 14%c. July 30, against 1444c. June 30 and 15%c. May 31. 

NEW SECURITY ISSUES AND DIVIDENDS. 

Foreign issues offered in this market during July were 
more numerous and quite extensive in amount. Germany 
and the Republic of Colombia were the two countries most 
prominently represented in the new flotations. Two Ger- 
man issues for $30,000,000 each were placed in this country, 
besides many smaller ones. The first was an issue of se- 
cured bonds of the Central Bank of Agriculture, and the 
ether, an issue of debentures of the United Steel Works 
Corporation, which is said to be second only in magnitude 
to the United States Steel Corporation in this country. It 
deserves to be noted, too, that in addition to the direct bor- 
rowing done on behalf of Germany and her industries a 
credit of $30,000,000 was placed at the disposal of the 
Golddiskontbank, a subsidiary of the Bank of Germany, by 
a group of banks headed by the International Acceptance 
Bank, Inc., of New York. A communique, authorized by the 
Reichsbank, which was given out in Berlin, said “that the 
Golddiskontbank had in previous year made arrangements 
to have credits at its disposal in New York, since it did not 
consider it proper to be entirely dependent upon the Reichs- 
bank. At the time of the visit of the President of the 
Reichsbank, Dr. Schacht, in New York, a renewal of these 
arrangements was suggested and accepted by the Golddis- 
kontbank.” The statement continued: “It is impossible 
to say whether and in what degree the credit will be util- 
ized. Previous credits held at the disposal of the Gold- 
diskontbank were only used to a small extent immediately 
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after being placed at the Golddiskontbank’s disposal and 
have not been in use since.” 

The following includes all the new foreign security issues 
offered in the United States during July: 


4,500,000 Danzi Pore and Waterways Board 25-year 6 secured 
external s te . que bonds at 90 and int., to wien 7 35%, by 
0., 


4,000,000 Hanover State Credit Institute (Hanover, Germany) he 
yd re . 82 yo gold notes at 98 and int., 


3 0 Gore of Soayhouscinen ja 
see em 


a 
30,000,000 Central , of 


pital of Saar Basin, southwest 
f. gold bonds due in 1953, by Ames, 
we} at 95 and int., 


culture Farm Loan (Germany) se- 


6% s.f. Bends ue in 1960 at 95 and int., to d 636%, 
_* ag b Natio City Co., Harris, Forbes & oie 6, Lee, 


(Germany) 20-year 6K%% s. f. 
Co., International 
Schroder Banking 


30,000,000 Yaited Adee Works 
ceseures. series = Dillon, — & 
Corp. at 98. and nowreed interest. 
5,000,000 Province of Upper Austria external secured s ekte. gold 
bonds at 93 3% and i te to yield 7%, by Blyth, Whiter 
4,000,000 Depestment of Antioquia (Republic of Colombia) 30 
1 secured s. f. gold bonds by Guaranty Co. of N 
tance Bank, Inc., at 93 and int., 


2,700,000 City of City of Bogota (Republic of of Cutonshte) 20- "pr exten external 6 al 6146 i 


bonds at 91 and | gy 
7.36%. 36% by Baker, Kell & Co., Inc., Won /, AR. & 
. Ine.. and Tuck cker, thony, & Co. 
2,000,000 Meiers Cali (Republic of Colombia) 20-year secured 
old bonds, by Marshall Field, Glore Ward Co. and 
ellogg & Go., Inc., at 93 and int., yield ing 7.70%. 
1,500,000 De rtment mam of Cauca Valley Repubiis of oem A 20-year 
7 s. f. gold bonds b & W. Se & Co 
daa Raker Kee ellogs & Oo. Ine. 2¢ 98 and int. to sield 7 17%. 
$9,000,000 Republic of Cuba sorial 514 % d bonds by J. P. Mo 
uhn, Loeb & Co ational City Co. and 
bankers, at prices to yield 5.25%. 
3,396,000 City of ~~ ir Aires (Argentina) external f. 6% 
bonds, series C-2, due in 1960, by Blyth, Witter ~~ ab 
Ohathaim Phenix Natio nal Bank & Trust Co. and J. ee 
Schroder Banking oan ot 97% and int., to yield 6.17%. 


New domestic financing done during July was on a much 
smaller scale than that of some of the preceding months. 
The most notable difference was the large decrease in the 
industrial and miscellaneeus issues. The financing, classi- 
fied as to the nature of business and size of issues, is shown 


—- the table including only issues for $5,000,000 and 
above: 


RAILROAD FINANCING. 
$12,000,000 Western \ Masyiond Ry. Co. lst & ref. mtge. 5 % gold bonds, 
es A, by Kuhn, Loe Loeb & & Oo., Speyer & Co. and the National 
City Oo., at 9944 an _| t. ee ‘ ae 
‘ rie Railroad 44% oa lpn trust oa ctfs., series N N, 
by Drexel & Co., at prices to yield 4.60%. 


INDUSTRIAL AND er 
$20,000,000 The Pure Oil Co. 10-year % s. f. gold notes at 98 and 
accrued interest, be ld E?: o, by a ayaqeete headed by 
Guaranty Co. of N. ion, R & Co. and Central 
Trust Co. of x e.g, 
15,000,000 imagrnationel Securities Corp. of Am. 5% gold date. due 
947, by Harris, Forbes & Co. at 95% and int., to yield 
. ‘O- 
epemeeed - > yy - 7% cum. pref. stock per $109. by 
Lehman Brothers at 103 per share and accrued di 


PUBLIC UTILITY FINANCING. 
$20,000,000 The Detoats Edison Co. gen. & ref. mtge. gold bonds, series C 
5%, due 1962, by a syndicate headed by Coffin & Burr, Inc., 
and Harris, Forbes & Co., at 101% and int., to yield 4. 85%. 
200,000 shs. American Water Works & Electric Co, -» Inc., $6 series 
lst pref. no par value cumulative stock, at 99 per share and 
accrued dividends, by W. C. Langley & "bo. 
$10,000,000 yey Power & Li ght Co. j* & ref. mateo. gold bands. 
yoreniee of 1986, at 100 accrued interest, yiel ing 


=a. 





25 


and 

| a . Langley 43 , Bonbright & Co. oan Ol 

bene orp. 

10,000,000 Public Service Co. of Northern Illinois 5% debs., due 1932, 
Pome Stuart & Co., Inc., at and nt., to "yield over 
10,000,000 Union Electric Light & Power Co. gen. mtge, ‘old bende. 
%, series B, due in 1967, at 102 and accru 
Dillon, Read & Co., Harris, Forbes & Co. and ian ie 
12,000,000 yaaa International Bridge Co. Ist L~ a 8. <. 6 
bonds, due in 1952, by a syndicate rte 
Noyes & Co. and Pea dy, ire ty 0., 4 vat 
100 and interest. 
8,000,000 Detroit International Bridge Co. 25-year participa 
7% gold debs. at 100 and int. by the same bankers who o 
the lst mtge. bonds above. 
7,500,000 Boteate City Gas Co. Ist mtge. gold bonds, series B 5 -ine 
1950, by a syndicate head: by Otis & Co. at 100 and 
During r uly the changes in dividend declarations were 
not aS numerous as those announced in June. This applies, 
in particular, to the announcements of the extra and in- 
creased dividend payments. 

Amalgamated Sugar Co.—2% pref. div. omitted. 

American Light & Traction Co.—2% quar. continued on the §0% in- 
creased cap tion, equal to $12 per share per annum on the old 
com. 

American Machine & Pouniey Co.—Resumes with 50c. per share quar. 
Last payment April 1 

Arizona Commercial atinine Co. —Quar. div. reduced from 50c. to 
25c. per share. 

Bastian-Blessing Co.—Initial quar. div. of 50c. per share. 

Birtman Electric Co.—Initial quar. div. of 25c. per share. 

Brockway Motor Truck Co ssoknete on com. of 25c. per share besides 
reg. quar. div. of 50c. per 

Canada Bread Co., Ltd. ~besane. div. increased from $2.50 to $3 per sh. 

Caterpillar Tractor Co.—Quar. div. of 35c. per share on com., as against 
30c. previously. 

Community Power & Light Co.—Initial div. of 75c. per share quar. 

Consolidated Lead & Zinc Co.—Quar. div. of 25c. per share omitted. 

Credit Alliance Corp.—Extra div. increased from 75c. to $1 per share, 
Reg. quar. div. ot P50. also paid. 

Dow Chemical Co. —qQuar. div. increased from $1 to $1.25 per share. 

le Lock Co.—Extra div. of 62c. omitted, previously paid at this 
for 6 years. 

Goodall Rubber Co.— Extra of $5 and reg. quar. div. of $2.50 per share. 

The) Holly Development Co.—-Quar. div. reduced from 10c. per share 
to 5c. per share. 





Horn & Hardart Co.—Extra of as against 12}c. extra in previous 
quarters; also reg. oon aie ai tale, " 


Indiana Pipe Line Co.—Extra of 2% aan Ore quar. div. naga 


3 shares of new stock were tora of th old, th this 
ieonehmataninae $1 -50 on the former com. stock, Sit aus pastas S 


= 
I —{Mazs.) Mills.—Div. on 7% pref. deferred. 


Kresge tment Store, Inc.—Quar. div. of 2% on pref. stock deferred. 
(The) Le Mur Co.—Initial 25c. per share quar.( 

Farms Co.—Quar. div. on $6 cum. class A stock deferred- 
Moutwes! Water & Power Co.—dQuar. div. increased from 62}<c. to $1 


Nash Motors Co.—Extra of 50 cents per share on com. besides $1 quar. 
National Equipment Co.—Quar. div. of 24% omitted. 


National 5) Insurance Co.—Extra of 20% in addition to reg. 
8.-a. div. 10%. 


North * eben Light tin Propertion.— inten of 50c. per share along with 
quar. div. o 18 per 


Bitteburgh Screw Bolt c fame —Initial div. of 50c. per share quar. 

Pittebungh Terminal Warehouse & Transfer Co.—75c. quar. div. 

Popeter. | & Gamble Co.—Extra div. reduced from $2 to $1 per share. 
Reg. div. of $1.75 per share quar. 


River Raisin Paper Co.—Resumes with 20c. share quar.; last 
ment April 15 *926. abit 7 — 


Roos Bros., Inc.—Initial div. of 31}4c. (covering 1}4-month period). 


Royal Dutch Co.—13 & % decl. as Smal div. out of 1926 earnings, making 
year’s total 234%, against 23% for 1925 and 1924 
Scotten, Dillon & Co.—-Extra of 2% in addition to reg. quar. div. of 3%. 
Shell Fronenest, $ Toodta Con Ltd.—The rere. cunt on ee! of 
yable y malting © year's total on the “* erican 
aeeren,” as against 22'% % in 1926. " 
Skinner Organ Co.-——Initial quar. div. of 62}¢c. per share. 


Textile Securities Co. —Quar. diy. reduced from $1 to 75c. per share. 
Tide Water Associated Oil Co.—Quar. div. reduced from 30c. to l5c. 


per “ 

Vick Chemical Co.—Quar. div. increased from 87 <c. to $1 per share. 
(Hiram) Walker’s, Ltd.—Initial quar. div. of 50c. per share. 
Western Pacific RR. Corp.—Pref. div. deferred. 


—— Oil-O-Matic Heating Corp.—Quar. div. of 37%c. per share 
o . 


THE STOCK MARKET DURING JULY. 


Speculative enthusiasm waxed strong during July under 
the influence of the great ease in the money market. At the 
opening of the month there was still a little hesitancy, with 
trading small, which was natural in view of the approaching 
|helidays. With the resumption, however, of business on 
Tuesday, July 5, the market started upward with a rush 
and the rest of the month unrestrained optimism prevafied 
and a feeling of the utmost exhilaration developed. The 
latter part of the month the upward swing of prices assumed 
formidable proportions and the buoyancy was of a type not 
often witnessed except in bull markets, which sweep every- 
thing before them. The volume of business on the Steck 
Exchange steadily increased and the last week of the month 
two million-share days again became a common occurrence. 
The market was under the leadership of the high-priced 
specialties, the most of them in enjoyment of phenomenal 
prosperity and with a record of current earnings calculated 
to stimulate speculative enthusiasm to the highest degree. 
As examples, General Motors stock, United States Steel, 
E. I. du Pont de Nemours and General Blectric may be men- 
tioned. The record of the General Motors Corporation was 
a really phenomenal one. It kept enlarging its output and 
distribution of cars, and trucks at a time when the total 
production of automobiles was showing a sharp reduction. 
According to the statistics furnished by the Department of 
Commerce, the output of motor vehieles in the United States 
in the first half of 1927 was 2,027,840 cars, against 2,305,877 
the first half of 1926. On the other hand, the statement 
given out by the General Motors Corporation of its own 
make of cars shows dealers’ sales to users to have been 840,- 
481 cars and trucks in the first half of 1927, as against only 
620,190 in the first half of 1926 and but 396,860 the first 
half of 1925, while sales by the manufacturing divisions of 
General Motors revealed the same wonderful growth, namely 
a total of 883,447 for 1927, against 636,087 in 1926 and 889,- 
209 in the first half of 1925. The company’s half-yearly 
income statement was given out on July 26 and though the 
stock had made a big advance in July before that, the up- 
ward movement was now given a further impetus under 
which the speculation in it became positively rampant. 

The half-yearly statement of the Dupont Corporation was 
made public about the same time and was of the same bull- 
ish tenor. Moreover, this statement contained the announce- 
ment that “about $14, 000,000 of the company’s surplus funds 
have been employed in the purchase of 114,000 shares of the 
United States Steel Corporation common stock.” United 
States Steel common had been in high favor before, but the 
news that the Dupont corporation, which holds such a large 
interest in General Motors stock was now transferring some 
of its activities to the Steel Corporation acted further to 
promote the rise in the stock of the latter. United States 
Steel com. July 29 sold up to 137%, against 119% July 1, 
these being both prices after the distribution of the 40% 
stock dividend the previous May. General Motors stock 
July 29 sold at 22814, as against 194% July 1. There were 
reports, which seemed to bear the earmarks of inside infor- 
mation, that the stock was to be split up and two new shares 
given for one of the old. Dupont stocks sold at 291% July 
29, against 234%, July 1. Washington advices July 29 that 
the Federal Trade Commission would investigate the pur- 
chase of United States Steel stock was given scant consid- 
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eration—was, in fact, wholly ignored. The truth is all 
through the month a disposition existed to give little heed 
to unfavorable developments and to stress only the favor- 
able developments. This was true of the railroad list as 
well as of the industrial shares and the specialties. The 
high-priced railroad stocks moved up with only less rapidity 
than those just mentioned. 

Returns of railroad earnings for the month of June came 
in in large numbers the last week of July and made almost 
- uniformly unfavorable comparisons with the figures for the 
corresponding month of the previous year. But this, too, did 
not act in the slightest degree as a deterrent on the upward 





movement in values. Here, too, the rise was under the lead- | 


ership of the highest and best type of stocks, that is those 
with unusually good records of earnings. Atchison com. 


disbursements were being invested rather tardily, instead 
of with the extreme avidity noticed on previous occasions. 
The experience of the previous month, when numerous syn- 
dicates which had brought out new issues of bonds were 
dissolved, with large portions of the issues remaining un- 
sold, which then were thrown upon the market with the 


| result of bringing about big drops in the prices of such 


issues, appears to have made investors cautious and dis 
posed them to go slow in making new investments until the 
general trend of bond prices could be more clearly deter- 
mined for the immediate future. 

The decline in call loans plainly reflected the extreme 
ease prevailing, though the other branches of the money 


market furnished equally conclusive testimony to the same 


| effect. 


ranked foremost in this group and July 30 touched 19614, | 


against 177% July 1 and 161% Jan. 6. Union Pacific com. 
moved up to 189 July 30, against 172% July 1 and 159% Jan. 
27. Southern Pacific com. rose to 125 July 30, against 116% 
July 1. 
ture and rose to 134% July 18 from 124% July 1. 
advanced to 149% July 14, against 142% July 5. 


Coast Line touched 205% July 27, against 183% July 1. The 


| to 444%. 
Southern Railway com. was also a speculative fea- | 
L. « N. i° 
Atlantic | 


latter part of the month sharp advances occurred in Great | 
Northern stock and Northern Pacific on news that the spring | 
wheat crop in the territory tributary to these systems would | 


be the best in a long period of years. 
reached 97% July 30, against 884% July 1, and Northern 
Pac.fic 94 July 30, against 85% July 1. The low-priced rail- 


The former stock | 


On Friday, July 1, the renewal rate was still 5%, 
due to the temporary impounding of the vast amounts 
needed to meet the 1st of July interest and dividend dis- 
bursements, but before the close of the day the rate dropped 
The following Tuesday, July 5 (Monday, July 4, 
having been Independence Day and a holiday), the renewal 
rate was marked down to 444%. On Tuesday, July 6, the 
renewal rate was again 414%, but before the close of that 
day the general rate for call loans declined to 4%. On 
Wednesday, July 7, the renewal rate also was reduced to 
4%, and that remained the renewal rate thereafter until 
and including July 21, and also the rate for all other loans, 
except that on July 20 some loans were negotiated at as low 


as 3%% and on July 21 at as low as 3%2%. On July 22 the 


road shares were less prominent than in the recent past, | 
but there were a few exceptions to the rule, among which | 


may be ment.oned Erie com. and Erie ist pref., which sold 


_money loaning on each day at 3%%. 


up to the highest figures of the year, and likewise Kansas | 


City Southern com., which likewise touched the highest fig- 


ures of the year, as did Chic. & East. Lil. com. and pref., and | 


a few others. 
Several of the motor stocks likewise enjoyed sharp ad- 
vances in common with General Motors, these being gen- 


| 314% each day. 


| 


| month settlements and the 1st of August payments. 


erally stocks with favorable reports of earnings in contra- | 


distinction to a number of others which were doing poorly. | 


Hudson Motor advanced to 89% July 30, against 79% July 1; 
Nash Motors 76% July 28, against 634 July 1 and Chrysler 
55% July 27, against 45% July 1. Dodge Bros. stock pref. 
was lower and declined from 73 July 12 and 85 Feb. 14, to 
66% July 8 and closed July 30 at 69%. Even the oil stocks 
participated in the general forward movement, notwith- 
standing the low prices prevailing for petroleum and its 
products. 
ing, which sold at 121% July 30, against 109% July 1; Lage 
Oil & Transport, which moved up from 26% July 1 to 32 
July 21; Phillips Petroleum, which advanced to 41 July 30 
from 38 July 13; Marland Oil, 34% July 18, against 31% 
July 1. On the other hand, Pan Amer. Pet. & Transport 
Class B, which touched 66% Jan. 20, sold down to 53% 
July 1 and closed July 30 54%. Houston Oil moved in the 
same erratic fashion as in previous months, with exceed- 
ingly wide fluctuations from day to day, and July 9 touched 
- 174%, against 60% Jan. 11, but with the Jow for the month 
142 July 22, and with the close July 30 152%. ‘The price 
of copper improved the latter part of the month, and this 
brought with it a rise also in several of the copper stocks. 
Some of these, however, had sold the previous month at 
the lowest figures of the year. Anaconda Copper rose from 
42% July 2 to 46% July 26; Chile Copper from 33% July 11 
to 36% July 21; Cerro de Pasco Copper from 58 July 1 to 
62% July 21; Kennecott Copper from 60% July 11 to 66% 
a 25 and Greene-Cananea from 39% July 2 to 69% July 


nm , VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

onth of July— 1925 1924 

Stock sales—No. of shares 32,812 318 

Boned ale (ar vty 812,918 24,318,182 

ed : 

United States Govt____ 745,288;000 
State, munic.& foreign. 67,247,000 

344,183,000 


168,730,928 


1926. 
36,691,187 
3 
139,484,500 


19,243,850 
51,033,600 


Total bond sales.... 211,488,100 
Jan. 1 to July 3i— 209,761,950 


Stock sales—No. of shares 310,382,7 

. Bond sales (par value) — vid mae hemes 
Railroad & miscell-____1,313,285,050 1,261,961,000 

United States Govt.... 195,219,600 175,409,650 266,977,360 531,032,000 

‘ State, munic. & foreign. 493,229,400 383,405,950 386,028,860 356,153,000 


Total bond sales-_-.2,001,734,050 1,820,776,600 2,166,744,595 2,101,773,000 


THE MONEY MARKET DURING JULY 1927. 


In the money market there was a superabundance of loan- 
, able funds and this led to very pronounced and unqualified 
ease, extending to all divisions of money lending. As the 
month progressed money rates may be said to have literally 
tumbled, going lower ang still lower. No branch of the 
money market was an exception to the strongly marked 
downward trend in the rates charged by the banks for loan- 
able accommodation. This extreme ease, with the pressure 
of loanable funds, was difficult to reconcile with certain 
evidences of strain in the condition of the banks themselves, 
especially in the case of the New York Clearing House insti- 
tutions, and the renewed growth of brokers’ loans on the 


1927. 
38,575,576 
> 
147,791,000 


19,813,900 
43,883,200 


178,925,500 
31,639,510 
57,435,600 

268,000,610 

ae 


> 
1,513,738,375 1,214,588,000 








As instances may be mentioned Atlantic Refin- | 





New York Stock Exchange, to which detailed reference is | 


made further below, and the only plausible theory on which 
to account for the anomalous situation seemed to be on the 
idea that the immense ist of July interest and dividend 


renewal rate was marked down to 3%% and all other loans 
were at the same figure. The following Monday and Tues- 
day, July 25 and 26, the renewal figure was 4%, with some 
On Wednesday, July 
27, the renewal rate dropped back to 354% and remained at 
that figure for the remainder of the month. On July 27 
and July 28 some money loaned on the Stock Exchange at 
On Friday, July 29, an advance in the gen- 
eral rate to 4% occurred on preparations for the oer tae 
through the month there was a repeated overflow of funds 
from the Stock Exchange into the outside market, where 
the quotations dropped even lower than on the Exchange, 
these outside trades being usually at 344%, and the last 
week of the month reports had it that some “street” trades 
had been made at as low as 34%. 

Time money cannot be said to have been in the same over- 
abundant supply as call loan funds were, but nevertheless 
there was more or less time money pressing for employment 
and rates here also sharply declined. And the remark ap- 
plies equally to the longer maturities as to the shorter 
maturities, though rates for the longer maturities yielded 
less readily than those for the shorter dates, one reason for 
this being that at one time there was a considerable demand 
for loans to carry borrowers over the end of the year. At 
the end of June the rate for 30 and 60-day money was 414% 
per annum and the rate for 90 days to six months 45%. 
Early in July 30-day rates quickly softened to 444% and the 
60-day rate to 4%,.@4%4%, with the 90-day rate 444%, and 
the quotation for four to six months going to 444@45¢%e. 
After about the 20th of the month there was a further very 
decided weakening in the rates for fixed maturities and on 
July 30 30-day loans were quoted at 4% and 60-day loans at 
414%4@44%4%. The quotation for 90-day loans was 44 @4%% ; 
for four months, 4%4@4%4%; for five months, 444%, and 
for six months, 444.@45%%%. The course of commercial pa- 
per was also towards somewhat lower figures, but only 
slightly so. As against 4@4%4% at the end of June, the quo- 
tation for four to six months’ names of choice character at 
the end of July was 4%, while for names less well known 
the quotation at the end of July was generally 444%, as 
against 444% on June 30. The quotation for New England 
mill paper was also down to 44%. 

Rates for banks and bankers’ acceptances experienced the 
most pronounced decline of all. The last week of the month 
rates dropped with a rapidity that was perfectly mystify- 
ing, a further cut of % of 1% on 30, 60, 90 and 120-day 
maturities being made even on July 30, which was a Satur- 
day, when no loaning whatever is done on the Stock Ex- 
change, and rarely any buying or selling of bills or borrow- 
ing of any kind, and it was suggested that the severe cut- 
ting of rates may have been with the view to influencing 
Federal Reserve policy and induce a lowering of the redis- 
count rate of the Federal Reserve Bank of New York and 
a reduction also in the buying rate for acceptances. The 
Acceptance Council on Saturday, July 30, made the discount 
rate of prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 314% bid and 3% asked for bills 
running 30 days, 344% bid and 344% asked for bills running 
60 days and 90 days; 334% bid and 34% asked for 120 days 
and 354% bid and 344% asked for 150 and 180 days. For 
call loans against bankers’ acceptances the posted rate of 
the American Acceptance Council was reduced on July 7 
from 4% to 3%% and further reduced to 34%% on July 21, 
but raised again to 3%% on July 22, reduced once more to 
34%4% on July 25 and to 34% on July 28. 

On July 28 also the Federal Reserve Bank of Kansas City 
got the approval of the Federal Reserve Board at Wash- 


| ington to the reduction of its rate of discount from 4% to 
344%, effective the next day, July 29. This was the first 
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reduction in rates made by the Kansas City institution since 
July 1 1924, a period of over three years, and the first devia- 
tion from the 4% rate by any Federal Reserve Bank since 
the Federal Reserve Bank of New York on Aug. 13 1926 
moved up its rate from 3% to 4%. No change was made 
during the month in the rediscount rates of any of the other 
Federal Reserve banks, these remaining at 4%. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week Ending— July 8. July 15. July 29. 
Call Loans on Stock Exchange— 

Range for week (mixed & indus. collateral). 4434 4 3-4 

Week's average (mixed & indus. collateral) - 4% é 3.85 
Time Loans (Mized & Industrial Collateral) — 

Sixty 444% 
44-4% 


4%-4% 
4% 
44-4% 


bs 
FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS’ LOANS. 

The contraction in brokers’ loans on the Stock Exchange 
noted towards the end of June was not long maintained. In 
the closing week of July there was renewed expansion, as 
the result of growing speculation on the Stock Exchange, 
which carried the total up again close to the peak figure 
reached on June 15, when all previous records were broken. 
This peak figure on June 15 1927 was $3,159,876,000. From 
this there had been a drop to 3,115,870,000 June 22 and with 
the amount June 29 $3,117,920,000. From this latter figure 
there was an increase to $3,126,327,000 July 6, followed by a 
decrease to $3,059,279,000 July 13 and a further decrease to 
$3,058,974,000 July 20. The statement for July 27, how- 
ever, showed an increase at one jump to $3,141,193,000. 
When the big figures were recorded on June 15 it had been 
suggested as an explanation for the magnitude of these 
loans to brokers and dealers (secured by stocks and bonds) 
that the increase as compared with twelve months ago did 
not reflect Stock Exchange speculation, but rather borrow- 
ings on behalf of syndicates engaged in bringing out new 
bond issues and who had not been able to dispose of their 
holdings of the new securities. These statements did not 
find support in the figures showing these loans subdivided 
so as to indicate separately the loans made on call and those 
made on time. Borrowing by syndicates would necessarily 
be on time, since these syndicates could not run the risk of 
borrowing on call, in which event the loans would be sub- 
ject to call on any day without previous notice. The fig- 
ures referred to made :t plain that the bulk of the loans to 
brokers and dealers consisted of loans on call, in which also 
the greater part of the expansion was found, whereas the 
time loan portion of these loans showed a relatively light 
increase. At the end of July the situation in these respects 
remained much the same, and in the meantime the syndi- 
eates which had been carrying large amounts of unsold 
bonds had been in great measure liquidated and their hold- 
ings allowed to find a market on the Stock Exchange, or 
through private sources, diminishing borrowing to that ex- 
tent, whatever may have been its amount in the first in- 
stance. It followed inevitably that the renewed increase 
in the loans in the closing week of July must have been due 
to a further revival of speculation on the Stock Exchange. 
At $3,141,193,000 July 27 1927 the total of these loans com- 
pared with $2,602,042,000 on July 28 1926. But the time 
portion of these loans increased only from $664,003,000 to 
$765,872,000 during the year, while the demand portion ran 
up from $1,938,039,000 to $2,375,321,000. 

As to the figures given out by the Stock Exchange, and 
which appear only once a month, these likewise failed to 
show any contraction in the huge volume of these borrow- 
ings. The Stock Exchange figures are made up on a some- 
what different basis, as has been frequently pointed out in 
these columns, from those issued by the Federal Reserve 
Board. In the official language of the Exchange they show 
“total net loans by New York Stock Exchange members on 
collateral, contracted for and carried in New York” and the 
amount at $3,568,966,843 for June 30 was the very largest 
ever recorded in these monthly statements, which run back 
to the beginning of 1926. For July 31 the amount is now 
reported as $3,641,695,290, or $72,728,447 larger even than 
at the close of the previous month, thus establishing still 
another new high record. It is worth noting that at $3,641,- 
695,290 for July 30 1927 the comparison is with $2,997,- 
759,527 on July 31 1926 and that while the time loan por- 
tion of these loans has increased only from $714,782,807 to 
$877,184,250, the demand loan portion has risen from $2,282,- 
976,720 to $2,764,511,040. 

With money rates softening all around, notwithstanding 
the magnitude of the brokers’ loans, the mercantile or mem- 
ber banks had little occasion for calling upon the Federal 
Reserve banks for additional accommodation and the re- 
turns of these Reserve institutions furnish strong evidence 
of the fact. The volume of discounts of the twelve Reserve 
banks, after increasing from $477,311,000 June 29 to $506,- 
768,000 July 6, steadily declined thereafter and were down 
to $398,130,000 July 27. The holdings of acceptances after 
some fluctuations from week to week were only $169,385,000 


July 27, against $216,118,000 June 29. Holdings of Govern- 
ment securities were somewhat larger at $385,016,000 July 
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27, against $376,401,000 June 29, but total bill and security 
holdings July 27 stood at only $953,831,000, against $1,071,- 
130,000 June 29. The amount of Federal Reserve notes in 
actual circulation, after expanding from $1,702,693,000 Jure 
29 to $1,751,050,000 July 6, steadily declined thereafter and 
was down to $1,661,729,000 July 27. Gold reserves, after 
some fluctuations in the interval, were $3,023,488,000 July 27, 
against $3,020,510,000 June 29. The new item in the weekly 
returns, namely “gold held abroad,” which appeared in the 
return for May 11 for the first time, went out of the returns 
again. It was reduced week by week and disappeared alto- 
gether in the final week of July. Its original amount was 
$59,548,000, but this was increased to $62,233,000 June 15. 
By June 29 it was down to $25,734,000, but concurrently 
there was an increase in the amount “due from foreign 
banks” from the insignificant sum of $662,000 to $26,610,000, 
indicating that the gold was being disposed of to foreign 
banking institutions, which, however, remained indebted 
for the greater part of the amount. During July the proc- 
ess was carried still further and the amount due from for- 
eign banks increased to $48,719,000, while no portion of the 
gold held abroad remained. The net result of the operation 
therefore is that the Reserve banks acquired originally $59,- 
548,000 of gold abroad and have disposed of the whole 
amount of it to foreign banks, but that these foreign banks 
still owe $48,719,000 on account of it. 

The New York Clearing House banks and trust companies 
in their weekly returns continued to show a considerable 
degree of strain, while at the same time indicating a reluc- 
tance to improve their position by borrowing at the Federal 
Reserve Bank. In our summary for the previous month we 
noted that these Clearing House institutions had reported 
an impairment of reserves for five successive weeks, includ- 
ing the deficiency of $2,588,920 reported on July 2. The 
figures were those showing the actual condition of the 
banks at the end of the week. The impairment was cor- 
rected in the returns for the different weeks of July and in 
some of the returns the excess reserves reported reached 
large amounts, the excess for July 9 being $25,004,990, for 
July 16 $22,573,250 and for July 23 $37,622,130, with the 
excess for July 30, however, down to $4,118,220. It hap- 
pened, however, that the figures of averages for the week 
did not indicate corresponding improvement. The excess 
reserves in these averages was never large and in two of 
the four weeks of the month these averages actually showed 
a def ciency of reserves, namely the return for July 9, and 
again that for July 30. All of which admitted of only one 
conclusion, namely that while reserves might be fully up to 
and in excess of legal requirements at the end of the week 
they must have been heavily impaired in some or all of the 
five remaining days. The loan item of the Clearing House 
institutions on July 2 at $5,959,340, was by far the heaviest 
of the year and this was reduced to $5,754,979,000 July 23, 
with an increase again, however, to $5,824,399,000 July 30. 
The deposits followed somewhat the same course, but yet 
not exactly the same. Here, too, the amount July 2 was far 
in excess of any previous figure for the year at $5,568,861,- 
000, from which there was a decrease to $5,304,684,000 July 
16, with a recovery to $5,409,395,000 July 30. The item of 
“bills payable, rediscounts, acceptances and other liabili- 
ties,” which indicates the extent to which the banks are 
resorting to extraneous methods in reinforcing their condi- 
tion, was increased from $589,836,000 July 2, a rather low 
figure, to $684,870,000 July 9, but steadily diminished there- 
after and July 30 was only $595,756,000. 

COURSE OF STERLING EXCHANGE DURING JULY. 


The foreign exchange market during July was dull and 
uninteresting, and this was reflected in very narrow fluc- 
tuations in sterling, the range for demand bills having been 
encompassed between 4.85 1-16 and 4.85 5-16, and for cable 
transfers between 4.85 7-16 and 4.855%. The Federal Re- 
serve banks disposed of the remainder of their gold holdings 
abroad which still totaled $25,734,000 at the opening of the 
month, without affecting any of the principal European 
markets, but neither did the original purchase of this gold 
to amount of $59,548,000 in the week ending May 11 affect 
the foreign exchanges in any way and thus the mystery 
regarding this transaction remains as deep as ever. It is 
to be mentioned, though, that concurrently with the disposal 
of this gold the amount due from foreign banks to the Re- 
serve banks rose from the insignificant sum of $662,000 
June 15 to $48,719,000 July 27. The Bank of England in its 
statement for July 6 reported a decrease of £1,043,455 in 
its gold holdings and lost £6,019 more the next week, but 
showed £740,275 increase in its returns for July 20, with a 
trifling decrease, namely £3,961, in the statement for July 
27. The proportion of the Bank’s reserve to deposit liabili- 
ties was 29.64% July 27, against 26.71% on June 29. Dis- 
counts for 30, 60 and 90-day prime bills were steady at 
45-16@4%%. Sales of Treasury bills were well consum- 
mated. Gold bullion ranged within 4d. of 84s. 114d. 
Movements of cotton financed in London were largely 
against dollar credits, and the small amount of sterling bills 
offered here was hardly enough to affect the market. The 
rumors, persistent in London, to the effect that a new credit 
of $200,000,000 was to be or had been established here, for 
the Bank of England, was explicitly denied by the Federal 
Reserve Bank, but found repeated reiteration abroad. 





8 MONTHLY REVIEW 


OOOO = 


THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 


The Continental exchanges showed signs of final liquida- 
tion on the part of speculators during the early part of the 
month, causing fluctuations which narrowed as the rates 
neared the points desired for temporary stability by France 
and Italy, particularly the latter. French francs ranged 
between 3.91 and 3.91% for cable transfers. The decline to 
3.91 occurred July 25. The fact that the Bank of France 
had been successful in holding the franc in London at 124 
to 124.02 francs and in New York at 3.91% to 3.91% for 
some time, caused “longs” some apprehension when the 
decline to 3.91% found no buyers; and while no particular 
cause was assigned for the temporary absence of support, 
the “anxious” sellers did not dispose of their holdings until 
what appeared to be Government sources bought at 3.91% 
@3.91%. Premiums on future francs which had been as 
high as .001% for one month and .0002% for three months, 
narrowed to .0000% and .0001% and faded to as much as a 
fractional discount and flat; this was attributed to the fact 
that sales were made on future commitments, spot balances 
being scarce. A prominent feature of the decline was the 
absence of usual selling orders from the Government, which 
had been supplying all needs of investors, merchants and 
speculators in large volume, in turn obtaining foreign cur- 
rencies to add to their large gold holdings. Francs closed 
strong on July 29 and July 30, with cable transfers at 3.91% 
@3.91%, with futures at 4% point premium per month. The 
stabilized belga of Belgium remained firm throughout the 
month. The Bank of France in its weekly statement for 
July 6 showed the large expansion in note circulation of 
1,164,164,000 francs, probably by reason of the half-yearly 
trade needs, but reported 460,231,000 francs decrease July 
13, 358,940,000 francs decrease July 20 and a further reduc- 
tion of 375,267,000 francs on July 27. The French Govern- 
ment kept steadily reducing its obligations to the Bank, 
repaying 200,000,000 francs in the week ending July 6, 100,- 
000,000 francs the next week, 300,000,000 francs the follow- 
ing week and 600,000,000 francs in the week ending July 27. 

The lira furnished the activity lacking in sterling and 
francs. Olosing on July 2 at 5.52% it touched a low of 
5.41% July 18 and closed July 30 at 5.43% for cable trans- 
fers. In Europe the rate declined from 5.54% on July 2 
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down to 5.49 on July 4, when New York was closed, and to 
5.42 on July 6. Then heavy buying lifted the rate to 5.47, 
only to be lowered in Europe and New York on July 8 by 
heavy selling by Government sources. On July 9 Premier 
Mussolini reiterated Finance Minister Velpi’s statement 
that the lira would be held firmly at 90 to the pound, thus 
officially abandoning temporarily the revaluation process. 
The Fascista Banking Confederation suggestion that Italy 
borrow an additional $100,000,000 in this country, to retire 
its internal debt, caused little comment, and as the Govern- 
ment immediately discouraged the idea the market showed 
no signs of anticipating anything of the kind. German 
marks remained at about 23.70 until July 12, with little 
business, and no urgent demand for transfer of funds, but 
announcements of loans aggregating about $100,000,000, the 
first of which amounted to $30,000,000, created a demand 
that caused the cable rate to advance to 23.74 on July 13. 
Subsequent issues brought heavy transfers of funds, causing 
a further rise to 23.78%, with a month-end reaction of one 
point. The stringency of the money market in Berlin, as 
evidenced by the day-to-day loan rate of 7 to 9% and scarcity 
of monthly loans, was caused by the maintenance of Ger- 
man exchange which has drawn foreign balance down about 
400,000,000 marks since Jan. 1 (according to the Reichsbank 
statement), and caused a gradual loss of gold. In the week 
of July 17 large transfers of New York funds to Germany 
for short-term investment occurred. The Bank of Germany 
reported a contraction in note circulation of 138,662,000 
marks the first week in July, 158,325,000 marks the second 
week and 135,226,000 marks the third week, with an expan- 
sion of 545,124,000 marks in the final week. 

In the Balkan currencies the only activity during the 
month was in Rumanian lei, which receded from 62% on 
July 8 for cable transfers to 58 on July 20 on the death of 
King Ferdinand. The market was very erratic on that day; 
opening at 59%, it reacted to 58, rallied to 59 and closed at 
58%. Incidents following the King’s death caused rallies 
and the close on July 30 was at 61%. Greek drachma had 
a gradual decline during the month from 1.35% to 1.31 for 
cable transfers. Improvement had set in with the announce- 
ment of a $45,000,000 loan to Greece by the League of Na- 
tions, but as it will not be in force before September, reces- 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Note:—The Belgian Government on Oct. 26 1926 adopted the “Belga” as their unit of currency. A Belga is equal to five francs. 
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sion of the exchange was in keeping with the situation. 
Bulgarian levas remained firm, as did the Austrian schil- 
ling, notwithstanding the revolution in Vienna. 

The Spanish Government appeared a lender recently, 
when it granted a loan of 100,000,000 pesetas to Argentina, 
causing the peseta to break sharply to 16.86 on June 25 and 
close June 30 at 17.14. A sharp rally to 17.21 for cable 
transfers occurrred July 1. Rumors that the rise was 
caused by the issue of 150,000,000 pesetas State 5% 
railway stock, which was well over-subscribed, were 
unfounded, as outside investors were not in abundance. 
A sudden reaction to 17.06 was occasioned on July 7, when 
Colombia and Cuba applied for loans from Spain. In antici- 
pation of their being granted a wave of selling set in, but 
the Government not only refused the loans, but announced 
that the Argentine loan had been granted under special 
auspices, causing steady improvement to 17.17 until July 12. 
Pesetas have remained steady since then at between 17.05 
and 17.10. The fact that Holland made loans aggregating 
approximately 150,000,000 florins during this first half year 
had occasioned a listless market for Dutch guilders, but 
during July shipments of gold here and to London created 
a demand, causing a firm market ranging through the 
month from 40.05 to 40.07% for cable transfers. The Scan- 
dindvian exchanges were very quiet. Danish kroner ranged 
between 26.72 and 26.74 for cable transfers, Swedish between 
26.76 and 26.81, while Oslo showed a gradual decline from 
25.92 to 25.82, closing July 30 at 25.83 for cable transfers. 

Rates on South American exchanges showed steadiness, 
and fluctuations were extremely narrow, as shown by our 
tables. In the Far Eastern currencies, yen held the centre 
of attraction; opening July 1 at 47.25, the rate improved to 
47.37 on July 5, and after declining to 46.80 on July 20, re- 
covered to 47.15 by the month-end. These fluctuations are 
attributed to shifting of positions by Chinese speculators, 
and while conditions in Japan showed constant improve- 
ment during the month, with money within 44%4% and an 
increase in bank deposits, the banking system has not been 
sufficiently rearranged and strengthened to create the nec- 
essary confidence for continuous recovery of the exchange. 
Subjoined tables show the steady course of other Far East- 
ern exchanges. The recommendation adopted by the Indian 
Currency Commission during the month to reduce the silver 
reserve from 950,000,000 to 500,000,000 rupees over a period 
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of seven years, aims at the distribution of 450,000,000 ru- 
pees among silver coinage nations and it will be interesting 
to note preparations by such nations to absorb this amount 
when the time comes. 
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RATES OF EXCHANGE ON OTHER CENTRES. 
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* Cents of U. 8. money per Chilean peso. 
equivalent to 1,800,000 marks. 


z American money per Peruvian pound. 


Value of one escudo in U. 8S. currency. d Nominal. e¢ The zloty is 










~ NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1927 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a prices to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which {nterest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation “‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JULY AND RANGE FOR THE YEAR TO DATE. 
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xternal 6s Sanitary Works_1961|F A FF ee |} 9834 Sale | 98 99 984% July 1} 99 July 18;)| 98 Jan. 29|100 Apr. 5 
Pub Wks extsfg6s_._._May 1961\M N| 431,000}|----- ----- || 98% Sale | 98% Sale | 98 July 1|/ 99 July 22/| 98 July 1| 99% May 6 
argentine (Rep) 68 of 1909... .1945|M 8|  225.000|| 8914 90%|| 9044 91%] 91% 92 | 914% July 12| 9244 July 27|| 89 Mar. 25| 92% May 19 
Australia 58 of 1925..July 15 1955/3 3| 644.000|| 9734 Sale || 97% Sale 97% 98 | 97% July 1/ 98% July 5|| 97% Jan. | 98% Jan. 26 
ustrian Govtsf7s_...._____ 1942\3 D} 289.000||101% Sale ||103% Sale [10234 102%|102% July 16104 July 9//101% Jan. 3|105% Feb. 8. 
Bavaria (Free State) 6s_____1945|F A| 133.000]| 98% Sale || 99 Sale | 98 Sale | 97% July 18) 9914 July 2 8 % 
Belgium 25-year ext sf734eg¢_-1945|3 D| 124.000 111% Sale ||112%4 Sale |11334 Sale 113 July 1 1147 July 18 ie pond . ina a rf 
year sin fund &s_____ 1941|\F A| 133.000]|108% Sale ||109% Sale |108%4 10934|108% July 20/109% July 81/108 Jan. 27|110% May 19 
25-year ext 6448 _....__ | 1949|M 8 272,000|| 97. Sale |100% Sale {10144 Sale {100% July 1/101% July 13)| 9634 Jam. 3/102% Jan. 31 
z |] aap seipimemate ates 1955|\5 J 2.000|| 92% Sale || 96% Sale | 98% Sale | 96% July 1! 99 July 21|| 92% Jan. 3) 99 July 21 
xternalsf7s__.....______ 1955|\3 D} 589,000||102% Sale ||104% Sale |105% 105%|104%% July 1|105% July 9//102% Jan. 3/105% Feb. 1 
Stabilization loan 7s________ 1950|M N| 555,000//101% Sale ||103% Sale |103% Sale |103% July 5|104 July 8//101% Jan. 3/104% May 23 
Sergen (Norway) sf 8s___.___ 1945|M N 41,000]|112% Sale |/113% 11344)113% Sale |113% July 18}113% July 14/|112% Feb. 14/114 Mar. 
26-year ef Ga...._......___ 1949|A O 19,000|} 99% 100%||100% Sale | 99% 100 99% July 11)100% July 1|| ¢9% Mar. 102. June 18 
Berlin (Germany) sf6s_____ 1950/A O 233,000|| 98% Sale 99 Sale | 99% Sale | 98% July 1] 99% July 8/| 96% June 18/100% Feb. 
Bogota (City) ext g 8s______ 1945\A O 54.0001|103% Sale ||104% Sale |103% Sale |103% July 25)104% July 2)|102% Jan. 12 100% May 26 
Bolivia (Republic of) s f 88____1947|M N 171,000||104%4 Sale ||103% Sale {103% Sale |1035% July 1)104 July 1)|103% Feb. 23|105% Feb 
at zeernal ser gold 7s temp__.1958|J_ J} 238,000)|----- ----- 94% Sale | 94% Sale | 94 July 29 July 11}| 94 June 23) 98 Apr 
Bordeaux (City of) 15-year 68_-1934|M N| 323,000|| 93% Sale || 97° Sale | 99% Sale | 97 July 1) 99% July 29|| 9336 Jan. 99% July 29 
razil (U S of) keene 194113 D| 105.000||104% Sale ||105% Sale |106% Sale |105 July 1/106% July 9/|104 Jan. 5/108% Feb 
Deere Gig 1957 AO 602,000|| 89% Sale 90% Sale | 91% 9134] 90% July 1} 91% July 8|/ 89 Jan. 5} 96 Jan. 31 
ain t Ry 30-year g 7s______- 1952\5 D} 204'000|| 95% Sale || 95% Sale | 95% Sale | 95% July 29| 96% July 8|| 94% Jan. 6] 99% Jan. 19 
a k fd 7 48 (coffee sec)_1952 flat|A O 5.000||104% 106 |/105% 105%/106% Sale |106 July 27|106% July 30|/102%4 Apr. 4/107 Apr. 1 
ramen ext ¢ 78 trust rects Qasim § 99'000||102% Sale ||103° Sale |102% 103 |102% July 28|103% July 91/102 June 17/105 Feb. 1 
Budapest (City) external 6%s_1955\J D| 805,000)|----- ----- 92 Sale | 87% 87%) 87 uly 6] 9 July 2}| 87 July 6) 92 June 23 
aun Alres extl 6 44s8__ "195515 J] 452.000|| 9936 Sale ||100% 10014/100% Sale {100% July 5/100% July 13]| 99% Jan. 7/102 Apr. 12 
ulgaria (Kingdom of) sf g7s_.1967\3. J 104,000|| 92 Sale || 904 Sale 90% Sale | 90 July 5) 90% July 1]/ 89 June 20) 94% Jan. 31 
Valdas t of (Colombia) 73481946|J J 99,000}| 98 Sale 96% Sale | 96% Sale | 96 Jul 2 2 
Oanada, Hoenteten ld Gwen 1931\4 2 118.000||101% Saie ||101% Sale {101% 101%|100% Tuly 31 1013, July 13 100% — fi 102" Feb. 35 
10-year gold 5}43.......___ 929) F 126.000||10134 Sale ||101% Sale |101% Sale |101% July 6|102 July 6//101% Feb. 10|102% May 6 
30-year gold 5s-........._. 1952\M N| 132,000||104% Sale ||105% Sale |105 Sale {105 July 9|105% July 6//104 Jan. 5|106% June 7 
_ SR teltetndeb<<besseman 1936\F A 205,000|| 98% Sale 99 Sale | 99% Sale | 99 July 1] 99% July 29)} 98% Jan. 2! 99% July 29 
arisbad (City) 88 ___. 1954|3 3) 251,000||103% 104 ||106% ----- 105% 106 |105% July 12|106% July 5/|103% Jan. § 106 4 Mar. 29 
Cauca Vall (Rep of Col) sf g734s '46|A O| 170'000||----- ----- 96. 9614] 98 98%| 9614 July 6| 9814 July 15|| 96 June 25| 9944 May 6 
uile Repblic exter s f $8____ - 1941/F A 149.000||10844 Sale ||107% Sale |108 Sale |107%% July 7|108% July 13/|106% Apr. 19,109% May 6 
20-year external s f 7s__.___ 1942|MN| 112'000||100% Sale |/100% Sale {101% Sale |100% July 2\|102 July 29 6 Apr. 18|102 July 29 
25-year ext s f 8s gold______ 1946|M N 37.000||108 Sale ||107% 108 |108 109 {107% July 2|108%4 July 29||106% Apr. 20)109 Jan. 13 
External sinking fund 68..~.1960|A O| 270'000|| 92% Sale || 894 Sale | 89% Sale | 89 July 6| 90 July 15|| 89 July 6| 9314 Jan. 15 
Extl sink fund gold 6s__-_____ 961/F A| 421,000||----- ----- 89% Sale | 8915 Sale | 89 July 5! 90 July 14|| 89 July 5| 93% Mar.18 
Ohile Mtge bank of June3063481957|7 D| 181,000|| 96. Sale || 94% Sale | 94 94%| 93% July 1| 94% July 18]| 93 June 10) 96% Jan. 15 
cunning fund gold 6%s guar_1961|J D 96,000|| 9734 Sale || 96 Sale | 9634 Sale | 96 July 1| 96% July 11|| 96 Feb. 28 ORY Jan. 7 
ese. Hukuang Ry 58---__- 1951\J D 67.000}| 25% Sale - 274| 27 29%} 27 July 2) 28% July 25'| 24 Apr. 8] 30% Feb. 1 
! | 
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14 BONDS—STOCK EXCHANGE RECORD (Vor. 125. 


BONDS price PRICES IN JULY. RANGE SINCE JAN. 1. 


NH. ¥. STOCK EXCHANGE. ‘alue. 1927. July1. ‘ July 30. Lowest. | Highest. Highest. 





= 

















Ask. sk.\ Bid. Ask.| Sale Prices. Sale Prices ’ Sale Prices. 
eb. 101 May 19 


4 y% Sale Le uly J 27 
yy ale 4 e 4 a | 2 y 


90% Sale | 89% July - 3) 93% May 
54 96%)| 96% July 7 J ¢ gon. 97 July 


Hudson & Manhat ser A 5e_...1957 y 


Adjust income 5s __....Feb 
Qilinois Centrai lst g 4s 
Registered 


lst gold 3 %e 
Extended lst ¢ 3s 
tered 


OI I 


1951|\M 
1952|A 
22; 95% July 


26| 85% July 
y 12; 89 July 





6% Jan. 3 
82% June 27 
“76 “Mar. 26 
76% Jan. 7 
85% July 


eu OpPauAtZZauZOOmOOuurOpp> 


SaouoZEe EP 














Ob 8t L&a N Ojt 5s A 3 
448 series C when issued _-___ 1963 
Ohic St L & N O gold 68... _iv 


91% 91 90% 4 
103% 103%|104% | 5 \% Feb. 
| 9634 Sale | 97% | . | 96% July 

06 106% \10 104% Mar. 26 
ert 107 |103 % 103% Mar. 21:103% Mar. 
93% May 9 93 
é 93% Jan. 7| 94% May 
| 86% 87% | 87% J < 84 Mar. 8) 9044 July 
101% 102 101% June 29 103% Jan. 
61101% 102 02 102% Mar. 8102% Apr. 26 

107% Sale 105% Feb. 25 108% July 
94 = Sale 194 J 1; 97 ®4% Jan. 4 98 Mar. 

5 81% Jan. 3! 8S Jan 
984% July 19100% May 


75 Apr. 23 81 
92 May 

497 
48 
14% 


91% 


103 


oe 
OW 


| BESS 


—- 


- 
& SS 
PaGLKKep>> EPS SE SERS 





modsie: TwemmsiiuSSssaioo 


100% 
74% Sale 
99% Sale 
89% Sale 
90% Sale 
86 


RSSSSSSS 
parene¢s 
00 o3~3eewm 00 


$ 
OurwerwOCOBZOun Om: O2ZZe seu wOOOCUomPu ne 











101% 102 "|101% 102° |101% 
101 103 101% 4 i101% 
82% 854| 83% 


| 
Leb Val! Harbor Term Ist 5s8..1 ,000 F 105% 106 ; y 104% 
Leb V (N Y) Ist gug 48-1 t %\| 99% Sale /|100 6] ORs. 
Registered ‘ 


97 
x64 - 


(02% Jan. 105% Apr. 
102% Mar. 29/102% Mar. 


| 90% July 90 Jan. 90% July 
7}110% y 26 1109% Jan. 113% June 
86% Jan. | 91% June 
Uds% Jan. 
100 % 00% Jan 
+ te 97 9% 9356 Ae 
‘ I. y eb. 
94% || 93% May 
89 Mar. 
YY =Jdan. 
98% Jan. 


m 602 


@ 48...194 


~ 


to 


pot me Cr RO Orr 


Long 
Long Is! ist cone § 5e....July 
8 


lst cons gold July Feb 
ld 4s 


98% May 
95% May 24 
ww Jan. 31] 
100% Tan. 11 


— De ee 
ANMAQWOD RarSssw aS 


SSESES 
— _& 





ss 








. 
— 


05% June 
95 


Mar. 
102% 101% Feb. 
% Sale |1043 104 110 103% Feb. 
108 105 Mar. 

\% Sale |106% f 
1% 102% 


S 
bt 


WWD OW O~ INI et a OAT Gwen 
ous —_ 
% 


BESSESSeS 


S 


O35 
to 
ZROMZENMOP PP RS “OH RELOREME “OOP EPS 


103% June 
iis% Jan 

935% June 
6644 Mar. 
100% Feb. 
874% Jan. : 


to 


me sTy Dac 
SRELES 


‘ & Mem Div 4s.... 
8t Louis Div 2d gold 3s 
Mob & Montg Ist g¢ 4%s_-_- 
South Ry joint Monon 4s.-. 
tered J 


Atl Knox & Cin div an. 
Louis Cin & Lex div 6 4\s_- 


Mahon Ooal RR Ist 5s 
—s South lines 4s... 


lst 
Manito 8 W Coloniz g 5s 
Man G B & NW Ist gu 3 s_- 
Mich Cent Det & Bay City 5s. 


a38 


Ce 


SSSoesees 
ROG 


Oooo 
ic) 
a 


99% July 
103% Apr. 
66 ice. 
73% Jan. 


ty 


© 
on 
cE IP PRS =O E°-“ERE~ 


popotert ~~~ 


101% Jan. 
“95% Apr. 14 


aac 0ZZen, BAZaaanru.ic 0007 #ZaaZomueZondu-OZ% 


[lL aeelarahanel aa aman 
£8 


s 


May 18 
99% May 26 
98% Mar. 29 
101% May 23 


& ext sf 5s 19 
Mil & Nor Ist ext 4}¥4s (blue). 
Cons ext 44s (brown 1 


95% July 14 


Zim orpooZa 


hor bo 
BSenksox 


98% Jan. 3] 









































AuG., 1927.] BONDS—STOCK EXCHANGE RECORD 15 


Sales in Price 


BONDS July. Jan.3 


N. Y. STOCa EXCHANGE. Par Value. 1927. 
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[ VoL. 125. 
OCK EXCHANGE RECORD 
BONDS—ST RANGE SINCE JAN. 1. 
16 PRICES IN JULY. oy Highest. 
Highes:. 
Sales in 30. Lowest. Sale Prices. 
July. Jan.3 July 1 July . Sale Prices. May 10 
BONDS ‘|B Vaiue.|| ‘1927. A. fk) Gale Prices. | Sete Prion. |) Sele tria $| Sac May 10 
N. ¥. STOCK EXCHANGE. (=~ Bid Ask eK fe- mak 64% 93 46 jay 1 oes July 9 907% - 3| 69 Mar. 3) 
. ¥. ‘ 93 5%| 9 July . 9) 67 : 
; 91% 92% 9 ly 8) 67% Feb. 9 16 
Pacific prior Men 4s--1997/9 J} 257.000)) 91% Sale” 87° sale | 67 6634| 64% July 251 65 July 12|| 98°° Jan 3/1015 May 24 
1 5 id et Beran 204719 F 1130001] 65°" 66" 9954 Bale*| 99%, 10084| 99% July 1 erate edetat il? June 201116 Apr. 14 
Gen Hen ty & 10 G6 S8.-c0n OS 000)| 96 Sale || 997% Sale” 954 -----|------ July 1/1434 July 11)/111 June 20/116 May i6 
Ref & impt 4348 Series A--_2047|3 i 42%,000)|1 13% Baie ”||113 % Baie We ney tees A 10534 July 6)1103}4 yan: alors May (7 
net & impe ga Series B----5047|3 J saooalliaa~ i0932|lo5% sale 10Rc8 18835 1104 i July 29 109% July 26||1095% July 39/106% May 3 
er tad deleted 4-47 32, 105% 1 09% July uly 1 103% Mar. 
ar pete 0a7g 3 8 1034 Sale 00% ..._- 109¥ -.-.- 103 102% Mar. 1 Aor. 14 
Ref & impt 5e Series O- . . -- 7 , 109% 110 ||109% cory -----pe y Jan. 4) 86 Mar. 
mon fon Ft. Ist 6a - 199513 é 1000 102% ----- 103% --~-- 45) €4 | 83% July 25) 84 July 9455 Mar. 22) 94% Mar. = 
45-1993 3] 35-000 4 82% yg | Sass seers Swish eee 10437 Jane 
Northern me Oo Se. LAE, 930\3 23,000|| 81% 82% +464 cont] EEFO weoraiccesres eoncesinsaqua uare - il 03 Apr. 27 
North Wipcrasts | lst gu g 48_.1948)J Sack WEEE edaed ones DiacRasnare*o** oooco<poosersesane 101% Jan. 5jl June 3 
M des 0234||103% 104%4|102%4 104%4|-----. ------|------ ------ 944 
- ‘pret be--Ape 1938/9 3| ~2.2-- 102” 162%4||108%4 10434 ees Saad ly 20] 9394 July 26)| 8854 Mar. 10) 98% on. 
Ohio iver RE ist ¢ 6s------- aod | =---llI1% 102% 9344 05 Of 107% 107% July 9 108% July 11|l106- July #710034 Ape. 19 
Ohio River bo yee Beha. 15,000)| 92% __._- 106% 107% |10 106 July 25)10 uly 30 FP 91% June 22 
gon RE & Nov con ¢ 4a-.721946|3 3] 23'900||107 54 107% ye July 1| 90% July 22|| 86% Jan: “3 
Oregon BE & 1st con ¢ 58_1946)J 10,000}|107% 108% Sale | 99% Sale 9% July 1| 90% July 3 Jan. 17 
n Short Line -1946\5 J ; 981% Sale || 99 90% Sale | 8 June 18) 9 May 6 
teed con 5e----..-- greg Bl BBB cool S732 Bare || 803% Sale 2| 89% July 27|| 88 5|.95 y 10 
Id 48----- 226/000 oo 8k Jury acl Bose Suly isil $356 Jans 102% May 1 
ae Wa tard G.... 1961/5 J 89%4| 89 90 July 15] 9326 uly 15)) S65 gan. & $2 Jule 15 
st 93 89 % 95 | 93% July 2 July 15)/1 7| 99% July 
Oregon-Wash 1 JD} 124,000)| 91% 3%|| 983% 95 | 93% 102. July 15:10 July 15|| 98 Jan. 95% May 26 
st g s--.--- oesie 2 4 eet 1eclliee” 102 | =-a == 99% July 15 15, ly 8|| 8734 Jan. 3110254 May 10 
Pectiic Desc? Oo int g Se-.---- 935/F 1,000/|102% 102% 9% -| 98% 100 2% July 1| 93% July 8|| 9624 Jan. See? June 22 
er eer 2 o5sls 3} _20:000/| 97% ‘98 || 9 Sale | 9334.8ale | 92% July 1/100 guly 181) Obi2 Jen: 3110284 May 19 
Iilinots 1st 6 f4340--1955| 2" 7% Sale || 92% 00% Sale |100% 100 | fuly 5) 264 Jan. 2110838 
ste f4is-. A| 852,000|| 87% - 100% Sale |100% 99% July 1 15)|101% A 98 May ll 
Paducah & RE Ge. 958) F 1F7 OOo || Said Bare || So%2 Bale |100°” Bale 2” July 15/102% July | 9534 Mar. 11 May 16 
Paris-L; naw por hy . peepee: 958|M . 117,000|| 95% Sale 102% 102%|102 Sale 193 July 20) 98 July r+ 04% Jan. 11 O75 May 11 
ris-Orloans RE ef 7a---7-- O42|M | 14.000 1958 <----l| 97> oo 97° -----| 96% July 25| 963 July -9| 94 Reb. “7/1053 Apr. 4 
ulista Ry ist & ref 7s------ 943\M N 1.000 95% Bale || 94% 97 95 95%) 95% July 104. July 18/101 om 7|102 4 y 
Penn Sat SEE OOS $8.-0--~- Sisim | © Bibooll Ba “on% 103 %¢ 1047 |103% 104 109 4 July 12 101% July 79 [108% Jan, 3 1 Jane 28 
Consol go dollar bonds... -1948 47,000)|101% 102% % Sale |101% Sale July _1,109% July 9, 5% June 29, May 10 
aol Rise tasue of 1918... ele | ots ‘boe 07% Salo |ligese Baie [109 10a se ltOR ze July TF ees see ers sone a June 5 
General 4 g Beries A..----- 968|3 D 167:0001 106% Sale |'19656 Sale (112% Sale l112° July ele salle. [11135 May 26)121%4 June § 
bp LD) teres oo 211,000|)112% Sale |,112 ll eect aah 10314 July 22 104% July 13)}1 Mar. 3 
‘Wo;pear secured O)38-—--- vail, & seis Pal \r=>huagl el uesalendien waeadondin | $9 Mar. 3 OOK Mar. 18 
ee aaa, ? 87% -----|------ ----- 8| 89 July 11|| 86 Jan. 18| 8644 Jan. 10 
ei ees S776 -s22-1 BP96 ----- weiomy 1 aw tt 85 an 864 May 
me. ctfs...1937/M 8] | 8314 “80 "|| 8614 8854 irate} sk pelle ined le: | $436 Ape. 20] 88% May 17 
eee ere oe & oe ae. ety fH) 29-000); Bb 80 Says ----- Sait “G8%| O8ic Jaly ~"6| 9834 July 12)) 92% Jan. 12) bose June 
ehteceips go ' Setegep te oR - ~~ -- Zz / 98% 
Se eae lial sig hemi. fdlh | th | 5 a 
Guar g 3s ear 48___.193] 6.000|| 85% 85% % July 1198 July 85% Jan. 3] 9! July 20 
40-year guar tr ctte 40 Ser E-1952|M N| 36; M6 Galo | O76 Sale | 26% culy 1) 8. cu 2 41% Jan. 31] 53, July 20 
40-year guar tr = Cea 8 a ae 96% 89%) 88% 88%; 88 July 12| 53 July 20) 104 ? Jan. 10 106 14 aH 21 
Penn Ohio & Detro . = 1977\|A O a + ys 85% Sale 86 48 | 50 51%) 48 July 18 105% July 13) 103% Jan. 31105% M y 24 
i el ane 608 Oe ----- 940/4 O 25,000 | 42. 42% a5 %4 Sale (104% 105 |104 July 5/1054 July 21) 89 Jan. 4) 92% J —A 3 
COR S Hae? E58 Sat 68.~--- 1990|)Acr) 2 6.000||103%% 103% 1073 3 le |104% 105 |104% July 14) 89° July 14) 95% Jan. 10/ 98% Jun 9 
©46--.-----.--~ -1974|F A 16.000 | 103% Sale |/104% Sale 9 (89%| 89 July 96% July 6/| 95% 13|112%4 Apr. 
Ist 5348 A. J} 128.000 88% 91%| 8 96 July 9 4 6 |110% Jan. 4 Feb. 2 
prosete & Fensn Dn 10 8778 A-- 1956|J 2,000|| 8914 Sale * 97°| 96 100 July 6/111 July 41% July 14) A379 Oot: a7 
wage Beta 1 oe Series 5...--- eee E] 1 '000!| 8852 Sele 90% 111 (110% 112 Whig July 14-42% July 11106 Feb. 2/106% Feb. 11 
ee Oe ee Waal let 6 40222 ioas/M 6,000)|110%4 11034||110 % wale | ass ee | SE26 Sully 14) 43% culy | 100% Mar. 9|101 54 Feb. 18 
| Po -F  eeteene 8371) 3| 26:000| 42° 43 06% ----- (10654 ----- 100% July 2/100% July _2//100%4 Mar. Ot Os Heb. 9 
Genera! 5s Series yr 8 f 48..1937 7 26, | 106% 107% 106% ecco 100% 101 100 % July 13/101 July 25) 00% June 1 101% Apr. 16 
me; ole ibn di eats tS “7,600|| 9914 -..-- 100% 1013%|100% -—--- 101 July 26101 July 26/198 Jan. 25] 97% iy 13 
Pine Creek register s Series A-1940)A O 10,000}| 99% -_--- 100% mc 101 und a ee 96% May 13} 98 ay 9 
‘Gon 44s Series ff guar ----- 143{M N| — *2"000 9554 7272711984 ~9734 98° ~2777/ 687" Saiy “13) 98 _— > 97% Ape. 2010096 Feb. |8 
Som 4240 Caries © guar. ...-1393 Fa +800) 9545-222. ea Poors eee 97 July 697 July 6 19032 Fenn 9]100% Feb. 9 
eee , od 4 --2--| 97M -----[ 97 July 6) 97" Suly 6 “ . 
Gon 348 Series E quar — ae | l] 9836 27277 967% ----- ori var insanr kane 6102 July 8|| 99% Jan 17|10354 Mar. 24 
n 4s Series F guarg..---- 1957|M N 1.0001) SEie 77777 96% ---_- 10088 77777 mon tay COs wy 8 106% Jan. -3|1108¢ May 13 
Con 48 Series G guar__._.-- xe 99% ____- 1004 102 i I poy 109% July 14|106% Jan. 3/110% May 13 
Gon 4140 Series f guat~.---21963 tex] 10-0091 Goss Baie “||108%¢ 10874 |108% 109% |108% July "6 =e 13||1063 Jan. ~3}1i1" “Apr. “8 
ciaomine. naa Hi ot aap: op pally called aipyee 4 
Gon {ite erie ¥ Guar - "1804 BI. sinaoa oes saic"|iga"” aia" |iaa%s ioailiaa-yaiy"~i i005 sa 5| 99. Mar. 8111007 Feb. 24 
Oren — panpenbant is76\& © nt me hee Eee 101, 100, -..--}10034 July 5/1034 July 5|| 99, Mar. 31 2 BE ll 
eae vemepggarteng ae: it lilac hanig 00 %4||100% 106 RETEST OC Vis be 3 eS 10234 May 
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iste McK & Yough ----1934/3 J oss i Fey 102. —SCéiy.--- iD aereofisee~s matansbodenueses sooo, 201100 July 
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BONDS 


8. ¥ STOCK EXCHANGE. 








Price PRICES IN JULY. RANGE SINCE JAN. 1. 
r July 30. Lowest. | Highest. 
.|Bid. .| Sale Prices. | Sale Prices. 
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BONDS 
N. ¥. STOCK EXCHANGE. 








Sales in | Price PRICES IN JULY. RANGE SINCE JAN. 1. 
| an. 
Par Vaiue.| ‘1927. ; July 30. Lowest. Highness. Lowest. 


.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 
106%|105 July 06 J ly 7||102% June 20 
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Amer Writing Paper 6 f 7-68. .-1931 
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104% July 105% 105% Feb. 3 
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BONDS 
a. ¥. STOCK EXCHANGE. 








Sales in tl Price PRICES IN JULY. RANGE SINCE JAN. 1. 
July. Jan.3 


Par Value. 1927. . " Lowest. __ Lowest. Highest. 


Bid. Ask.|| Bid. Ask. ‘ .| Sale Prices. 
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BONDS Sales in Price PRICES IN JULY. RANGE SINCE JAN. 1. 
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STOCKS—PRICES AND SALES FOR JULY AND RANGE FOR YEAR TO DATE. 


{p accordance with a rule of the Stock Kxchange, effective Oct. 43 1915. all stovks are now quoted dollars per share 
Prices are on basis of 110-share lote. Exceptions of stocks w sell only in a small way are noted by the letter a. Option sales are disregarded 
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STOCKS “ALES TO AUG. 1.|| PRICES IN JULY. | RANGE SINCE JAN. 1. 
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STOCKS SALES TO AUG. 1. PRICES IN JULY. RANGE SINCE JAN. 1. ; 


> £ EK EXCHANGE In Since ‘ 
BS. ¥. STOCK EE July. Jan. 1. H July 30. 























California Petroleum 
Callahan Zinc-Lead __....10 
Calumet & Arizona Min--_10 
Calumet & Hecla 25 
Canada iy Ae Ale_no par 
Case (J I) Thresh Mach_100 
Preferred 00 
Central Alloy Steel_..no par 
Preferred 00 


Central Leather com.--.-.100 
Common ctfs of deposit 100 
Preferred 1 


Pref certifs of ons 
Century Ribbon Mills.no par 
erred 100 


WKAR’ 
=b 
2 
Somedd 
MAX 


Ow Khe 'O 
SE CUD ee DO 
ST + tS 


6 Hae 
u 
6° July 


— 
WWW HONG 
WOWDN Qe ING 


S 
SAE AK ORR RAK 


wn) 
= 


Ss 
we 


Nowe or 
a 


S 
RAK SAK SF 
ao 


F oom 

hoe 

ox 
=o sl 
SShearw 


PS) 

aS 

SS 
PETE EN 
aoe = 
BSD tworw 
to 


SSssex 


% Sale 
107% 


meh 
WOW re Crores 


- 
IS) 
SSE=ES 


no par 
Chesapeake Corp no par . 
Chicago Pneumatic Tool_ 100 : 122 Sale é 
Chicago Yellow Cab_.no par 43 45 42 38% Sale 


5 Sale || 58% 60 861% 

% Sale . 36 = Sale 

59 60% 62 

54% Sale | 45% July 
109% July 
48% July 
44% July 
52 July 


_o 
Ou 
4 
Noddy 
INR DON ee 
— 


ae 
QNa— = 
DWOUANHor 


goon 
e260 
oxo 
—— — oO 


4 

3\}13744 Mar. 
5} 45 Mar. 
63% July 
36% July 
64% July 
55% July 
112% qu, 


. 31) 63% July 
39% Mar. 
65% June 
28' 55% July 
» BE ty July 


tor 
ore KCNOO 


OE we 





Sess 


to 


or Se QOGONT 
> 
_ 
So 


NON 


no par 
Onty Stores class A_..no bar 
00 
100 


now 
sSSSs= 
A] 
=) 
= bt 
NWH HK NOW RKO OTe 
_ 


Dm 
=) 
— 
S 





Boor 


: 


r ’ 108% Sale 

Colorado Fuel & iron-_-.- 44 Sal 88 Sale 

Columbia G & Ei ne tT . 400 

new no par 

Preferred new 00 6,200 104,811 105% 105% 
Columbian Carbon_--.no par 1 139,300}, 67% 72 73 
Commonw 53% Sale 

16% 16% 

20 21% 
20 = Sale 
75 77 
45 Sale 
90 98 
86% 87 

Commercial Solv B_._no par 374 377 (335 July 

Conde-Nast Public’ns_no par 0 39 4 39% July 


Nor 
tow 00 


wo 
CIS DOSW$wWO- 


me 
< “< 
eK NWNNNYEH 


oe 
aes aak8Sato at et et et Ct et tt 


9,100 41 0 
Congoleum-Nairn Inc.no par ’ 19 Sale 18 July 
Tin foil stpa.no par = 
‘ --no par 

ted C 


53% 


QOERQOM END 
= os 
Ts) 


84 Sale 
000}}101 102% 
00 1s Sale 

107% Sale 


3% Sale 
68 Sale 
9% Sale 
93% Sale 


eomantaSts BSS WSECeSNaSaw8aSS 


we ww eto 


oo 
NIM DD Cl NNO DUI OH eH NIH Se et Oe 
_ “ = 
wo 
o 


ass 
www 

— _ 

Soon dos 


Preferred 00 
Continental Can Inc pref .100 
Continental Can par 
Continental Insurance- -__25 
Continental Motors..no par 

New common 
Corn Prod Refin, pref___100 
Coty, Inc Pp 
Crown Wil Plst pfnew.no par 
Crucible Steel of Amer. _100 

Preferred 100 


w 


to 
No 
DP HOD 


w 





to 


Cuban Dom Sug new _no par 
Oudahy Packing new 
OCushmans So 











= 
COON 


e & Raynolds A_no par 
Devoe & Raynolds Ist pf_100 


Diamond Match 1 ,100 124% Sale 
Dodge Bros, class A_.no par é 9, 26% Sale 19% Sale 
82% Sale 70% Sal 
10% Sale 7. oe 
46 Sale 


i) 


101 Jan. 


115. Feb. 
16% July 
66% July 





— wo bw 
CrouP® RONO OF 





Douglas Pectin par 
Duluth Sup Trac pref___100 , 
Dunhil lInt no par y : 
Duquesne Light Ist pref_100 116% Sale 
Eastman Kodak no par 133 = Sale 
Preferred - 100 130 1,330}}118% 122 
Eaton Axle & Spring. no par 600; 24% Sale 
E IduPdeNem&Conewno par 
6% cumul preferred. - 100 
Eisenlohr (Otto) Bros__..25 
Preferred 100 


Blectric Auto-Lite__..no par 
Bee Bow ei pt 46% ba 
iw 4 Ww 
Certificates...” 


to 
Nero Somme a 
oy ac os 
eo 
Nauis 
bh ~] eae 
SSSR eam 


Now KH OOM KO 
Wm GOdd 


st 


COC Ort 0 OO 
SCWNH ON 


— 

Wow 
~ 
Do 











— 
— 
Soom 
mnI00 
aon 
™ Ndwnwe 
COM r-~) 


> 
ot Par awaPawerwkRoata tec 


So 
NI 
>> 
BR 


es 


to 
COseeneneo 
WSra8HIoBBnnse 
_ 


a 
— 


ee 
NB 
Bae onN 
SOE = RK 
ee 


no par 
Equitable Office Bidg_no 
uitable Office Bldg p10 


7 


BESPELHSSY 
Ne Ae EN PN 
at Cg Cy Cat Cat zeo 
EEEEES 


BONS esenSSoormendoon— woareseenm Ont 
om 
: 





ant Su Beow 


325 
— 
25 

Nb 
— bt pet 


Bokise 
S4S5eRw 


breee 


— 
aia 
rst 


114% July 
u 
Fis] sd 
91 Feb. 

60 


75% Jan. 


y 
% July 
40% July 
Sale | 98 July 99 y 
153%135 July 150 July 
94% Sale 92 July 95% July 


8 


x Scam 








EEE 
EEEEE 
x KK 
FEE 

















_ 


_ pe 
Orr AIeo OOOO m= hIOo ~ 
_ 


g 
am OO 
a2 


rs 
f 





5 
a 














AvG., 1927.] STOCKS—STOCK EXCHANGE RECORD 25 
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N.Y. STOCK EXCHANGE 


STOCKS-—STOCK EXCHANGE RECOR = (Vou. 125. 
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GENERAL QUOTATIONS ”®* 


OF 
BONDS AND STOCKS 


ed States; slso Yor lending aullgeed aod Inactive socuritl@t nn nye gna as ese crscaasorayt nen, anaha thew tut oben : 


ee of ~~ yy Fy day of the month preceding the date of issus. Aa the New York Stock . 
2. ns from are as near as | 
Exchange with Jan. 2 1909 to quote all bend prices ~- yoy why yt A game method and no 

mark to indicate the fact except where there is a deviation from this rule. The reader wi BT therefore, that unless the rf le 

to the , he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in 
Gs, Tue lotus "7" prefixed Oo aus ee that the quotation is a flat price—that is, that the accrued interest forms part of the and 
7 x ion isa . 
therefore the purchaser dues not have to provide for it separately in making payment. As already stated in the case of income bonds of prea an | 
default, the price is always ‘flat,’ and no designating mark Is ie employed to indicate the fact. i 
' 4. Quotations for guaranteed stocks are “‘and dividend"; tha e accrued Covadend snust be paid te additten to the . Stock prices marked 
bey Fy yl aa ee <aak gases Sees Siees pene 2 ae ane eS See eae geen wee oe te | 
‘ ne in m D use of these tables uo ns for many ve and suibston aamaitien merely nominal, but 
all cases - engng he | ase oaanee from sources which are ed a y- reliable. ” Se — = ae 
The following a ns are often used, viz.: “M” for mortgage, “sg” guaranteed, “end” endorsed, ‘‘cons” con- t 
“conv’, for convertible, ‘‘s f* for sinking fund, “‘l s" ior mee S, §. “op for’ op 
7. The black-faced type in the letters showing the interest period the month when the bonds mature. 


WOTICE. —Al! bond prices are “and interest” cae rain marked “f” and income and defaulted bonds. 



















































































































[ 
RaILROAD BONDS Beech Cr Ist 4s g gu 1936__._J&J 95 .-..||Central of (Concluded)— 

Adirond ist 44s 1942 zu.._.-M&S dial daa 2d guar gold £4 1936 _..-J&J| 997 eel Eqtr4 #1928 1940 P (vr) Mae b 4.65) 4.55 : 

Akron & Barb tg +s 1942 J&D 04% ....||Beech Ork Ext Boy Brie 1951__A&O 81% 83 Eqtr4s1 -1 Qiyr)M&Ni> 4.65) 4 4 

Ak Cant & Youngst 6s 1930. _J&J Wi) 103 Bellingham ish Gol— Eq tr Se 1928 )-J&DI> 4.75) 4. 

Gen & ref 6s 1945 ser A__A&O} 102 103% ey Be Dee 1 1932. aT J& 94 ----|} Chat Div gold 48 1951__..J&D| 90%] 92 
Gen & ref 5s 1945 ser B A&O 98 99 Bele R & Stk Yds (Ind'p'lis)— Macon & =e 1946__..J&J| 103 tare 

Ala Gt South ist 5s Dec '27__J&J oo i anne lst ref gold 4s 1939_-___-_- M&N 91 aimee Mid Ga & Atl lst 58 1947..J&J| 101 108% 
Gen M 5s Dec 1 1927 £.._.J&D| 9 9745 3elt Ry of Chatt 58 1945._._.J&J| 98 100 Mobile Div g 5s 1946_____ &J| 102% Gis 
ist cons g 56 1943 ser A___J&D teas ..--||Belvidere Delaware— Oconee Diy ist g 5s 1945._J&D)| 99 tio eee 

Ala Mid ist gu g 5s 1928._.M&N| 100 102 - wt Ae 1943_....-._.J&J 84 ouew Ocean 8 8 Ist 5e 1943_____ &J sso eee 

Alabama N T & P junc— Ben & Rut] 44%s eg 1927-_M&Ni 99 ---.||Cent New Eng Ist qu 4s 19613&J| 83%) 84% 
“A” deb 5s g ‘40 red 10-Mactiy 94 Big Sandy Ry Ist g 4s '44__.J&D 91 91 %||Central of New Jersey— 

“B” deb g 5s ‘40 red '10_M&N Y 91 95 Birm Term Ist g 48 1957 gu 88 loot? Gen M (now Ist) g 56 '87__J&J} 115%] 116% 
“©” deb g 58 Nov 1 1 -A&O|\T 89 92 Bluff Point Land id & Mi Eq tr 6s '28-" - gist ) _.-J&J15)0 5 485 

Alabama Tennessee & Northern— ivia Ry let $58 1927... .J&J| -...-| --.-.|| Eqtr4s1 l(yr)-F&A|> 4.50) 4.40 
Prior lien 66 1948_.....-.- 96 98 4|| Boonville RR. ae Central O 
Gen income 6s Oct 1948.._..-- 32% ----|| 1st sf 4s 1951_-__-- M& 75 dat Reorg Ist con g 4348 1930.M&8| 99)4) 99% 

Alabama & vee Br Boonville St Louis & Southern— Central Pacific— 
lst M g 50 1974 --M&N| 104 odin lst | ere. we 80 int g goat fs 5 over fae. --- Fae oo 3% 

ctet eee 104 ----|| M3s Aug 1 020 aD a? A 
pion remmee ‘eos Guar bel EO 1% | 104 
9936] 100 
a 98 
SsSU& | °° #£«|4|| 6e-5s June 1944......._._.__ 102 
~ Ty sey, U* 4%s-5s May 1943___.-------- 99 107 
‘0 D eo s- ay 1943__._.___.__.___.| 99%] _.. || Ist cons g 5s 1939_______ 
Gen mtge gold 48 1995...A&O| 95%| 96 4s- DS kbdnonsdaneud 100 1 
¢4s July 1'95..Nov} 88%] -.--|| 4s-5s Jam 1943....._.._______ 91% ----|} Conv g4s1 op 1915 F&A 4 100 
aes Bee a 89 894||_ 5s May ST nghidisinceonsaakdl  oae bine en fund & impt 5s 1929__ 100% 
Conv g of '09 due °55 of t J&D 90% one mn & Maine (old)— Eq tr 4%s1927 (sa) ___ 4 440 
Conv g 48 of 1905 due '55-J&D) 90%) 9 48 Jan 1944.......... ¥. 90 92 Eq tr 4}4s '27-'40 W(yr)_A&OD 4. 4.50% 
Qoav & 42 of 1900- eee IJ& 87% 90% 4s Feb | 1937_..----...- & 90 oes Kg tr 68°28 48 ( boas 6 475 460 
Trans 8 L 1 1st ¢ 40 1958_._J&J 92% 92% ee eeeeeeeem F. 85 émow Eq tr 548 '28-'37 (yrly)_.J&D\|O 4.80) 4 
Gal-Ariz lst & r ise G2 op M&S 99% ----|| 30 July 19060............- ; 65 neeper q tr 928 -35 (yrly 15 b 8%) 4. 
8 ay Sy at y 98 ) 103 || 68 Jan 1 1933-----.-.--_- 101%) 1 a 927-35 (ann) -J&D|>b 4 70, 4.60% 
E Okla Div et 4s °28._Mas| 99 100 Eaulp ge faze: oss eh )F&AIO 5. lst 58 
Mt'Div 4s 1965---J&J| 9044] 91}4|| | Eq tr year). J&D\b 5.20 , 4s 1 88 | 90 

Athens erates! ' Ry— Row ANVAL fy ‘. Z no 82% 83% R&A Ly lst coe 48°89.J&J| 83% 88 
LP’ Ae J&J3| 85 .---||Boston Rev Beac Lynn 2d co 2¢ ges a7 ph age 

Atlanta Birm & Atlantic— lst m 4%s July is 1947" a ae Warm & Sp Val ist 5s g “41. 101M) tte 
Income 5s Nov 1 1930 ¢ dep; f 60 ----||Bridge u & saco K ist tp 2s 126 osaa el Elevator Oo g 4s gu 1938_A&0O -=-- meneen 
Atl & Birm Ist g 5s 1934. _J&J 2d 4s 1928 ‘eee Bee Weat Poo Corp let #148 45 F&A) 92 5 

Certificates of d SRE if 58 .---|| Brook « Mon 2d 5s 1938_..J&D sues alii Chemgente & o Northern— 

Atlanta & Charlotte Line— srun & West Ist 4s 1938___- a3 95%) 97 let 5s 1945 guar_._._ A& ----| 103 
lst “ 4s 1944 ser A____J&J 98% 99 %|| Buffalo Creek ff 5s 1941... 13 105 Chesterfield & Lanc Ist 56 '55F& 55 65 
lst M 5e 1944 ser B J&J| 104 104% Ist ref 5s 1981 ra 100 102 Chic & Alton lst 3s jge.- &I\f 64 65% 

Atl Knox & Nor ist 5a 1946- Jad 1 6% ----||Bluff Point Lead & ‘Impt—See In\d & Mis}. Certificates of deposit ____- 64 ites 
Consol gold 4s 2002-_--- M& 87 .---||Buffalo Ruchester & Pittsburgh— RR creating. g 3s 1949. A&O|f 71 75 

Atlanta & St Andrews Bay— General 5s g 1937_-..--- M&8| 102% inti Oertificates of hago 
ci aa A&O 75 82 Con g 4%e 1957 ..-....- &N 96 96% Equip as to Apr 1926 int__.__ ‘we. 73 

Atlantic City gu 4s 1951__. J&J| 4&7 90 Eq 6s ser K 1928-33 (s-a)_F&A\d 4. 4.70% a 6s Jan 15 ‘28- ah 
lst M gold 5%s 1929. __.M&N/ 101 101% Equip 4s series G 19 _.-A&O|b 4.60) 450%|| (yearly) ---....-.... JaIK\O 5.40) 5.15% 

Atlantic Ceast Line Co of Conn— Buffalo & Southwestern— Ohie\ rtd venta 5s igp8-—— “as ---- nan 
Certs Indebt 5s irredeem_J&D/\f 102 104 i g 68 ‘08 ext to 1928_...J&J| 100}4) 101}4|/Chicago Panes & Quincy— 

Atlantie Coast Line RR— dg oe ‘08 ext to 1928. -- Jad ates Sind Gen M 48 1958 Mas; 95% 
lst cons 4s July 1 1952._.M&8 \y% 97 Butt Speauenenns RR lst & ref. 4%s Ser B 1977 F&A 88 
Col tr g 4s Oct 1 1952 op. SN 92% 92% lst 4s Dec 30 1963... __- &J 80 81 lst & ror 8 1 A..P&A| 1! ot 1+6 
Conv deb 4s 1939 op 1916M& 91% 93 8url Sodas Ra Noy & North— Eq tr 6s Jan 15 '28.°35..3&J15\0 5. 4 4 
Gen unif ow A 4s 1954 J& 98 % 98% Con ist & coll tr 58 @°34.._A&O} 101%) 102% Div 3s" 49 op '29 J 88 
7% notes May 15 191) MAN 14 102 164 ||Butte Anaconda & Fae be 44. rea 95 96 | 4s July 1 1949_._...... J 96 96 
Eq 6s Feb 1936 year).P&A 4 62, 155%\|California N W 5s ee ta we East Ill (new co)— 

Ba 6s 1928 tote ore serine se] 490 ¢)\Oam & Clear let See ¢ feat Jas 1 Gen M 5 May 10 1951 <--_M&N) 8794] | 87% 
Eq 4%s 192841 E(yr)_F&Ab 4.55) 4.45% Gen M g 4s 1955.__-_-_ &A 93 ----||Chicago & Eastern [llinote— 

Atlantic Woast Line of + U— Oambria Pg Ind—\st 58 '36.M&N| 10) aa lst consol 6s gold 1934....A&O| 196 an 
Gen Ist g 4s July 1948____J&J 95% 96% Gen m 6s 1944. _......Fa&A} 102 103% Ohlcago & Erie be 1st g 198IM&N 107 108% 

Atl & Danville ist 4s iv48___J&J 81 81% Eq tr 5s Toe 38 1 ear) MaN 6 410) 4.90% Income 5s Oct 1982.___.__..- 80 ts A 
2d 1 aT J&T 7 7144||\Canada Ati) Ist 48 1955 __.-- &J 79 _._.||Chic Grt West ist 4s 1959.._M&S 71% 71% 

Atl & Yad ist gu g 4s 49. ---A&O 83% 844||Canada South 5e 1962 ser A. Pers 107 107% Ohicago Indiana & Southern R 

Aug Term Ist gu g 6s 47 __-- 110 mea Casetian ha Railways— Con mtge g 4s 1956 guar 3. 92%) 94 

Aus & Nor Ist 58 ¢ 1941777 Jad 101%} 104 4a Sept 15 1954 _M&815 97% 97 Taheape Indianap & Loabe 

Balt Ches& Ati Ist g 58°34 _.M&8 48 aad 5-vear Pigs Reh 1% 1030 Be 87 99%| 100 -M g 68 1 7 series A. J&J 1g? 117 

Balt & Cumb Val KR 6s '29._J&J Setred stad Eqtr4s 1938-1968 (gu) M&N|0 4.95) 4.75% Ref M g 5e 1947 series B..J&J) 10 104% 
Ex lst July 1931_.._JaJ td ----|/Oausdian Norther Ref M g 48 1947 series 0. _J&Jd 90 wbimed 

Balt & Harrisg 561936 _._._.M&N| 100 moan lst con deb 4s 1930 0 gu..J&D30 97 98 lst & > 1966 ser A. N| 102 102 

st M West Extg 5s‘ 38_.M&N| 100 ome 8 F deb 7s 1940 _......- J&aD) 114 115 lst & gen J] me Ay ser B_ J&J 18% 108 
timore & Obivo— 8 F deb 6s 1946 _._....J&J| 118 118% Equip tr 6e ‘28 ° Zr). Ja abe 5: 6..0 
M ds § saly 11948_..A&0)} 94 94% 19 yr @ tks Peb 15 25 FA 98 99% Monon Coa! «u 5s opt.J&D| 66 
let M 65s Jul 1948 _...A&O! 106 107 Winnipeg Tenn 4s 1939_._J&J seo ---.||Chic & I O Ry Ist 56 1936____J&J ees oom 
Cony 4%s 1933 red 1923_M&s8 refs 98%)|Canadiau N W 4 xgs vei ZZ 1943__| 95 96% Lake Shure & o— 
& gen 58 1995 series A_JAD)| 1112 103 4 ||Oanadian Pacific— 4s 1969 opt 1919 J&D 06% oo 
& gen 6s 1995 series O_J&D| 114 1144%4|| Cons deben 4s perpetual_ 85%| 85%||Chiec Memp & Guif he 1940..J&J| 96 
Ret & gee 5s 2000 ser D_._M&43| 102%) 13 20-yr YF tr i 4 gs pone -mes 98 98 \%||Calic Milw & pugs Sound — 
0-yr July 1929 ....... J&J| 103 103% Ea tr 4 SUF tiene odigins S&I\b -50|) 4 40,'% lst M g 4s 194 -J&I-Q-J|f 62 o=-- 
tr 4%e 1998-40 ‘wr) MeNib 4 450. Eq tr 4 4 1927 1938 sa_.J&Dib 460) 4 59% Certificates of deposit .__ dbod 
Eq tr 48 '28-"41 C (yr)__FP&A\b 4.60) 4.50% ase b A ~ 68 Oct 26 '27-"22(s a)A&OlD 4.70) 455 7 ||Ohic Milw St Paul & fic R.R. 
Eg tr cB 37 wyr)---- 6 460| 250% Shaw Ist g 4s 1932... M&S és = 99 50-yr 5e 1975 when If & as issued Bis 92 
Eq tr 58 1928 38 (yr)--.._F&A|>b 460) 150% Garo $5m Ist g zu 4s 49 5-30} eens SEN inc 58 when if & asissued..| 67 58K 
Eq tr 68 ‘28 45 (yr) ..J&J 15)6 6% | 4.90%||\Jaru Clinch & Uhio 58 1938. 038, 76 lol 102 %||C: oe eT Se Paul— 
Pittsb Lake Erie a— ist cons 68 195? Ser A. _J&D ‘a 108 18 ‘st $4 “aia 5 1 1989...J&J 86 87 
pd gold 48 1941._M&N 94% 95 Baulp 5s 1928-1937 e-a_.A&O|> 4.65) 4 50 Gen & ref 4 an tae A&O!S 63 64 
8 W Divw ist 5a 1950 --J&J| 103%) 193% Eq 1927-1933 s-a_____ J 4 65) 4.5% ificates of deposit-__ --- S 63 84 
Toledo & Cin Diy 4s 1959__J&J 84% 85 Eq tr 68 1928-°35 (yrly)_J&J15\> 5.10 % Corv 5s Jan 0 2014 a "B.-F&AIS 62 
& Aroostook— Cart & Adir Ist 4s 1981 --__- J 90%; 93 || | Certificates of deposit... --. 62 63 
lst M 5s g Jan 1 1943_-._.3J&J} 102%/| 103 Catawissa cons g 4s 1948_...Aa&) 94 ist sec 68 | 34 in dd dk teil Ait 103 104 
Cons refund g 48 1951_--._.J&J| 86%| 86%||Cent Ark & Ea lst 5s'400p.__J&J| 97%) 98%)|| Gen ag, B ae a 1600 5-385 75 76% 
Medford Ext 5s 1937 ar GH 9X 100 Cent Br Un Pac Ist g 4s 48°48. 84% 85% Gen yy A O_J& 96 97 
Piscat Div g 5s Jan 1943_- 28 100 Central of Georgia— Deb Dents | 1 thre O-FE5 f 62 $3 
St Johns Riv Ext gu 5s 39 Pas 98 100 lst M g 5s Nov 1 1945...__F&A!| 106 ent Ocstiflcates of deposit f 62 
an Bur Ext 5s ¢ Jan '43_A&O 98 100 Cons gold 5s 1945......M&N| 105 105% ae S - 4s ‘32 ad 22. -J&DIf 62 $3 
Washburn Ext Ist 58°39 F&A 98 100 0- % sec gold bds 1 J&aD| 10 103 % ificates of dep: f 62 
Bat Creek & S Ist gu g 48°89 J&D 66 oe dies Ref & gen 5s 1959 ser B_A&O| 16 pine: Gold’ bonds 4s 1938 opt: 32. J&Dif 62 mt Le 
BayC&B5C ist M g 3s 1989__ JAD 66 70 4Ref & gen 58 1959SerO__A&O| 102%) 103% Certificates of deposit... _-. f 62 63 
ord Belt ist 5s 1938 __..J&JI 98 99 ~ m European loan 4s 1946__M&8 fav fe Tat 
Equip tr 6s 1928-35 (yr) - T&II5D 5.40 5.10 
Equiptr5s'28 ‘40 serB(yr) F&A\b 5.05, 4.90 

















b Basis. f This price includes accrued interest. k Last sale. J London, m Dollars per 500 francs or £20. n_Nominal. s Sale price. 
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NOTICE.—All bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f” and income and defauited bonds. 


[Vou. 125. 








Bonds 


Ask. 


Bonds. 


Bonds. 





Chicago & North Western— 


Gen M 

Stm 
Gen M 5s 87 st 
Gen M 4%8'87 stpd inc taxM&N 
Sinking fund deb 58 1933- 
Sinking fund 6s 1929 


19. 
May 2037. “ep 
s May 2037--J&D 
. ser M (yr).d& 


ea 6s 1928 EO ser J (yr) M&S 

Eq 6%s 1928-36 K (yr)..A&O 
Chicago Peorta & St. Louis— 

ori 5 lien gold 4%s 1930.__M&8S 


a geeS= 





Ea tr 5s Oct * (s-a)_ a 
Eq 4s 30.42. ° af78)---- Sad 
Chicago st Louis & N 
Con g 58 June 15 ‘BL. J&D 15 
Con g 3 %s June 15'51_. J&D15 
Mem Div Ist 4s 195) __- 
Chic St L & Pits 1st 5s 
Chic St Paul Minn & 
Cons 6s June 1 1930 J 
Cons 6s red to 34s 1930._J&£D 
Deb ASH Mar | 1930._M&8 


Eq 6s 1928-35 pan), -- EIS 
Ev ¥ 7s 1928-31 Series B. J&J b 
Ohic Terre Haute & Southeast— 
let & ref g 58 Dec 1 ‘60 opt. J&D 
Income mtge Dec 1 196 
Ohic Un Stat lst Side 1963__J&J 
lst M 5~ bye series B 
lst M 6s series C 1963 - _J&J| 
Guar gol J&D) 
Ohicago & Western Indiana— 
Gen gold fis Dee 1 1932...Q-M 
Consoi gold guar 4s 1952.._J&J 
Ist & ref 54s 1962 A__..M&S 
Choctaw Oklahoma & Gulf— 
oy gt ot 5s 1952 
Choc & Memph 5s 1949_.___J&J 
Oincinnati Hamilton & Dayton— 
General 5s gold 1942 J&D 
2d mtge gol 8 1937__.-J&J 
Cinc Ind & St L Sh Line Ry— 
lst gold guar 4s 1953 -___ -A&S 
CISL&C Ist 4s ¢@ Aug ‘36 _ 
Cln Ind & West Ist 5s 1965.M N 
Cin Leb & Nor 4s 1942.....M&N 
Oinc & Musk Val 4s 1948... F&A 
Cin N O & Tex Pac Ry— 
Eq tr 5s 1928-38 Gr, ..A&O 
Cincio North ist g 4s 1951._J&J 
Cin San & Clev con ¢ §s'28___J&J 





Clearfield Bitum Coal—See Ind &| Misc 


Clear & M ist 5s g gu 1943___J&J 
Oleveland Akron & Columbus— 

Ist cons guar g 48 1940... F&A 
Olev Cine Chic & 8t Louis— 

Genera! 4s gold 1993._...J&D 

Gen M 5s ser B 1903 ....5 RD 

Deb gold 4s 1931 

Ref & imp 6s 1929 ser 47-543 

Ref & imp M 6s ‘41 ser C_._J&J 

Ref & imp M 5s °63 ser D__J&J 

Equip tr 5s 1928 ‘29 on) - Be 

Gaze Div 1 ise g 4s 1939___J&J 

1W & M Div Ist 4s g ‘91 a3 

St L Div Ist col tr g 4s 90 M&N 

Spr & Col Div 4s Ist g '40 M&8 

hite W V Div Ist 4s '40_J&J 
OClev Colum Cin & Indianap— 

Gen cons gold 6s 1934- - _- -I&J 
Cleveland Lorain & bt 1 

Cons ine 1936. 

roe] M 5s &D 

Me rt Mes a, ist--37 
oun ah Val g 38___.J3& 
Clev & Marietta 4 fs 2833°-- ais en 
Cleveland & Pittsburgh— 

8s gen gtd 1943 -- J aeg 
sgengtd 1942._A&0 
to 34 % 

oer C 3s gen gtd '48____.M&N 

Ser D 3s gen gtd '50__._F&A 
Oleve Short L 4s ‘61 
Cleveland Terminal & Valley— 

lst 4s gold r 1905.... 
Cleveland Union Terminals— 

s 1972 series A._A&O 

1973 ser B____A&O 

Coal Riv Ry Ist 4s gu "45___.J&D 
Colo & Sou Ist g 4s 1929... F&A 

Ref M g¢ 4s May 1 '35..M&N 

Eq tr 6s 1998-35 (vear) 3&1 15 
Colo 8 & Cripple Creek Dist— 

lst 5s 1930 ctfs dep unstpd_J&J 
Columbia & Port Deposit— 

Ist m 4s 194 F&A 
Col & Hock Val ext 4s ges A&O 
Col & Tol ist g 4s 1955_.__.F&A 
Conn & Pass lst g 4s 1943. _A&O 
Conn River fol oe 4s joss---Mas 
Conoqns 

Ist M gu 4s Mer is 1. Basis 
Connellisv & } poems 

Ist s f zold 4s 193 ~ee O 
Cuban Northern Rys— 

lst 54s 1942 I& 
Cuba RR ist g 58 1952 _. _- 


Dayton & Michigan ey 5s 191) .; 
it ot 015% to ‘31 op’17__.J& 
Dayton Union 4s 1949 

Del & Bound. Br 3s '55_.-F&A 
Delaware eo 


% sec 
is: 37. MAN 
Habe Jen 15 28-350) T&T 5b 





oocse 


82 


--o° 
awaee 
mee 


a) 
So Soeharaanan 


»ACr> AO 
UR 
penne 
SSSSSRIVE 
WANN SKAKAK 


oo why 
Oo OM 


ee 
pAaaRASSS 
Pee ee 
BARSSSSE 
RRA 


3 &88s 
KRK_ ARRSESUAKK 


9% 
104 4 
117% 
102 44 
105% 
88 
104% 


104% 
104%: 


99%) 
97 % | 





44||Galveston Harrisb 





\|Grie & Jersey s f 6s 


D Riv RR& B gus 40°36... 7 aA 
og S Sr pmem "42 
Ex p mon g 5s 


1942 
\4\|Denison & Pac Sub 1930- 


Denver & Rio Grande Western— 
Gen tncome 5s Aug’5t..M&N 


4\%s 193 J& 
Improve’'t gold As 6028. JaD 
Denver & Salt Lake 


Inc mtge 6s 1960 
Des M & Ft. D ist 48 °35___-J&J 

Certificates of deposit -_ .-_- 
Des Plaines Val 4s 1947___ Mas 
Det & Mack pr 1 48 1995_...J&D 

Mortgage gold 4s 1995_._J&D 
Det R Tun 4%s 1961 gu .__M&N 
Detroit & Toledo Shore Line— 

lst gold guar 4s 1953 ._..J&J 
Dul & Ir Range Ist 5s 1937_A&0 
Duluth Missabe & Northern— 

Gen g sf 5s Jan 1 1941__._J&J 
Duluth South Shore & Atlantic 

lst gold 58 1937 J&aI 
Dui Onion Dep Sa 1930__ oO 
Dutchess Co RR 4s 1940-._J&D 
EKasteru Ry of Minuesota— 

Noe Div Ist « 48 1948 _A&O 
E i a & Ga—Div g 58 1930 sas 

lonsol Ist ¢ 5a 1956 M&N 


. Elgin Jol & East 5s 1941_..M&N 


Elmira & Williamsport— 
lst 68 1910 ext at 4 4% 1950_J&J 
Income 5s 2862 A&O 
E] Paso & 8 W RR— 
lst & ref 58 1965 


rie— 
78 let cons 1920 ext to '30_M&8 
Prior lien gold 48 1996. ...J&J 
Gen lien gold 4* 1996 _. J&J 
Conv gold 4s 1953 ser A__A&O 
A&O 
ARO 
Ref & impt m 58 1967...M&N 
bg tr 68 1928 35 (year) - Tash 
Eq 66 ser FP '27-'28 (sa) MAN 
Eq 4s °27-'41 LL(o-e) . Bas 
Penn cull g 46 Feb 1 1951__ Fa 


1955 -_- “a3 
Erie & Pittsiurgh— 

Gen gu g 3 \%s ser B '40____J&d 

Series C 1940 J&I 
Est RR of France— 

Saternal « sf 7s 1954- &N 
European & N A gold 1933- edie 
Fitchburg 5s Jan 1 JI& 

4s Jan 1933 
Florida Centrai & Peninsula— 

lst | g ext 58 gold 1930__._J&J 

lat cons §s gold 1943... ___ J&J 
Florida East Coast 4448 '59- Je 

tat & ref Se 107 


Eq 4s '27-'35 G Oe 


fla ov ist @ gu 4s 1945 
“liorida West Sb 5» 1934 - 
Fonda Johnstown & Gloversv— 

lst cons ref’g g¢ 4448 1947__J&J 

Gen ref’g gold 48 1950____J&J 

Registered 

Ist cons ref 444s '52 »pt__M&N 
Fort Dodge Des Moines & Sou— 

Ist 5s 1938 J&D 
Ft Smith & West Ist g 4s'54_A&0 
Fort St Un Dept ae 4368 4 41_J&J 
Ft Worth & DC 

Ext at 54% to 11981 &D 
Ft Worth & Rio Gr 4s 1928_ we 
al rem Elk & Mo V 6s 1933 __A&O 
& San An— 
Mex & P Div i 58 1931 eT 

2d M 5s 192 &J 


|\Galv Houston & fy 
Ist M 5s 1933 A 
Galveston Term 6s 1938...M&8S 





| 
| 
} 
| 


(|\Genesee River 6s 1957 J&I 





bs 

106 

104 
5.05 





Gen & Wyo Ist g 5s 1929__A&O 

ja & Ala 5s Oct 1945. ...__J&J 
Ga & Ala Term Ist g 58'48.._J&D 
4\\Ga Caro & N 1st 5s g1929___J&J 
Ga & Fla Ist ¢ 5s 1956._..M&N 
\Ga Mid ist g 3s 1946 A&O 
‘Ga RR & Bie ref 6s 1951._A&O 
4s Jan 1 1947 


oO 
8 1927-1939 s-a_M&N 
Goshen & Deck Ist 6s 1928. J&J 
Gouv & Osw ist 5s g 1942___J&D 
Gr R & Ind ext 4s 1941 -¥ vy. 
2d 4s 1936 
Grand Riv Valley 4s i66677"Mes 
Grand Trunk Pacifi 
Ist M 3s 1962 J&J 
Ist 4s Feb 25 '39 Alg gu-M&N 
lst 4s Feb 15 '42 Alg gu-.M&N 
Gen 4s 1962 Can Gov guar_J&J 
Prairie Section 4s 1955...A&O 
Mountain Sec 4s 1955_..._.A&O 
Lake Sup Div 4s 1955_._._A&O 
Grand Trunk ach of nee 
Sink fund 7s 1940_.._A&O 
Deb al t 1 1936____.M&8 
Grand est 4s £ 1950 
Ist g on “ $ July 1 1O80. Jes 
Gra¥Ys Pt Term g 5s 1947___J&D 
Great Northern— 
Gen M 7s 1936 series A____J&J 


Eq tr 6s Jan 15 
Western Fruit E xpress 
be ne 15°28 ‘39 (yr) J&D 
tr 4s 1926-18 40-3 “sD 
Great orthern Ry of Canad 
Cons 4s 1934 optt to 1914--A&O 
Greenb Ry Ist g gu 48 °40_. M&N 











Eq 4s '31-"41 H (s-a)_.__M&S) 
J& 


i 
155 Seer 





oo 








5s S50 Beries © 

Gulf & = = Island 

lst ref & 
Gulf Terminal oO 

lst mtge 
Hari R & 
Hereford Ry ey ~ S$ 1930.-M&N 
Hocking Me 

lst cons 

Eq tr 58 


< Mobile— 5.5 


Bq tr 6s "28 -°35 (yr)_-.-J3 
Holidaysbur ord & Cumb 


Housatonic con 5s 1937 
Houston Belt & Term 50 37 Jad 


Ist 58 g Ma 


lst lien J 1937 J& 
Waco & N W Div 6s '30__ M&N 
Hudson ra Manhattan— 

ist gold 58 1957 opt 

Adj inc up to 5% 

Ist M 4\%s ih oes HE 
Huntingdon & Broad 2. 

lst M ext 6s Mar 31 '40 A. £&0 

2d M ext 6s 39% os - . 

3d M consol 5s Mar 31 °40- AKO 
Hutch & So Ist g 5s 1928... -J&J 
[ilinois Centrale ist g 4s '51_J&/ 

lst gold 34s 1951 &J 

Main L ext ist g 3s '51_A&0O 

51 Mas 


Coll trust gol 
Coltr LN 


Ref mtge 5s 1955 
Ref ry 1955 opt 1918. _M4&N 
Pur lines Ist & 3 348 1962, 2&5 
Jt lst ref M ( CSL& 
N O) 5s 1 1963 sor >'4 J&D 
pa mn (£100 & £200) 63_ J&D 
Series C 4%s J&D 
Gold 6%3 July 1 1936. . J &J 
40-year 4%s Aug | 1966- 
Eq tr 4345 1928- 1939 Koo P&A 
Eq tr 4 927-1 L &O 
Eq tr 4 09" 41 Mia). MEN 
Eq tr 440 1927-41 Ser N-_A&O 
Eq 5s 1927 MA&N 
aq tr 5s 1928-38 ser J...M&N 
q tr 6s ‘28 35 (year).-J&J 15 
Eaulp 8 Ke 1928- Tf (yt) FEA 
Equip 7s 1927-1935 &O 
Cairo Bridge “5 1080. aD 
Litch Div list g 3s 1951...3&3 
Louisv Div 3s g 1953 &J 
Omaha Div Ist 3s g 1951- 
St Louls Div 34s g 1951 1..J&J 
St Louis Div 3s g 1951_---J&J 
Sp'field Div ext 3s '51_-_J&J 
estern lines g 4s 1951_.__F&A 
{(d Bim & W ext 4s 1940 _-_.__A&O 
Indiana Harbor a RR— 
Gen! mtge 4s 1957 
Gen mtge 4s 1957 &J 
(nd itl & la ist 4 4s 1950__-_J&J 
{ndianapolis Union— 
Gen & refg 5s 1965 ser A__J&J 


Series B 
Indianap & Lou Ist 48 1956 - -J&J 
interboro-Met \See Street & E 
{nter Rap Tran 
(nternat-Great 
lst M g 6s 1952 series 1. J&J 
= t M 6sJuly 1952 ser A_April 


mped 
ist M 5s 1956 series B 
Eq tr 4s 1928-42 (yr)--A&O 


é an Rys (Central America )— 
lst &N 


M 5s 1972 opt 
lst col tr 6% notes 1941_M&N 
6% notes 1936. _- 
Ist 1 & ref 6s 1947_..-F&A 
Iowa Cent Ist g 5s 1938_..-.J&D 
Ae em ah Oe t 
lst & re 4s 1951 


Jacksonv Ter Ist 5s gu '39--J&J 
Ref & ext 6s 1967 I&I 
een ees & Cleariide 
ist g 4s guar __ 
Jeff RR 5s ext at 5% 1929_._A&O 
Joplin Union Station— i 
Est g 4s ny guar op--M&N 
KA & Gr 1938 I&I 
Kal & W Pig’ “y J& 
Kanawha Br & 
Kana & Mich Ist 4s 1990_...A&O 
Eq tr 6s 1928-35 (t)_ ,-Sa1s 
Kanawha & W Va 5s 1955 __J&J 
K 2 tb. Spgs & N W 


st 4s 1928 
my City Ft Scott & Memphis— 
Ref ¢ g 4s 1936 guar AS0 


6s 1928 
Current Riv Ist ° 1037.7 AKO 
K O Mem & Bir 4s 1934_.-_-M&S 
Income 5s Mar 1954 - “Sept } 


K ‘oie mes M Ry & B 
an em Ry — 
lst 5s gold 1929 A&O 
Kansas . eee & Orient— 
lst gold 4s 1951 (undep)--F&s 


Kan O & Pac Ist 


c 6s series B Jan 1949_..-Jan 
Kentucky Gene 4s ¢ 1967 --- -J&S 
entu Indiana Term 
lst M 4s 1961 (sterling) .J&J 
Stamped 











Eq tr 5s 1928 1939 (yr). . aes) ; 


s 
— 
-OO 

to 


O70 ZR0z0"" 


M&sif 
Ia Minn & Nw ist 34s '35.-J&J 


4s g°90-- f 
 - Okla & Cut, lst 6s 1976. a 





fan oe CoN Y NIH & 


ee 
woon~onx 
he ttet tate 
RIK AK 


© — 
© = 
F Sut 

as 


Car, pAddr pS 

on en mo 

PRN endcrer 

AUNXOS Ono 

, ahalalaiaet-ebelve 
“I HOOPER OS: 


| 
San 


ety 
KRM MARK 


oon 
mon 
BS 


93% 
89% 
98 
94% 
101% 


101% 
8614 


108% 





AASnoonooe: 


RTRSORIOR RR Ne 


@ 
or 


108 4% 
G$6% 





b Basis. f This price includes 


accrued int. 


k Last sale. 


iIn London. 


m Dollar per 500 francs as £20. 





AvG., 1927.] 


RAILROAD BONDS 





NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











Bonds. Ask. Bonds Bid. 
Keok & Des M Ist 5s 1923._A&0 Mus & NW ist 4s°47__M&S 93 
Certificates of deposit. ...__.- ---.|| MilA&State Line Ist 3 4s'41__ J&J 847 
Stam _ 4 SS ..--||Minneapolis & St Louis— 
LE & Det Riv 4s "32____F&A 98 3% lst 7s "27 ext at6% 1932._.J&D)_  ---- 
Lake Erie & West 1st 5s 37.-d8y 102 lst consol gold 5s 1934...M&Nif 50% 
2d gold 58 July 1 1941____J&J 102% Certificates of de ep eA f 50% 
Lake Shore & Mich South— Ist refg gold 4s 1949____- Masif 18 
Con g ref 3s 1997_--____ J&D 84% Certificates of deposit --- - - -- f 15% 
Deb gold 4s 1928_-_-___- &8 99% Ret & ext 5s Feb ‘62 ser A_Q-F 12% 
See 20 Se, ch liweccce &N 98%4||Minn St P & Sault Ste Marie— 
h & New Eng lst cons gold 4s 1938 eat I&II 874 
lst M gold 56 1945_______- sen lst cons gold 5s 1938_.--.-- J&J|} 96% 
Gen mtge gold 56 1954__- 385 104% ist cons 5s 1938 gu int._J&J| 97% 
Saosin wuss 4) 44481927-1931_ Var 4.60% 2d M gold 4s guar 1949_.__J&J| 81 
Harbor Term Ry— Coll trust 6 44s 1931 _.---- M&8| 100% 
lst mtge Seiveésceua &A 105% lst ref 6s 1 series A__._J&J 99 
Lehigh Valley— 25-year 54s 1949______-_- Ss 83 
lst 6s ext gold 4s 1948_._..J&D de Eq tr 4s 1927-36 (s-a) _M&N)D 5.1 
Con M 6s ann reg irred___.J&D edna Eq tr 5s 1927-33 a &Sib 5.10 
Con M 4s ann ona J&D 98 \4 Eq tr 6s 1928-35 (year &S\b 5.10 
Gen cons gold 4s 2003_--._M&N| 88 88% Ka tr 7s 1928 1930 (year) “J&D|b 5.10 
Gen con gold 4 5 2008-- MEN 99% 99 MStP&S8SM &CentTermR Sua 
Gen con gold 5s 2003 ___ _- 107% in ttee Ist Ch Ter sf 4s’41 op'16_- &N 
Lehigh Valley Coal—See Ind Me M isc Minneap Term 3 }s ‘50 opt __J&J 
Lehigh Valley Ry of New York Mississippi Cent bd 1949. - -J&J 
lst AH "Ron Sas J&J| 100 ...-||Missouri- Kansas- 
Lehigh Vall —. 58 1941__-_A&O} 105 105% Prior lien 5s 1962 oor ‘A_.--J&J 
Lehigh & Lake Erie— Prior lien 4s 1962 ser B___.J&J 
Ist 444s sooT guar....... M&S ia Schl tebe Prior lien 6s 1932 ser C__..J&J 
Lehigh & N Y Ist 48 1945___M&8 90% bobo Adj M 5s Jan 1967 ser A.- p56 
Lehigh & Wilkes-B Coal—See Ind| & Misc M K & T of T Ist 5s gu ‘42... M&8 
Lex & East ist 5s 1965__--- A&V| 110%] 110%)|Mo Kan & Tex (old company)— 
Litchfield & Mad Ist 5s '34_.M&N By8 99% Ist gold 4s 1990__.._-.-_ & 
Little Miami guar 4s 1962__M&N 87 me Eg tr 6s 1928-35 year) - J&II5 
Little Rock & Hot Spr West Ry— Missouri Kausas & Okla— 
Ist gold 4s 1939 guar_._.._J&J| 88 90 lst g gu 5s May 1 1942 - -_M&N 
Long Vock 6s con g 1935.._A&O| 108%) 110 ||Mo Pacific RR (new company)— 
Long i«land—Unified 4n'40M&S 88% $ed6 Ist & ref 5s Jan 1965 A ._. F&A 
Kefunding g 4s 1949__.M& 90 90% Ist & ref 5s 1977 ser F__.M&S 
Ist cons f 5s July 1 183i2-G-s 101 - Secured 54s 1931-1956._J&D 
lst cons g 4s July 1 1931_..Q-J 97 s uip trust 5s 1928-40 eae 
Gen mtge gold 4s 1938 aS...-g8D 93% 94 Mo CD fic (old company 
%. -— F . are eee 95% ss Gen M 4s Mar 1975-_-.-.-.-- M&S 
nture gold 5s i6a47--Jap 99%;} 101% Equip 6s 1928-36 (year)_F&A 
Debenture gold 5s 1937_._.M&N . 99% Eg tr 68 '28-'35 yie ae 
Equip tr 5s 1928 39 (yr)... A&O dD J, “3% er - ext to July 1938 a 


Equit tr 6s 1928-32 (yr). -Faa b 


Montauk Ext 5s 1945 
North Shore Branch— 
Ist cons 5s g Oct 1 1932 Q-J 


L I City & F con 5s 1937___M&N 


Louisiana & Arkansas Ry— 


1st 5 f gold 58 1927_--.-_-- M&B8 


Louisiana & North Western— 


Ist M gold 5s 1935_----_- A&O 
— Henderson & St wer 


mtge gold 5s 1946 
Louisville & yor 3 Brides 
uaranteed gold 4s 1945._M&S 


Louleville & Nashville— 


$)- year gold y® | M&N 
fed gold 4s 1940._--_- J&T 
Coll trust gold 5s 1931... M&N 
7% & notes May 15 ’30- Pee te 


lst & ref 5s 2003 ser A__A&O 


lst & ref 5s 2003 ser B____A&O 
Ist & ref 4s 2003 series C A&O 
Eg tr 4%s 1927-37 (year)_J&D 
Equip ons 1928-36 (year). M&S 


E 28-'35 (yr)-..-J&J15 


At Kk be Cin Div 4s 1955- “M&N 
Lou C & Lex 4\%s g 1931_M&N 
NO a> lst gold 6s 1930. -J&J 


2d gold 6s 1930 


Pad & Mem Div Ist 4s '46_FP&A 
SE & St L Div 6s 1971. . 3968 


2d mtge 3s 1980_ 


Mob & Mont 4 ise 1945_. Mas 
Southern Ry joint Monon f2 


gold 4s, 1952 


L& N Term ty g 4s ‘52 2u J&D 
Macon Dub & Sav 5s 1947__J&J 
Macon Terminal 5s 1965_-_-_-. J&J 
Mahon © RR Ist 5s, 1934___J&J 


Maine Central— 


Ist & ref 44s 1935_--.-._- J&D 
lst & ref 58 Dec 1935--.-- J&D 
lst & ref 6s Dec 1935__-_-_- J&D 


Manila RR Sou Lines 4s'39_M&N 


4s 1939 ext to 1959 


Philippine Govt gu.._.M&N 


Sinking fund g 7s 1937__.M&N 
Manitoba 8 W 


Masu Chy & Ft. Dodge— 


lst M gold 4s 1955_--.__- J&D 


Memphis Union Station Co— 


lst g gu 5s Nov 1 1959 _._M&N 
Meridian Term 4s '55 guar_M&N 


Mexican International— 


Prior lien 4 %s 1947_.__-- M&8 
lst con gold 4s 1977___-__- M&B8 
Sept. 1 1914 coup ~ ijoveee 
Sept 1 1914 coupon off_-_--~_ 


Mexican North Ist 
Muicnigan Central— 


Deb gold 48 1929__--__-- A& 
Equip 5s 1927-30 (97)-2--AKO 
Equip 68 1927-32 (yr)--._M&8& 
Ist 5s Kal & SH 1 9-7 MAN 
Ist motge M Air L4 s ‘40___J&J 
lst g 4s Jol & N ind "57 .JI&I10 
lIstg3%sJ L & Sag’51___M&8 
ist gold 344s 1952--_- ..._M&N 


Middlesex Val Ist 5s 1942 __M&N 


Middletown & Unionvill 


ville— 
2d M adj inc 6s 1933.___.M&N 


Midi RR 6% franc bds (forei 
series) red up to 1960-.-_--- J 


D 

Midland of N J ist 6s 1910 

ext at 6% to 1940__-_._-- A&O 

Midland ) —5s 1943..-A&O 

Adj M +o *53 ser A__.__Sept 
Series 


Millen & Southw 5s 1955..-A&O 


Milw Lake Shore & W 


estern— 
Ext & imp of 5 be 1929... F&A 
1s se 


Milwaukee & 
lst ext 448 3 (1880) )) ---J&D 
Cons 1934 ext at 44% 
to {934 (1884) .--_-- 





RS 


aD Ooe © 
HeOSSERSES S 
SS SKKRR 


ell 
EGO 
xs 


epoese 
BSN 


Col 5s 1934..J&D 
Manitoba 8 E Ist 48 £'29___P&A 
ManitowGR&NW 3%s'41__.J&J 
Md Del & Va 5s 1955 gu__--P& Alf 
Morviand & Pa Ist g 4s '51_M&S 

lst consol 6s 1963 ser A___A&O 


SSS 


1930. J&D 
§scoup’31D&BO div..-M&s 


ae 


> 








88 
89% 


323% 


96 
98 %4 


98 
97 





Ist exten 6s July 193)... 93 
Cen ¢ 48 1938 M 


ky tr 58 1927 ‘38 (s-a)._.-_M&s 


Moh & Mal 4s 1991 
Consol gold 34s 2002__._.._M&8S 


lst qua r gold ras 
Mont 
Morgantown & woo 

lst mtge 5s 1935_..-.-..-- I& 


Nashville Chattanoo 2 s st L 
lst consol gold 5s 


Nash F & 
National Raliways of Me oa 


Gen mtge 4s 19 





75% 
75% 


=p) 
Ger 5s Dec 31 1932_.---- 
New Mexico Ry & Coal Co— 
El Pas& RI istggu5s'51_._.J& 
Extended at 5% 1940_...M 


New Orleans Texas & M exi 


Wewbers & A emg re Bridge— 
Newp & 
N Y Bay Ext R Ist 5s ¢ '43___J&J 
New York Central RR— 

Conv deb 68 1935 


New York Central & Hud Riv— 


to 1939 (year 














Mobile & Ohio 1st g 6s 1927.J&D 


Eq 4s OB 41 O (yr)_-J3&J15 td 


Spee 
~] 
o 


Ses! | SSF! 


Eq tr 5s 1928-39 (year) _-.._J&J|b 
Montgom Div g 1947._FP&A 
St Louis Div 5s 1927-_.--- J&D 


or 


Monongahela Sou 5s 1955.-A&O 
Mont Cent Ist gd 6s p087.. ae 


a 
oo! 
eX! 


yo & So 5s 343627 Mae 


Ry 


- 


ake) 
=o 
x 


Morris & Essex 3s 50067 ~jaD 


Eq tr 44s 1927-37 cai) ARO 
tr 8 ear 
i igasloa7-B7 (yes ...F&A 


i 
S 
a) 
Rows 


Prior lien g 444s 8 f 1957._J&J 
Jan 1914 coupon on__..---- 
July 1914 coupon on_-..-..-.- 

Assent cash warr & scrip on---- 

5 Pe A&O 

April 1914 coupon off___.--- 
sn cash warr & scrip on_- 
old notes June 1915-J&D 

wok Ror Mos plg 434s '26_.J&J 

July 1914 coupon on_..__----- 
Assent cash warr & scrip on_ 
Ist cons gold 4s 1951_---- A&O 
April 1914 coupon off__.-._.- 
Assent cash warr & scrip on_- 

Naugatuck Ist 4s 1954-- PMA 

Newb & N Y Ist 5s 1929_..__J&J 

New Brunsw Ist g 58 1934___ F&A 
Cons deb 4 oer tual__.__J&J 


SSS 


oS 


New Eng cons 4s 1945 gu_-_._J&J 
Consol ¢,5e July 1 1945___J&J 
N Hav & North 4s "56 gu__.J&D 
N J June in 4s gu 1986---__-_ P&A 
NJ&N Y 5s 1950..---- | 


New Lon Nor Ist 4s 1640222383 
lst col tr g 5s Oct 1°47... A&O 
1st & con & coll tr g 58'51_. A&O 

New Or! Gt Nor ist. 5s '55- Tea 

New Or! & North East 6s 1915— 


Ref & impt 44s "52 ser A. _J&J 
New Ori Tertn 1st 4s 1953___J&J 


co— 
Non-cum inc 5s Oct 35 — A 


A 
q trust 4348 1928-42.___A&O 


lst M £4 8 1945 guar__-_J&J 
ichf lst 5s "41 gu. -J&J 


New York Bklyn & Manh Beach 
Ist gold 5s 1935__.__....A&O 


Roitadel &N 
Cons mtge 4s 1998 series A aN 


—h 


Deb g 4s '34 tax-exempt_ 
Re tate Sere" ae 
mp 8 yt 
Ref & im t 5e 2013 ee $ 
Eq tr 78 "28-35 (year) .._A&O15 
bey ----J&J1 
NYC L eq 5s ‘28- a (yr) J& 


D 
NYC L eg 5s Teng! (yr)J&D 
aye Fs on oa f 8 1938. J&J 


N¥o To Ee ais 8 Sept 15 £71837 


— 
» *See5"*SSSHF S 


= se sooo 
SS Seshexr xx & 











Ask. 


944 


13% 


105% 
72 


96% 
83 34 


100% 
4.65% 


13% 
19% 
21% 
124% 


101 
79 


91 


9034 


885% 


100% 


4.60% 


N a Lines eq 4s 1076 Isto 
yr 
NYC RR eq 4s °36-'32._J&J 


ZZ 22Z 
ee 


2r 


Oregon- 








= 


Bonds. 





N Y¥ Central & Hud Riv (Concl.) 


NY© Lines eq 44s "28-35 J&J 


i) 
o 


Bos & Alb eq 4s 1927... .A&O 


L S coll tr g 3s 1998...__F&A 
M C coll tr 
NYC o¢ St L ist 4s 1997 --A20 
2d & impt 6s A B & O'31_M& 


8 1998...F&A 


Deb 48s May 1 198}. a M&N 
Ref 5s 1 1974 ser eae A&O 
Ref 5s 1975 te B..._J&J 


New York Connecting RR— 


Ist M 4s 1953 series A__F&A 


vi guar 1953 series B._F&A 


& E ist 4s ext 2°47____. M&N 
M&N 


aax 
@e 
2 
- 
yer 
2 
333 
Bs 
>| 


&WCO& ‘RR—See Ind & 


<KKE ae 
ve 
De 
3 = 


Br gen 48 1941__._..M 
enerai go old 5s 1941__- ear 43 
& NE Bos Ter 4s 1939._A& 

ioe Haven & On EO a 

Deb 6s Jan 15 '48 conv.-J&J15 
Deb 4s May 1 1957------ M&N 
Deb 4s July 1 '55 non-conv .J&J 
Deb 4s 1956 non-conv.._._.M&N 

Deb 4s 1947 non-conv._.._..M&s 
Deb 3%s March 1947__._..M&& 
Deb 3s 1954 non-conv__A&O 
Deb 3s 1956 conv_-.-_--- bw 
1&-vear secured fis 1940 A&O 
Har! Riv & Pt Chest 4s’54M&N 
b% Dotes Oct 31 1930...M&N 


, 


N Y & Nor Ist g 5s 1927____.A&O 
New York Ontario & Western— 


Ref Ist g 4s June eee ne aeons 

Registered $5,000 only --- - ~~ 
Gen M g 4s 1955 red. race J&D 
Eq 4s Sept 1928 nd -*- $4 


N Y Pa & Op] 4s '35_._M&S 
N Y Phila & Nor—1st g 48°39.J&J 


Income 48 Jan 1 1939._...M&N 
Stock trust ctfs 4s 1948._J&D 


N Y¥ Prov & Bos 4s 1083---- ee 


Vv & Put Ist 4s g 1993_._..A&O 
Y & RB Ist ¢ 5s 1057 ... - MES 
Y Susq & Wester 


lst refunding 5s 1637 Recad I&I 
2d mtge 44s 1937_..--_- PAA 
Gen mtge 5s g 1940__--__ F&A 
Term ist g 5s 1943__.-_- M&N 


Registered $5,000 each. --_- 


N Y Westchester & Bos Ry— 


ist M g 4s 1946 guar. J&J 


Nord Ry s f &&s 1950_____ &O 
Norfolk & Car 5s 1939_.---- A&O 
Norfolk Soutbern— 


lst & ref g 5s ‘61 opt lS - Fes 
Norf & South Ist 5s 1941_M& 
ist gen g 5s 1954 opt--- sNey 


Norfolk Ter lst gu 4s 1961. M&N 
Norf & West gen 6s 1031 M&N 


Impt & exten 6s 1934_...P&A 
New River 4 6s 1989.2 --DS2 
N& W Ry Ist con 4s '96- 
Div Ist lien & gen g 4s imp 
1944 opt Jan 1 $5a0.-- <2 a3 
Conv 6% Sept 1929.-_--_- 
N ocahontas 4s ‘41. Mss 
Eq tr 4%s 1928-32 (yr)..M&N 
Eq tr 4s 1928-31 (yr).--F&A 
Eq tr 4s 1929-32 (yr)_.-_A&O 
Eq tr 4s 1928-1935 iG: 


Northeast of S O 6s 1933__._J&J 
Nor Oalif Ry g 58 1929 _..J&D 
Northern Central— 


Gen & ref 5s 1974 ser A__M&S 
Interest red to 44%%------ 


Nor Maine Seaport 58 1438 -A&O 
Nor Ohio ist gu 5s g 1945.._A&O 
Northern Pacific— 


Prior lien g 4s Jan 1997._..Q-J 
Gen lien g 3s Jan 2047....Q-F 
Ref & imp 4s 2047 ser A- ad 
Ref & imp 6s 2047 ser B_._J& 
Ref & imp 5s 2047 ser O12 3a) 
Ref & imp 5s 2047 ser D_. _J&J 
Eg tr 4448 1927-32 (yr) Fanis 
Eq tr 4%s 1928-40 (yr) M&S15 
Eq tr 7s 1928-30 (yr). -M&N15 
St P & D Div ¢ 48 1996.._J&D 


No Pac Ter Co Ist 68 1933- mer 
No Ry of Cal 5s g gu 19388... A&O 
North Penna —* 2 4s 1936 - ‘MN 


Geo g 3 3-108 


North Wiseonsin 6< ‘0307 --333 
Northwestern Terminal RR— 


f 
Norwich & Wor—4 \%s 1947. Mas 
Odg & L Ch Ist g gu 4s 1948 J&J 
Obio Connecting 4s 1943 -.-M&& 
O Ind & W g 5s Apr 1938 Q-J 
Ohio Riv ee tent 5s 1936. J&D 


Gen gold 5s 


Old Colony RR— 


60 FRE Bile ns ceendeesees J&J 
3s July 1 — Eéhabboons J& 
lst G6h SOO, acioneeen &A 


Ont & Que deb gu 58 perp ..J&Dilf 
Ore RR & Nav cons 48 1946.J&D 
Ore Short Line Ist 5s 1946... -J&J 


lst cons guar 58 58 1946_...- 
net 5 ga 4s ‘29 er. '07_...J&D 
ash RR & Nav— 

Ist & ref g gu 4s ‘61 opt, Ja) 


Pacific Coast Co—See Mise Bonds 
Pac of Mo Ist ex g 48 1938. Fes 


2d ext 5s gold 1938--.-...-.-. 
St L R E ist 5s 1938_-._M&N 
Cardelet Br Ist 4s’ 38_.-A&O 


Paducah & Ill Ist 44s '55___J&J 
Pan American lst 5s '34 opt_J&J|f 
Paris-Lyons-Mediterranean RR— 


8 
8 f ext] 7s 1958-_--.-- M&815 


Paris-Orleans ext] 7s 1954.__M&8 











» Basis. f This price includes accrued interest. 





h Dollars per 1,000-franc bond. 


k Last sale. 








l1In London. n Nominal. s Sale price. 
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32 RAILROAD BONDS [Vou. 125. 


NOTICE.—Aill bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





—$— 
—_—_ 





Bonds. . Ask, Bonds 


Paterson Ext ist 5s 1950... J&D St Clair Term Ist 5s 1932- 
Peuliste Ry ist 78°42ser A M&Si5 8t Johns & L Cham 5s 19 
Pennsylvania Compan St J & Gr Is! ist g 4s 1 

Gu g 4s 1931 op 1921- 1 A&O St Lawr & Adirond 5s 

Gu tr ctfs g 4s 1952... M&N 89 4 2d zold 6s 1996 

Gu tr ctfs g 34s 1937..._M&8B St L Bridge ist g 7s | 

Gu tr ctfs g 3%s 1941.-_-F&A St L & Cairo 48 guar 1 

Gu tr ctfs g 345 1942.-.-J&D 3t Louis lron Mt 

Gu tr ctfs g 3%s 1944_-__J&D 
Pa & N Y Canal con 5s 39... A&O 

Cons mtge 44s !939-. ----A&O 

Cons mtge - des — -A&£O 
Penn Ohio & Detroit — 

lst & ref 44s 1977 ser A-_A&O 
Pennsylvania KKk— 

Con M 4s gold 1943 

do 48 gold 1948 
do 4s gold 1948 sterling 
stamped dollar a 





Se 


RPGR RAR KARR 


~8% 
x 
#2 S Sevessases Ss 
asa 4 
arte 
wee & 


elation 
= 
’» 
RK 
alalenionl 


5 


10-year gold 7s Apr | o--oe, 
15-7 6340 Feb 11936... F&A Fea tr he 1027-47 yy dN 


5s 1964. : Eq 4s '28-'41 BB(yr)..-F&A 
Gon M 348g i 1 .s 


= 


3 
Res 
Yas 


_ ae 


ce mige guld 6 1931--.Jad 
) Gen mtge gold 5s 1931_. J&J 
Eq tr 1928-3 St L South Ist g 4s 1931 ___M&s 
Gen equip 5s 1927 °39 (yr) A&O St Louis Southwestern— 
Eq tr 4s 1927.39 (yr). -A&O , . lst g 48 1989 
Pennsylvanis & Northwestern— 2d g ine 4s Nov 1989 
General 5« Jan 1 1930.--. J&. lst consol g 4s 1932-- "Fad 
Peor & cons 4s 40....A&0 lst term & unif 5s 1952.._J&J 
24 cons inc 4s 1990 __.-Apr 1 Eq tr 5%s 1927-1939 
Peoria & Pekin Cnicn Ry— St Paul Bridge & T 
let 6 3) 8 1974 series _--FRA lst M 
J. Ter 4s °37 gu aD. - S&S 
Pere Marquette (New Co)— 
ee 3 ter 8 a Tay}, 
48 O83 ser 
ens “Jas 15 
Be ibento: *38Q iI" 
I S i948 - “‘¥ 
t Cent 48 1951_._M q 
Wash 4s 1943. -RE& a4 
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2235 
Sa Ss 
ee 


films & Balt— 
ine Felt 
ne way— 
Dis 1937 8 f opt gu--.J&J 
Gree guar 6s 1932.-..J&D 
PB&LEcong 5s 147_...J&J 
Cc Youghiogheny— 
d 4s 1952; --A&O 


23 8 
: x 
pe 


2: 
a 
enS 
555 
32 


5 
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~ 
RS 
Ssss S 
SSS 
—— 
' 
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See 
938 
ocoeeS> 


REN 


1st 78 "08 ext at 4% to 23 __JaJ 
Otica Clin & Bing 5s 1939..J&J 
Vandalia RR— 
Cong 4s 1955 series A_.._. F&A 
Series B 1957 M&N 


SS AGRA 


FFoom 


sce 


sontp trust 6s 1927 
Equip tr 6s (s-a) 1928 -37- Pea 
Eq tr 5s torr. 1932 s-a) ARO 
8. -.....-.... aiken Ei tr 58 1928 1940 (s-a)..J&. 
927-35 (yr)---A&O ] q tr 44sJne 15°28 Eo sviabd 
3 +4! ‘4 taste, irmingham Div— 


933....M&8S 
{ Seab-all Florid 
Gold 4s Feb 1 1952 


6% receivers’ ctfs 1927_._.F&A Ist gu 6s 1935 ser B 
Pittsburgh & Shs wmut— Stab & Rengoks fs * 1931 . 
Ist s f g 5s 1959 opt a Ssacoast RR of N J 5s 48 -A&O 
PS&LE Iistz 5+ 1910 sd Sabast & Mooseh ist 5s ‘28 M&S 
Cons Ist g 5s July | 1943 ~5&Id ' Shamokin Sunbury & Lewisb'’g— Views f 
Pittsb Term RK & Coai— 2d 6s gold July 1 1925 ext at Cenc 58 1938 M&? 
Ist ¢ guar « f 5s 1912 5% to July | 1945.---..J&F .-||\Va & Southwest 5s 2003_.-_J&J 
Pitts & Char gu 4s 13 7 : ..--||Shrev Bdg & Ter 5s '55 gu _.F&A 5a 1958 A&O 
Pitts Young & Ash S« 1927_M& J Sierra Ry of California— Virginian Railway— 
lst gen 4s series A 1948__..J& 93 ist s f 6s g Apr 12 '37-A&O12 ’ ee ist M gold 5s 1363 opt.._..M&N 
lst M 5s 1962 series B- ---F& Sioux City, & Fee 34s'36.__ F&A °30(s-a) A&O 


lst gen 5s 1974 series C___J _||Somerset Ry Ist & ref 4s °"55- Jaq nid 8s 1930. -AN 
Portland & Ogdensburg vu! 81 A 


> o-e 
©: SG0g0~a~a~3 ~1bo 


oo 
ror 


PAM, SISOSS! KE 
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ee & 
= 


lst VW 4 v 2 195" : F& 
st M 4\s 1928 euar M&N gouth Bound RR Ist 5s 1941 ALO Deb mtge 6s oe B 1939- jag 
Portia nd & Rumford Falls— So Oaro & Ga lat 5%* 1979_MA&aN lst lien term gold 4s 1954- 
Debenture 4s Aug 1927..F&A 99 8S & N Alacons M g 5s 1936 _F&A 
Port] (Me) rerm gu 4s ‘61_ Jad 86 Gen cons gu g 5s 1963- &O Ref & gen 5s 1976 ser & 
Guar 5s 1 &J So Pac Coase 16 s & 1937 __ aot &I Eq tr 6s 1998 ‘35 ioner) TRANG 
Port Reeling | ine gu is 1941- te J ( Southern Ill & oe Bridge Co— 
Ports Gt F & Con 4%s'37.._J&D 0 lst M g 4s 1951 
Potomac Val Ist xu 5s ¢ 1911 J&IJ Syuth tndlana Ist ' 
Prov Sec deb 4s 1957 gu. .._.M&N So Pacific Branch L 1st 6s’°37A&O 
) node A eye Souter 48 (0 P) Aug 1 ‘49 J&D - 1 
Vv ore Ist 4 / tr ( ) Aug Warren Ist refg 3s 3 3000 
Raleigh & Aug ext at 5% 1931 J&J So a Conv ¢ 48 June ' 99 or '14M&S Wash Cent pak i 1944%__..Q 
Ral & Cape fear ist 5s 16 ..MA> s (Oregon Lines) A vo & Colum Riv 4s 1935. _J&J 
Ral & Cnnptorace 4s 1456.._F&A 9 &J n Co Ry Ist g ar 
Consol 4s 1956 &A Sigs dan 1954 op i, pers =) 
ris Gaston is te # 1047. ray Eautp Ye 1928-1035 eb us teak dane Pa 
utbp con 5s oF quip 7s (yr) “— hay 4s 1945 RA 
Raleigh & S W ist 48 °36....J&J| 90 Equip 5s 192 7 1939 (yr).-_M&N Washington & Vande 
Raritan River Ist oS 5s 1939 J&J Bauip tr 5s 1928-38 ee &D 
Read Compan Eq tr 44s 1998-40 (yr)__J&D 
W &N Atrctts 4s red 105 QM) 8 Eq tr 44s '28-'41 (yr)... J&D 
Jer Cent g 4s ‘51 op ‘06 A&O 94 Pacific Fruit K< tee caulp, 48 7s 
Gen & ref 4%s 1997 ser A -J&) June 1 1998-1935 
Eq 58 (J&J) 28 32ser J. J&TID 4. , Eq 5s °28-'39 
Phila & R—2d Ss ¢ 1933. A&O * Eq 5s '28-"41 » tat jn AO 
Imp M ext g 48 1947. A&O 5 Southern ae © 
Cons ext gold 4s 1937 Mxs 95 ist con g 5s 
Term 5s g cu May 1 ; gy LEE = 
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lst & ref 544s 1977 ser A. _J&J 
West N Y & Penna 58 1937. _JaJ 
Gen mtge id 40 1988 943..._A&O 
an 1938 - ---Nov 1 
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gt Bn oo estan » aay 
Rite ericksb & ene lst consol gold 5s ee el 
Cons mtge 4s 1940 A&O 97 a8 Develop & gen M g 4s '56._A&O 
Equip 6° Jan 15 28°35 J&J15 ‘ 95 % Develop & gen 6s 1056. .-A&O 
Richmond & Mechienburg— Develo & gen 64 56_A&O 
lst g 48 Nov 1 1948 ____M&N 235 (ae peer 457" 
Rich & Peters 4s ‘40 A&O! 100 rt it M&S 
Richmond Term Ist 58 1952__J&J 
Richmond- Washington Co— 
Coll tr g gu 4* 1943 0 s.-Jap 
Rio Gr Junc Ist zu 5s ‘39__- 


~ 


- 
Persea 
ak 
_ 


4% notes 1930 &O 
Eq tr Bie 1927-38 Fey 38D 
Western Pa Ist r} 4s 1928_._.J&D 
West Ry of Ala Pe 1918 

6% to Oct. 1 


-a-ai-ge st 
S LSB SRSMoRs 


iS Sk aaa 


ARBRE 


§ 2361 .J& 
W Side Belt Ist g 5s 1937. Mas 
W Va & Pitts ist 4s g 1990 _A&O 
Wheeling & Lake Erie KK— 
lst consol gold 4s 1949 __._.M&8 
Ref M 4s series A 1988 M&S 
Ref gold 5s series B 1966 M&S 
Wheeling Div ist g 5» 1928 °iaJ 
Exten & impt g 5s 193u__ _P&A 


ad 
oo 
a= 
st 


wy Br Ist g 4s 1998 ___J 
L & N So joint zg 4s—See L aK 
Mobile & O coll tr 4s “38_M&8 
Spokane Falls & + Mee 6s °39__J&JI 
Spok ae 5s 1955_J&J 
State L & Saniee 4s 1929 Jat 
Staten Isl Ry 4s 1943- Sees Wheeli Term 4s 1910__._F&A 
StephenvN&STex 58'40 0 &J Wichita Falls & Northwestern— 
Suffolk & Car con 5s 195 ~~ 385 9+ lst 5s, Jan 1939 J&IS 
| Sun & Lewis Ist gz 4s 1938 ..-J&J x lst & ref g 5s. 1940 opt____J&J f 
Sunbury Hazleton & W-B— | | 
2d mage Ine Ae 19% coup M&N! 110% | 


b Basis. f This price includes accrued interest. h Dollars per 1,000-franc bond. &k Last sale. JIn London. n Nominal. s Sale price. 
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RIAr & La 4s 1934 . ___M 
Ruti Can Ist g gu 4s 1949___J&J 
Rutland con 4s 1911.. __J&Jd 
St Clair Mad & St Louis Belt— 3 
Alton Bridge Ist g 4s ‘51__J&J 
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Ave., 1927.] RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds and Stocks. 


Wichita Union Terminal Bra Rensselaer & 
4%s 1941 opt _..M&N (guar Rich Fred & Potom 
E Ist g 58 1942.._.J&D 77% Lhe Dividend o tions 
illia & Branch RR— mmo: 1 : $2 at. 
lst ref gold 4s 1931 7 
wit & SF ist 5s g 1938 
Wilm & Newb 4s 1997 
ve & Ko 1st 4 Or 
en ug 5 
Wil & Kei gen é 5s 1935..._J&J 
Gen mtge g 4s 1935 J&I 
Winnipeg td gz 4s 1939¢___J&J 
Winston-Salem Southbound— 
lst gold a Geer 4s 1960 
Winston- m Terminal Co— 
lst M gold 5s 1966 
Wis Cent ri 
lst & ref 4s 1959 
5% notes 1 1930 
Marshfield & South East D 
pur mon Ist g 4s Ost M&N 
Sup & Dul Div 4s 1936 ---M&N 
Wor Nashua & Roch 4 1945__ 
4s Oct 1 1934 A&O 
Yosemite Val s f g 5s 1936_._J&J 


BRAILROAD STOCES. 
“= Great Southern com 


eferred 
entean & Vicksburg 100 
ie & West (guar) (guar) 100 
egheny & 100 
tf Soot ass 100 


Ask. Stocks. Bonds and Stocks. Par 


guar)_ 199 
m-_..1l 





Erle & Kalamazoo 50 
Erie & Pitts (guar BR).... 50 
onda Johns & ner we... Te 


lst 


Great Northern Ry—Pref__..100 
Pref ctfs sf deposit 


eS 


Preferred 100 
Mob & Ohio stk tr ctfs _.._.100 
Southwestern of Ga (guar)...1% 
Texas & Pacific 


SSS ; Vs! 
x 


Preferred 100 
Hantingd & Broad Top vtc_. 50/d 
Preferred 50 


oo 


eferred 
United NJIRR& Copel 
Utica Chen & oa 


Valley RR (N y 
Vermont & Mass 
Vic me oferred > & 


LS) eect 
er DOO 


100 
Non-cumul 6% pref Ser A__100 
Leased lines (guar 100 


a 
OONNS 
RS 


)||Internat R 
Pref 


100 
at . Ohie b (guee O & A).-.-.100 
Rap (gu gg 
i © ORS a4) - & Memphis erred B 100 
Tr ctf dep stpd- 100 Warren N J (guar D L & W)_.50 
cO ate & Chic Peer (ou) ..1% ....'|Western Maryland Ry com_.1 
<qpene Oity Southern 63 g lst pestered 


(Cent Am) com_100 
100 











Uehigh V: 50.d1 teh 
Pref Ts ad 50'd 100 y & Sea Sh—Oom d 

Ulttle Miami original guar--.-. bold ot | Whee ‘© Lake Erie Ry-..-100 
ien stock 7% 


guar betterment stk.. 50/\d Prior 
uit Bebugi av ER & Coal (eu) 50\d 43% Preferred 
Louis & Jy (guar)..100} 110 
t L com....100| 18 


Preferred 100 
Beech Creek (guar NY Y O).... 6&0 
Boston & Alb )---100 
Boston & Maine co com p Sad a 
Rights 
lst preferred A unstamped- 199 
lst preferred B upstamped _100 
lst preferred C unstamped- 100 
lst preferred D unstamped-_100 
lst preferred E unstamped_100 
Prior pref stamped 
lst preferred A stamped 
lst preferred B stamped 
lst preferred C stamped 
lst preferred D stamped 
lst preferred E stamped 
Preferred stamped Preferred 
Bost & Prov (guar Vid are Minehill & 5 St Louis (ou)... 50 d 


77 Bo: STOCK LAND BANK) |See 
BONDS AND STOCKS /j; 


REAL ESTATE BONDS. 


.||Allerton Oleve Bldg 67481945 

Allerton 55th St i Corp Y)5 48°45 

Allerton .! 4 A. orp 36 48 *47— 34 

Belmont Bhis (NY)-8 He 
mo 

Biltmore-Commodore 92. 


Pref 
Maine 
Maryland & P lvania 100 
n ennsylvania__-_ wi 
Massawippl he eg Ry Ll x oa 


Michigan Cen 
Midland V alley. com 


Boston Rev,Beach & Lynn-- Minneapolis & 

Brunswick Ter& Ry Sec Co Kage Certificates of depo: 

Buffalo Roch & Pittsburgh---_1 95 97 Minneapolis 8t P & S rs M...100 
Preferred 100 


8 1929-4 

Edgew Bch Hote (Che) 6a ‘27-"40 
Eppley Hotels 6% 
Equit Deities hidg oN ‘s) 
Ferry 4 (Ban Pr 
ph Bwa NY 7 & 

Lon t3t( Pata) P ond 6s'47_ 
foe. Det a nentre 6s 1 -A&O 

ag 3 34s 1027-40 


és 19058 aid 
Jewelers Bldg (Ohic) 7s "40_J& 
Lake Sh Ath Club ( aio) 6s Hy 
La Salle Hotel 5s 1 
Liggett Bldg pee h Pros te SS F&A 
Loew's New B § J&D 
Loews Thestes ley ty Gen “7 Miesis 
Lond Gu & Ace Bidg (Chic) 68 8 


Pref 
Aobile & Birm pref (guar) ....100 
Mobile & Ohio—See Southern R 
Morris & Essex 


(guar) 
Nashv Chatt & St Louis 100} 190 
Nashv & Decatur (guL &N)-. 25/d 39 
National Rys of Mex Ist pref_100 3 
Second ‘erred 
New London Northern 


New Orl Texas & Mexico. --_.100 
N Y Bkin & Man B 
New York Central 


Chesapeake Corp 
Oh e & Ohio “y wee 


Obie & a yy: . 
ur 
Ohic ¥ yf A. a -i% 


Mad 


N Pref 
ay ies wo Gee) 1 sees 
as 


N Y New Haven & 6 
Rights wi \y MortigonHovel (One 
7% preferred w i Munson Bi rr we 
N Y Ontario & W 00} 383 38 34 ||Nat Press B 
Norfolk Southern 19th & Walnut Sts (Phila) | 6s 1930 
Norfolk & Western Ry One E 55th St Corp 64s '45_J&D 
Aotmens pref 165 Broadway Bldg é 8 ‘51 F&A 
No Carolina (guar R ak gue Bevenss / per | ) 64s '49 
Northern Cent (guar Pa =P) - 85 87 }4||Palace Hote 58 ap -F ee 
a, nN H ( B& M)--100|" 5 J oy | cor ety 
Park Row Blag be. 18 
Pennsylvania 


owe 100) |. 


EX 


Preferred w i 8 
Chicago Milw & St Paul com.100 

Common ctfs of deposit__._100 

Preferred 1 


no Com Oo 


SSS SSraake 
aA 


eferred 1 
onic R I & Pacific common. ..100 
7 ‘erred 


6 eferred 
Ohicag> St Paul Minn & O... 


RS 


eposit 

North RR of N J (guar Erie)_100 
Northern Securities Co stubs_..--/|d 1 Plaza Office Bldg eG t oo eMAN 
North P lv (gu P & R)_. 50\d Postum Bldg 6 “| -_M&N 
Norwich & Worcester pref. -..100 1 Quincy Station O (Chic) 68 oes 

den Mine RR(gu Cen ae). 100\a 8: Realty Assoc 68 '37 

ee Mey y (gu YNH&H)--.100 3: St Charles Hotel (Atl Cy) Here K" 
100) 14113 Savoy-Plaza Oorp 68 1945..J& 
ores 6a ac (gu DL & W) 50d 92 Schulte RE Estate 68 1936. J&D 
Paterson & Hudson River 50\a 62 Without com stk . 8 
Pennsylvania RR 50d 66% 8 37--M&N 
Peoria & Bureau Val (guar)..100) 125 = ane snenure JatatO7 eS <5 
Peoria & Eastern 100 43% 44%| Shu eat de ‘ A f 
129 132 Sixty-One Bway 5s 1950..A&O 
93 4% Gen mtge 7s 194 

Standard Bldg Corp 6s 1948 A&O 

Stanley Real Est 5448 45._.J&D 
Stevens Hotel (Chic) 6s 1945_J& 
Taft Realty (New Hav 68" 40A& 
Transp'n my peg 8 boos | 43+ 
Trinity Bldg 5 a8 1939 IJ& 
Tyler Bidg 6s 1953 


Oinc New Or! & Texas Pacific. 
Preferred 


Cinc Sandusky & Cleve pref... 
Cleve Cinc Chicago & St j a | 


Preferred 1 
Oleve & Pitts (guar Pa RE)- 

Betterm’'t stk A Pa RR 
Colorado & Southern 

lst preferred 

2d preferred 
Columbus & Xenia (guar)... 
Conn & Pass Riv p 
Ogee RRs of Cuba com ¥ tc_( 


<< 
_ 
x 


Prior _ 
Phila Gem & Norris (guar 
Phila & Trenton ( pa Rl RR)- “100 
bm i ~ Bess & Lake Erie-- 


saseceassusseseees 


wa! 

Ss 

aa : 
Goon 


Ouba RR 
Dayton & 


eferred ( 
Delaware & 
Delaware & Hudson 
Delaware Lack & Western... 50 é 


Delaware 


Denv & Rio Gr W 
Datroit Hills & 8 
Detroit ~ Mac 


Prefer: 


oat 




















cK & Yough (guar).. 50 
Pittsb & West Va common--.-_100 
bray & Youngst & Asht peat... 192 


Securities 
li Cent stk ctf f 1952-1000 


a 
Dt et et ek et 
a a | QARINVITE LS 
mre RNIN WOM Qe 
RNS 








R\a\e\ 


ASO 
Un Masonic Temp (Oh) 6%s 1949 
Un Post Offices 544s °35-F&A15 
United Stores Realty 6s '42.A&0 
Van Sweringen Co 68 1935._F&A 
Varick St Sta P O (N Y) 6s 1941 
Wadsworth Bldg(NY)6s 53_A&0 
Wardman Park Hotel 54s 1941_- 
Washington Bidg 6s 1940._.__.J&D 
White Motor Realty 6s 1927-40__. 
Woodbridge Bidg 6s °41..A&0 

















b Basis. 


jf This price includes accrued interest. 


k Last sale. 


1 In London. 


n Nominal. 


s Sale price. 








PUBLIC UTILITIES 


(Includes street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 
HOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 





dirondack Elec Power Corp 


cs ite 
ae) 


Bt Lo Bridse ‘ond 
lst M s f 7s 1947 M&N 
Altoona & Logan Vai Elec Ry— 
Con g 4%s 1933 gu._.-F&A15 
Amb e Os 1950 oF AL F&A 
eb g ser 
American Gas deb 68 2016. 3&3 
ll 58 2007 


& Teleg 48 1929_J&d 
6 conv aft '09.M&s 
FE on aft "26 26.-Mas 


Deb s f 58 1960 
Deb 5s Nov 1 1943.._.M&R 
American Utilities Co— 


975 Ser A 
lst s f 66 °37_A&O 
RR—See W Ry&E!) 

alachian Elec Power— 

st & ref 5s 1956 M&N 
n Power 581941J&D 
% gold bonds 1936...-F&& 
id 6s 2026 4 
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RK RAK AK 


Soete Sooo 
SSBsk LSRSSS 
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Bonds. 


Ask. 


Bonds. 





Boston Elev Ry 4s 1935..-_M&N 
Deb g 4s 1 1937..-_A&O 
Deb g 46 Nov 1941...._M&R 


Deb be Dee 1942 J&D 

nd St 56 1932_...M&N 
bag May 1 N 
5s March 


7s 
4 48 
4s Aug il 
Bos & Worc St R 
Bere Gas 
Ist Mf be 1044 
Brood River Power 


Co— 
Ist & by 5s 1954 Ser A..._.M&B 
10-yr M&N 


t = "952 
ulic Co— 


eens 

1941 Cog Bup 

lst con 5s Jul ‘4 ety) MAN 
Bklyn Un Elev 58 1950_._F& 


Stam mpet guaranteed 
ce © Fa ist 4s 1949_._. F&A 
guaranteed....... 
lec 1st 58 1944.-A&O 
ld 4s Jan 1 “106i Jas 


tam 
ase 


Buffalo City Gas & 
Buff & Erie Ry Ist reise 1954- ang 
Buff Gen Elec 1 193 &A 


1 
od Ry—See Internat 
pene (Ta) hy 4 58 1956-3&2 
urlington (Ia Ligh 
lataf 1032 ner 


Butler Vater Co— 


Oalifornia Electric Ge 

lst ef g 58 ‘48 4 

Oalifornia Gas & 

Gen & col eet Set ee 


Unif & ret g Se af_.M 
vd Com ¢ as & Elbe 31. a 


&J 
lst & ref 5s 1955 amon TT 
California Te 


& Light— 
lst M 6s 194 


Cal Pac R oe pean Elec Ry 
Oalumet 

lst & ref 5 Bee 1064 1960 ser B. Jud 
Oalumet & 


ub ity — oF 7 op, li on 12F&A 
P be 400 49 op T4 J 


ay tly 
Canal & Olalb RR— See NO Ry RL 
Oanton-Akron Con Ry 58 '33 J&J 


o— 
6% % notes '32 with warr J&D 
Caroiina Mt Power 6s 1935.J&D 
Carolina ene ton 


Cent ted Gas rs len is 
Ist & ref 5s Jan 1957__._..M&S8 
map is Lt lst 58 1943_A&0 








99% 


& Bk 
93 
b54% 


17s 
103 % 








Central N Y G & E 5s 1941..J&J 
Ag ea 


Consol gold 58 1999 
Ch's't’n City Ry list 
Ext at 6% to Jan 1 


pril 
Chic Aurora & Elgin RR 
lst & ret es 1951 
‘|| onteago City & nnecting 
mT Te 1 1927. ae” 
onge On City Ry 1st 5s '27__F& 
Chic Shore & Milw RR 


notes 1 
cago & Oak Park Elec Ry— 
Lake oo El b oe peas gu._J&J 


lst M “gold i be 1927 _1937 opt_P&A 
Ctfs o 


lst m 54s Apr 15. "52 serAA&O 
Service 


Cities Co— 
Ref deb 6s Jan BI 
Ref deb 5s Jan 1966 
Cities Service Gas Co— 

lst M pipe ape 5s 1942_M&N 
Cities ce P’ & Light— 
2d s f 6s 1944 series A__.M&N}. 
Oltizens Gas Ty 


( 
olf & me & oe aoe © id Se d +n8 
Johnst’ n, a 


a g 5s 1994 opt 1914---M& 
Citizens Ry & Lt—See 


act—See Phila Co 
{\\City Elec San Fran 5s 1937__J&J 
City & Sub Ry—See Port( ny 
City & Sub Ry—See Wash nd EB 
City Water (Chatta 


Ist m 5s 19. 

lst M 5s ios7 series O_ aN 
Olev El Ill 1st 58 ‘39 op '24_A&0O 
Gold x if 1941 F& 


Bel Re Tot as Se 
Onl SS By is Ss 


Com'cial Unbie~-te & 
ealth- 


932--_J: 
58 & 1933--3& 
239 











b Basis 


J This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price. 


s Sale price. 



















AvG., 1927.] 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



































Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ash. 
Com'wealth El 5s June '43_M&S| 104%} 105 nion Pow & Transmission— General Public Utilities— 
Somny tn L & F 0 1947 -_- Mab 98 101 “jy > Be EE OO}. 97%} 98 lst M colltr64sserA’56A&0|} 99 99% 
Commonwealth Power Os D ») E B & B RR—See Third Av |Ry Georgetown Gas Lt Ist 5s "61F&A} 10144; --.-. 
8 Bites 6s May 15 1947 Ps 105 105% ||D Power Co— Georgia-Carolina Electric Co— 
vet Ge 1980......... 98 98, ist M s f 6s 1966 Ser ya 104%4| 104%|| Ist m Si notes 1929.._..J&D} 9934) 100% 
oan 4 ref 6s 1972 ser B__.J&J| 10234) 104 /||Duluth-Su pores Ge — pe wee | ae a St Ry 
mmonwealth Wat 5s A ipe7-| } 103 104 Ogem t ty Ist g 5s "30 -MEN 93 95 ||Georgia t ht Pow Rys— 
ist m 5s 1956 ser Laight” &A| 97 98 ae Gen Mie! ee Se, 90 93 isellen #' ms fs bs (bai opt Mas gs 88 
‘ower q . " » 
Col M eee ies 92% 93 }4||Duquesne Trac—See Phila Co Georgia Power Co— ttm “ 
ity Water Service Co— E mnecticut Pow Co— lst & ref 5s 1967_...._--. 96 96 
b §,6s 1946 ser A..._- J&D| -.--} 100 lst M sf 5s 1948 series A_A&O;} 100 ~---||Geo: Ry & Elec 5s 1932..J&J| 100 100 
Compt Hts & Mer Ter—See Un Street Co— ‘& impt g bs 49sf...J&J| 99 99 
Co ga lst 4s 1950__J — Pnere Ser ref 6s Jan 1928-29 A_.J&J| 99% ----|| Atlanta Cons St 5s 1939__J&. 9944] 100 
Coney Is] & Bklyn ae ee Os 72 76 Ser ref 6s ...-F&A| 99% ----|| Georgia Elec Lt 5s 19302383 9944 100 
Consol gold 4s 1955_..____ 69% eenm Ref M 44s 1948 A______- 32 oveel Atlanta Northern Ry Co— 
BOC& Ist cons 5s 1980--383 even 89% Ref M 5s 1948 B_____.___ at sesso 7% lst 54 "00_. J&J| 96 98 
nn Light & Pow Ref 6s Jan 1948 ser O._M&S15|_ --- 91 ||Grand Rapids Ry Ist 7 *39_M&N| 90 92 
lst & refs f7s "51 ser A--M&N| 11834) 1193¢|| Ref 6s Jan 1948 series D.A&O;} ----| 91 |/Great Cons E} w (Japan)— 
lst & ref 544s 1954 ser B__F&A| 108%} 109% Ref 6s Jan 1948 series E.M&N 89 is a s 196 PRRs aha 97 97 
lst & ref 44s 19. --J&J| 99%} 100 Lynn & Bos Ist 5s g '24._J&D & gon 648.1950 Te 92%) 92 
Connecticut Power 5s '63..A&0| 104 mie Extended to 1929_-...._._- 9944; 100% Gt Fail w Ist 5s "40 ope 104 oone 
Conn RE & Le dies 1968222389] 1983s) 99iz|| etre ios 100%] 101% || “let M60 10081644" man| 101 | 1 
nn hy 8 ose 2 4 @ O8 1951..-.--..-- ~1944__... 
Stam nteed op onal __ 98 99 Eastern N J Pow Ist 6s 1949_ ere 1034%4| 104 |/Great Lakes Utilities " - 
Conn Ltg & Pow 5s '39__..J&J| 101 ----|/ - 1st M 5s 1949._....... 100 101 Ist lien coll tr 5s 1942. _M&N 95 95% 
Conn Riv Pow ist 5s 1937__J&D cia ane "St £ gg Settee 9414 95}4||Great North Pow 5s 1935__._F&A| 100%] 101 
Connellsv Wat 5s Oct 2 '39_A& 95 .---||ast’n Ore Lt & Pr 6s 1929_A&O/} 101% Woe t West Pow 5s 1946 op__J&J| 100 100 
_- 9h) Seeeet A& 92 ---.||Eastern Pa Rys Ist 58 1936_J&J| 99'4| 100 lst & ref 6s x 1949_..._Ma&s| 102%| 103 
roo EY ee er a ty Be ee 55% Dates 1930-Mans| 1003] 1013 
en ic aay | motes 2 
Consol Gas of Balt bs 1989-383] 10435] --.-|| Ist & ref 68 1947 -— =... Mas| 98 | 100 eek we tee 1% 
Gen Gen 4s Apr 1954.___A& 100 100% lst lien & ref 6s 1942_____ J&D| 105% — Ist. + oot Be te 1e3e mele 2G 100 Saati, 
as, Elec Lt & A ans lst lien & ref 6s 1948._.M&8| 107% 108% Greenwich Tram Ist 5s '31__J&J 93 96 
— g 4s Feb 14 1935__-_ 9934} 100 Sheboygan Elec 5s 1946..J&J| 99 100 '4||Greenwich Water & Gas 
lst ref 6s 1949 Series A___F& 07 107 }4||East Bay Water oor 368 8 1946._J&J|  ---- ----|| Col tr 5s 1952 ser A______ A&O| 94%) 95% 
lst ref 54s 1952 Series, E_ Mas 106%| 107% Un & ref 6s 1942 ser B__.M&S eneesien oniben States Utilities Co— 
lst eet Se 1965 Series F_..J&D} 103%| 103% Un & ref 6s 1944 ser O.._.M&S| ---- ----|| lst M & ref 5s 1956 ser A-M&S} 95%] 95 
Consol Gas N J 5s g 1936.-..J&J| 100 101 Unif & ref 6s 1955 ser D._M&8S| ----. .---||Hackensack Wat 4s '520p'12J&J| 88 89 
lst ref 58s 1965.__-__-- 97 99 Un & ref5s1956SerEM&S| ---- ----|| Gen& ref 5s J’ ne 15°77AJ&D15| 97 97% 
Oo dated Gas (N Y) 54% gold notes 1928...__.F&A matical ----||Hamburg (Germa: ec Co— 
Deb 5 aa Fa 106 106%) East Kootenay Power Ltd— Extl gs f deb Z 01985 MN 100 101% 
Underlying cos—See N YG EL/|H & P >} § 3. eee A&O|r ---- ----||Harrisburg L & 1952_.F&A| 10134} 102% 
Coneal 5 hg Wks of of OF ast Penn Elec Hart St Ry Ist fe 1930--M&8 95 ieee 
burs lst 7s ‘56 97 97% st M & ref 6s 1953_-_-.--_- 105 107 |\Harwood El 30 op I oo 93 a4 102%} 103% 
Cow n ley (New H av)deb 48°54_J&J| 74% 754 \|E od L & Interurb Wat 5s'42 Ry 95 96 lst & refs ” jae Oe op..._M 07 108 
s anlaidbdietes adil 74% 76% naam scee| wOs 102 4||Havana Elec Ry, ag —S — 
nditipencenewu es & aes 
~ es j lst 5e 1940........-....- woes aoee 95 96 
Cons gold 4s 1930 PASss F&A ----||East St Louis & Suburban Co— Deb g 5s 1951_---_. 87%) 87 
Cons Ry & Pow als Fake) Bee Utiah L& (Ry Coll trust g 5s 1932 opt _._A&O| 89) 90 ||Helena Lt&Ry ist 5s'250p_M&B| 93 95 
Consolidated Tel ee Easton Cons El 5s 1949-_-_-_- N; 100 ..--||Herkimer County Light & Power 
lst M 5s 194 oer Sean seem .---||East Palm & Bech 1939..J&J|} ----| 86 "Ey . ieee seen J&J| 99 101 
Cons Tr (N J)—See Pub Ser Corp Economy Lt & Ne Golies. > Hest Man & Fair Pass Ry—See P|hila RT 
onsolidated Wat of Utica— lst M a f gold 5s 1956.._._.J&D} 101%| 102}4||Home Telep & te Angeles 
1st ref 5s 1 B_...A&O} 10134] 103 ||Edison Elec filum of Peston Oal) Ist 58 1933______- J&j| 101%] 101% 
onsumers El] L & P (New he Sach gold not notes 1928_._J&J 15} 100 100*:6||__ 1st refunding 1945... __ = Id 101% 10134 
3 §')) eee &J 99%} 100 ||Ed ti Bien CoEL&P Home Tel & Tel of 8 
ium Le P Oo iis, NJ Edison Pitt yoo NYG lst M g 58 May 1 6. MeN 15}. 92 A 
ital Senha pan: J& 100 .---||Edison Elec Co (Lan — Houghton Oo Trac 1 oe 
Consumers Power Co (Mich)— Refunding 5s 1943__.___-_ F&A eece ----||Houston Gulf — 
lst & ref 5s 1936 oP "16_._J&J| 103 103 %||Eighth Ave RR—See N Y R Ist s f 644s 1931_----_._. J&J| 104 105 
lst 1 & unif 5s ser C 1952_M&N/| 102%| 1034||Elec & Peop—See Phila Rap Hous Home Telep 5s 1935.._.M&s 99 101 
lst 1 & unif 544s 1954____M& 104%} 105%||Electric Pow aa Houston Lt & Pow 5s 1931_. 4 100 100% 
Coatinental Gas & Electric— Istef6%e 1950_-_--.--- &8| 97 97% 1st lien & ref 58 1953___- 99 100 
1st | lien coll tr 5s 1927...M&N/} 100 10044 ||Electric Public Utilities Co— ist lien & ref 6s 1953 ser B “ASO 103% ine 
RE again aa Bike O} 103%} 104% 15-year sec 6s jos}. eee J&D cnoae OM Ist lien & ref 54s8'54 ser O.M&8| 102 103% 
oon tr 7s 1954 ser A____ F&A! 115 116 Electrical Securities Corp— Hudson Co Gas cf 1949.._M&N} 103 ie 
4 series A._..A&O} 102%) 102% Gon west oF Se 1935 opt..F&A| 98 .---||Hunt’g’n Wat Ist M 6s'54 AM&S8| 104 a 
Co poupene Coll tr s f 58 1955_-.-.-.--- A&xO| 98 meats 5s 1 ser B____. &8| 96 97 
xternal s f 66 1950.._.._.A&0O15|_ 100 101 Coll tr 5s 1956... .---..._- J&J; 98 .---|| Hydraulic Power of Ni 
Crowtown St Ry—See Col Ry & |Lt Collat trust 58 1956--._- M&N| 98 ----|| Ist & refun 1950_..J&3; 105%} 2. 
Cross St Ry—See Int Tr (Bu: Eliz Plainf & Cent J \eee Public Ref & impt 5s 1951_-_-_- A&O| 104 105 
Cuban Telephone Co— Eliz & Trenton RR /Serv Corp daho Power Ist 5s 1947....J&J| _98)4| 99 
jst lien & ref ise 1941... M&B| 112%4| 113 ||Elizabethtown Water Co Consol [il Bell Telep 1st 58 1956...J&Dj| 104 1043 
lst cov 58 1951_-.--.-.-..... 95 97 lst M_5s 1977 series A___ F&A ‘ 99 99 }4|| Hilino t Trac --J& 91% a ee 
Cumberland Co (Me) Pow & Lt— Elmira Water, t & RR— filinois El] Pow Ist 6s 1943__A&0| 1034) 104 
lst 44s 1956 ...----_.. J&D 9444||_ 1st & con g 5s 1956_-_--__- &8| 994; 100%/|Dlinois Northern Utilities 
Cumb’land T & T 5s 1937___J&J 02 


Co 
b 

Derby Gas & Electric Corp. 

Ist lien 58 1946___..___-- 
Derry (N H) Elec 8s ié6i--Mas 

 ) Seenai ieee 
Detpiciees & Cent Ia Elec ae 

8 F 6s 1937 opt series A_-_- 8 

OF So 1G! ons cart 8 

Des Moines E] 5s 1938.__.M&N 
Des Moines City Ry 5s '36_- 
Des M > iies 











64 % 


91 
105° 


93 


19} 
10234 
101% 











2 
S 


Ser 
Empire Districe Elec Co— 
Ist & ref “mS 1952 


bors op Ge J&D 


ban 
Evansv G & E L 5a’ 
Fairmont & Clarks Trac— 
} 13.._.A&0 


58 1938 o 






i 
M 581 
Feather River Power 
lst M 68 1929-1963_...-_- J&J 
Fed t — 
lst s f g 58 1942 opt_-__-_- Mas 
Ist lien y 60 1943 stpd_.._ KS 
en g ----M 
Debenture 6s 1954 ser an eD 


Fed St & Pleas Val—See Phil Co 
‘ederal Water Service Co: 


Florida Telep 1st | R 1945._A&0O 
Ft Pitt Traction — Phila Co 
*: Smith Light & 











110% 


97.40 





lst 7s 1 
Ist 6s 1944 


J&D 
Olinois wey py -_ 5s 7 8- M&B& 
Illinois 


alse Me doer A__--J&) 
‘ego ba 44 or 
"Gen & ret ¢ be *26 Sop ‘1 M&N 


gor iy &8 
& Urb 58 '28..M&N 


Oorp— 
Indians gerten 4. -- Mae 
in gi ten 
lst M 5s Be 1951 a “cones 7 
ndiana Gas Utilities Co— 
lst "be, 19 £946; 4 ea 


st 

Ind Nat Gas a O— 
Indiana Pr 1st 17 oY 
Indiana Ry & Lt st 5a” 
Indiana 
lst & ref M 5s Jan 1 Magee 
manent cbewenne 
— ry aly 1 ‘33 o 

nindlana Nor 1 ist 6 fo It nay 
nap Columbus Sia 


D 08. A&O 
A&O 


9 


i 











103 


109 
95 


95 
100 7 


6 








96 
101" 









Traction 
st M g 5s Mar 1 360 t_-_M&s 87 8714||Indianapolis Power & Lig 
v deb 7s Jan 15 '28_J&J15 150 rt w Van Wert & Lima lst 1957 ser A_.....- J&I|} 97% 97% 
Conv deb 7s Feb 1929-_-- me 147 150 lst M g 5s 1930 guar___-_-_ &J\f 27 30 ||Indiana ol & Southeast Trac— 
Conv deb 7s Mar 1930___M& 147 150 ||Ft Worth Pow & 58. 5s 1931 fea 99% aa REPRE &Jif ---- es 
Conv deb 6s Dec 15 1932 Ja 147 150 ||42dStM&StNAv—See 3d Av Ry Ind Shelby & SE 5s81932..J&J\f ---- itn 
Detroit International Bridge— Galesburg Ry Ltg & Power— Indianapolis Trac & Term Co— 
ist Ms f 6s 1952------ & 101%} 101% n 58 a J&D;| 99 100 lst sf gold 5s Jan 1 1933..A&O 95 95 
8 f deb g ,, SEITE F&A 00 100% Galesb R . OS )) | ae 98%! 100 Indianap St gen 4s 1933___J&J 68 683 
Det United 448 1932 opt..J&J} 9414] 95 ||Galv Elec lst 58"40 0p__M&N| 87 90 Citizens’ St con 58 g°33..M&N| 86 838 
lst M & coll tr 6s 1929--.-J&J| 22 23 }4||Galveston-Houston Elec Ry— {ndianapolis Water— al 
Det Ry Ist 5s 1924---.__- iedtinae nigel 2 let Bi a fg Se 1954 opt. ---A& &O| 79 81 lst & ref g 4%s 1940 pont. Fas 954 aiatdian 
Det Mon & Tol Short Line Ry aot% % secured notes 1931_.J&D} 97 99 lst lien & ref 5s 1953.__M&8| 1034 nbaw 
lst M g 5s Jan 1933__.-J&J|f ---- wee El of Bergen Co 58 '49 J&D 40 346 104%||Inland Power & Light Corp— 
Det & Pt Huron Shore Line— — 58 Nov 1 1954_----- M& 103 Coll tr s f 6s 1936.-.-.-.-..- M&S 94 98 
lst gold 5s 1950_._----- SQ3\f --- -.--||Gatineau Pow Ist 5s 1956__.J&D "9634 96% Coll tr s f 66 1941....... M&N 93 97 
Det Ypsil Ann Arbor & Jack— Debenture gold 6s 1941.J&D15 %| 101 Col tr 6s_1957 "Sees A&O 94 96 
1st gold 5s 1926-__-..---_- PeA'f _._- gunn Deb s f 7s 1935..----.--J&D 98 102 
b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 











PUBLIC UTILITY BONDS (Vou. 125. 
SOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


—— 














Bonds. . : Bonds. . | Ask. Bonds. 


ough-M serepetias urentide pore 5e 1946... Millv Etna & 
Coll trust g 4s a To 20 — M5 rs Milwaukee Gone Gas Co— 
Guar Trust certif of deposit __|f Lawrence ) Gas & Elec— lst M sf 7s 1963 5 -F&A 
Interborough Rapid Trease— a3 tn pe if 8 1940 ow B..-- F&A me Mp yty y te Fe) ~ 
” 4 high Power Securi ei 
Be al Ad seo heeatise Deb ce 2026 series A__.__F&A 4 Gen & ref iy 951 o e--$82 
6% notes 1932 Transit— &D 


Ai 80 14 nae is & ref - 1961 ser 
Conv g¢ 7% notes igs3 5 1 opt-.- 
Internatfona ip Power Sec er IED 4 Dec 1935 opt..M&8 
6% % sec bonds 1955 SerCJ&D 935 J&D 
Sec a ie D (with war). 7 
Sec 
{oternational Railway(Buffalo)— Fy—See N Y Rye 
Buff R int con M be het nes 86 ‘Ky) Rv—See Ky Tr & Term 
Buff lst &D 8 n a a Co— Fe 96% 
ffalo & Nis Lingell Hy. ee Unt toed Ret “Jab a 
Buffalo & e y— n ys 
lst M 58 gold 1935 Tua 7! Litde Rock G & F iga7 Maen 4 -=-- 
Internat Ry ref 5s 63 op Mas 24\\Litde Rock Ry & i Te ae 33 ‘ 100% 
International Telep & T Fa ef “38 — 
Cony deb 20-78 5\ea' &S Locxhart Power 5 99 100 
Deb g 4%s 1952 J&J 4 %||\Lockport & Olcott uffalo) 
(nterstate K 6s 1933_M&8| i00 ») 
intenenate it iL : rG 6s 1936 Jorp— = 194 & 
atural Gas a 
With warrants ‘ 8 f deb 5s 19. M&N 96 ||Missouri Edison i. 5s 1927_F&A 
i 2%|\Long Isl Lighting 5s 1986..-&8 %\| 10144||Missourt Power & Light— 
ist ref 6s J& 108 109 lst M Bice 1955 Ser A...-M&8 
5s 1957 J 4% 5 ist & ref 5s 1955 ser Bo uae 101 Missourt Public Service Co— 
Deb gold 68 1952 y Secured g 6e 1945 Jad 104% First mtge 5s 1947 ser A.7ae 
terstate Public Service Co— ‘ , 100 % Mobile Elec 5s '46 op '10__.M& 
y Mobile Gas imp & ref 7s ‘51 ied 
Mob Lt & RR Ist g 5s '37__J& 
103% Cons g 5s 1941 M& 
Monmouth Cons Wat 5s '56.J&D 
¥a\|Monongahela St Ry—See Phil Co 
Mono hela Valley Traction— 
lst 5s °42 opt '22.__..J&D 
la Valley Water— 


aeons 
a 1086. - J&J 5 ® 1950 serles A —— 3&3 
See Pac El Ry Monongahela West Penn PubServ 
—See Pac El] Ry lst lien & ref 54s Ser B apr 
ilway Corp— 4 Montana Power— 
1 a &D 3 || Ist & refs f 5s '43 op '18__J& 
é Deb g 5s 1962 ser A 3ep 
ur*'e Island Power Co— 
lst M 5s 19. 
-||Montreal Lt Ht & Pow Consol— 
Ist ref & col tr 5s 1951._.._A&O 
Montreal Lt, Ht & Pow Co— 
9 lst&coll tr 43 8s '320p'12 J&J 
Jackson (Mich) Gas 5s g'37_-A& as Mas i % Gold 5s 193 1913__.__.A&0 
qoceeeavir ie assf 58 42. Sore ven 5s 1 ] Montreal amvare— 
ac Ist 58 '31_M& 82 x - 50. lst & ref 58 1041 0 o- .- a 
A a ociesey i) Bad & “ Mo 31. 30) Lower Tryp Hydro-Electric— Gen & ref 58 1955 es AL 
u tetefe6Ksl \% Gen! & ref 5s 1955 Ser B_ ato 
a gold 5\s pape mi 4 1955. I&J Y% y Morn’side El rae Way) te Phila Co 
Jersey Veatral Pow & ayy Ty } Mountain Home Telep Co— 
let & ref 548 1945 series A F&A s ‘Mé& 1 7% Gen 5s 1938 
Jer City Hob & Pat—See P 8 Corp mt IJ&I : 3 %|\Mountain States Power Co— 
Jonnetows | (Pa) Telephone Co— Lytene ValL& P ,- 1045. ab 1 10: 
let & ref 58 1942 F ies n & n RR—See Eastern 
Maron Ry & Light lst 58 a Ee a Co 
MadisonjOo (i (Ill) Light & Power— Muncie E] L ist 5s we i ‘zs J&I 
ata 1 JaD Muncie Hart & Ft W 








ae mee 
oO S&S 
a o 


KX RAK KK 





~ 


924 
Madiee _t & El Ist 58 1940_A&O e 5s 1935 o t 1925... Ja&J 
Gen & ref 5s 1950_ -~M&N M&UC Co— Un Trof (Ve. 


Madison Rys ‘stg 5e1036-M&N| 7 3 ||Muncie W W 5s Oct 2 '39__ 
Mad RivPow lst be 5s’ $5 gu op-F op-F&A mot ] Ges 92 ser N A jokno 


M& 
s 1957 ser B- Mi 
Serv 68 1951__-_- 


934_M& 
_||Mutua Telep(Pa) ist 5s 145A 0 
Bites 99 4|| Narragansett 
Ist Msf5ss 1952 series B_J&JI ¢ Col tr g 5s 9957 Fy A....J&J 
1 rai Mannheim & ‘Palatinate Elec Cos Nashville Railw: ray & 1808. 
Kansas Gas & Elec 6s 1952-_M&8 j 15-yr s f 7s 1941 J&D | 1 ; Cons g 5s 1953 opt 1908__J&J 
Deb gold 6s 2022 series A_-M&B} 100 Manuf'rs Wat (Pa) & fe 1989. J&D 4 Ref & ext gold + 1958. ..J&J 
Power Co— Marion (O) Water McGavock & Mt Vernon— 
lst mtge 6s 1943-° J&D 2d series 6s July 1937_._J&J 
Market St El Pass ——— PRT Nashville Gas & Heating 
Market St Ry (S (San Francisco) — lst M ow be ayy o-- om 
entucky Traction & Ist sf 7s ser A o3 Nashville Water baal 
‘st & ref gu 5s '51 opt "14- &A 84 85 Maryl'd El R lob 99 Nassau E)] RR See Bklyn a Rap t 
Lexington Ry 1 5a 1949- &D Ist & ref 644s 1957 ser A__J&J Naasee L4 & Pow lst Se 37-4 Oo 
Balt & Ann S L 5s 1946__F 83 Nassau & owe Ltg 58 1945._F&A 
Massachusetts Gas 4 J } Nat Electric Power Co— 
Deb g 4s Decl &D Sec g 68 1945 M&8 
20-year s x Sis toe. 1946 Nat Pow & L deb 68 2026 A_F&A 
assachuset Nat Public Service Corp— 
Coll tr s f 6348 1955 ser A. F&A 
Ne er eee lst 58 °49..J&D 
M 68 194 J&D 





—— 


SERIES SS"ER= 
KK 


mw: sf 7s 1957 ser A 

.||Metropolitan Edison Co— 
ist ref 6s 1963 ser B__.. F&A 

st & ref 5s 1953 ser O____J&J 
naseeneiines Elec Co (Readi 

lst s f 58 1939 ec Securities— 

Meti litan ore Ist coll tr 5s Jan 3 1932_._J&J3 

1953 ser A 4 New Eng Pow Ist 5s 1951___J&J 

Met = Ry—See N Y Rys New Bag 7a Tel . ro / 1930. _J&J 

politan West. Side fs ro ’ . 5s gol A& 
38 F&A lst 5s 1982 i ." 
8 lst 4%s 1961 Ser B 
N J & Hud Riv R 
} J 4 lst gold 4s 1950 opt 

FP& Mi 5% ||Mich Elec R 1948 I& s 1 N J Pow & L Ist 5s 1956___F&A 

old notes 1935._._..F&A} 100 Jack Cons Trac 5s 1034--MeN : New London Gas & Electric— 

nd Elev—See Un Rys Michigan Gas & Elec Co— 2d mige 5s 19 

Lake 8h Elec Ist con "33 J&J ee sail a all lst Consol & refg 5s 
Gen gold 5s Feb 1 1933_._F&A New Milford Pow Ist 58 °32_F&A 
Lor & Clev £ 5s '27 op '17_J&Jd 94 New Orleans Pub Service Co— 

d Frem & So 6.-J& Michigan Light Ist 5s 1946- Mics | lst & ref 5s 1952 series A.__A&O 
Michigan Nor Pow Ist 5s "41 J&J lst & ref 5s 1955 Ser 5...0me 
. Michigan Public Service Co— Gen M 4s 1935 &J 

© Oo lst g 5s 1947 ser A A&O Inc 6s Nov A 4 Snes Oc JED 

Laurentian Power 6s 1936___J&J 34||Middle States W W 6s 1936._M&N New Orleans ~ 4, 

Midland Util 5% notes '29.M&N 4 Canal & ‘& Clai lst te 46. “M&N 
5% notes 1900 M&N 71 N O Cy RR—Gen g 58 '43_J&Jd 
5% notes 1931 M&N 96 N O Cy & Lake gs oto4s. J&J 

Midwest Gas Ist 7s 1936 A.M&N 
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won 
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te et et 
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Basis. ‘ This price includes accrued i nterest. Lasti,le. Nominal. Canadian price. Sale price. 





Ave., 1927.] PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














Bonds. . Ask. Bonds. - ° Bonds. 


New Orleans Ry & Lt (Concluded) Northern Ohio Trac & Light— Pennsylvania Power Co— 
NO&Carroll con 58 Peb'33 J&J ..--|| lst consol gold 5s 1933....J&J aepet ist aaiee 5s 1956... 

Edison E) ist 5s 1920-38) j 33... 3% &J M4 Pen & Light— 
N O Pow-House Co 5s "4 = 3 he i lst & ref 7s ser A 1951_._.F&A 
St Charles St Ist g 4s "53. gas Gen & ref 4 lst & ref 5s 1952 ser &---Aeg 
Ne Rows s Hamp Ry, G & E— Northern Ontario Lt & Power— lst & ref 6s 1953 ser O___M&8S 
lst & ref 5s 1944 J&I Sinking fund 6s 1946_...J&J ist & ref 5s ser D 1953_..M&8 

News & Old Pt Ry & El Northern States Power Co— Pennsylvania State Water Co 

ist g 5s Nov 1 1938__._M&M A 4| _-...|| 1st lien 54s 1952 series A.M&S 
Gen g 5s Mar 1 1941 Mas . D > -4||Penn Water & Powers f 5s ‘40J&J 
New Rochelle Wat 5s 1951 33 M&N 64 ist ref 544s 1953 ser A___A&O 
series A M&N 4% 10; 3’4||Pensacola El! Ce Ist 5s '31__F&A 
N Y Cent Eiec Corp— ist lien 6s 1948 ser A__._.M&N 3) 2 ||People’s G L & Coke, Chicago— 
lst M 5s 1950 5% notes 1940 J % lst cons g 6s 1943 A&O 
New York Edison Co — No Texas Electric Co— Refunding gold 5s 1947__M&8 
1st lien & ref 6s i641 _--A&O } Coll tr s f g 5s 1940 ont, - Shs Chic G L & O Ist 5s 1937._J&J 
lst 1 & ref 5s ser B 1944 &O 3% Northern Texas Traction Co— Consum Gas Ist g 4h *36_.J&D 
N Y , El a P a 'st g 58 1933 opt Ind Nat G&O g os 36 gu_M&N 
J& Northern Texas Utilities Mutual Fuel Gas g 5s ‘47 M&N 


b lst 1 7% notesDec15'29 Sep15 Peoples Light & Power Cor 
1, N Y, con g 58°95- Jas 110 | iat 7 ge note Electric lat lien 5s 1941... vad 


Equitable Gas 5s 1932__. _M& eta ist gold 6s 1935 &N 2h Conv deb 6s 196 I&I 
New Amster Gas 5s i648 2-38) r4 ; || Northwestern ioal ene. (Chic we ne People’s Traction—See Phila R T 
NY&ER Ges lst g 5s '44._J&J|} 100 | 101 ist m 1. 194 &8& 44 °4||Peoria Bloom & Champ Trac— 
Con 5s 1945 J&J 2 L Union Loop) ra 45 ARO 3 c A 5s 1936._..M&N 
{ ! mi or os) rl 5s '48._.M&N 
Cons g 58 Dec 1 1928... -9-M : - M&N 
Olcero Gas gen & ref 5s en &J 
Northwestern Pub Serv 
lst m 5s ser A 1957 
—y 1966 .||No-thw Teleg—See W U tine 
N Y & Pa Tel Co— Nova Scotia & Pow 58 "46J&D 
Gen s fd g 4s . Gen mtge 7s 1952 ser A__A&O 
N Y & Queens Elec Lt Ogden Gas 58 1945 M&N 
Ist cons g 5s Aug 1 1890" R&A 2 2% ||Ohio Edison Co— 
NY &Queens Gas Ist 58 °34- rt. M% i Ist & ref mtge 5s 1957.._.A&O 
N Y & Queens Co Ry 48 '46_A&O\f 1 4 Ohio Gas & Electric— 
oP lst 6s 1922. N89 
ew Yor allwa p Corp— 
Prior lien 6s 1965 _-I&J 
income Rs A 1 1965 Apr-_ 
rects—See 


mea yore Elica — 


ist RE & ref 4s. 42 0p "16, "16. “tone 
Guar Trust ctfs of t. 
A sae g 5s Jan 1042-0 AKO 


ers Trust ctfs of 
BieceL st St & FF Ist 4s oO 5a) 


Bway & 7th Av Cones 58°43 jap 
Bway Surf RR Ist 5s 2A. Jee 
Cen ‘22_M&N 





= 
— 


Citizens’ Trac Ist 5s 

Duquesne Lt Ist M 4s’ 67A&O 
Duquesne Trac Ist 5s '30__J&J 
Fed St & P V 5s May A - Jes 
Ft Pitt Tr 193. &D 


ESOS 


— 
— 


$ SSan SSE 
ES 


i 
ore COCO 


& S8aq SEESS 
ok 
e 


& 6s 2024 

onto AA Service Co— 

lst M & ref 7 4s '46 ser A_ 450 

ist & ref 7s 1947 ser B ___F& 

ist & ref 6s 1953 series C_ Mis 

lst & ref 5s 1954 ser D __M&8 
Ohio River Edison Co— 

ist ms f 5s 1951 
Ohio State Teiephone— 

Cons & ref s f 48-58 1944._J&J 
a 0 Yates Sie Elec Ry— 


gren 
WHNOHeRE 
RS 


SK 


See 
at 


Morn’side El] St 
Mount W 
lst & coll tr 
All 


— 
oo Oop 
a 

KX x 


Eighth Ave ctf ind 6s 
Lex Ave & P Fy Ist 5s 
Second Ave con 5s g°48 gu_P&A 
Trust Co certifs of —-- 
Sixth Av RR Es lst M 5s 1950 & 
South Ferry A& 9 Debenture gold 6s 1940__._.M&s 
Third Ave—See under ‘‘T."’ Oklahoma Natural Gas 6s 1941 
34th St Crosst lst 5s '96..A&O ¢ . lst m 6s 1946 ser A I& 
a Street Ry Se 1962._...J&J Cesapeee Ry lst & ref 5a °41- J&J ‘ . West En 
Y & Richmond Gas Co— d Dominion Pow 5s May 15 '51 Phila Elect lst 5s 1 
lst ref M 6s 1951 corles A.M&N wat & Council — 3 lst M 4s 1966 


es 3 


“10: 1 
Basi tt 
x , = @ 


lst & ref 5 &D 
lst lien & re Sh a Re 
First lien & re 1960___J3& 
Pasecceaes Elec Power Co— 
lst msge 5s 1972 F&A 
‘i orn Phila ‘ rretsford St Ry— 
Oregon Elec Ry 5s 733 opt. - lst 5s 1955 rp GA 
Gas—See W } Oregon-Washington Water Serv— renee Rapid Transi 
N Y Tel is: $ 3 29 tax ex. Man “% lst M_ 5s 1957 series A__.J&D Coll tr g 5s 1957 ove . (F&A 
Deb XR F&A %4||\Oswego River Power Co— 8 f guar 5s 62 opt '17__._M& 
Ref M 6s Oct toa A&O Deb 6s 1931 1 2 


Ottawa LH P 6s 1953 


ion— t 
Niagara Falls Power s July '55.._J&D 4 Maree Stress, a" Fea, 2 By 
Ref & gen 6s Jan 1932.._A&0 , Pacific Coast Pow 5s 1940.M&8s} 10¢ 4 st 6 gu 4s 
ist & cons 6s ser AA "50_M&N 6 ||Pacific Elec RS g 5s 1940 Sad 4 Union tL. 
Niagara Lockport & Ont yoo Los acific Co— Elec & Peo 4s 7 ctfs 45. A&O 
lst ist & ref 58 1955 series A__A&O Ist ref g 4s 1950 opt 45-583 y People’s Traction Co— 
Norf & Ati Term—See ve Ry & P L A-Pac RR con 5s '31_-A& P P Ry tr ctfs 4s °43 Pec 
norf & Ports Tr—See Va Ry & P a8 91 W Phila ps 2d 5s "26. M& 
Norf Ry & Lt lst 5s 1949._M&N - 9% . Extd at 5«%% tol Scan 
Norfolk St lst g 58 1944.._J&J Mt L 0..c& 93 Phila Subur-Counties Gas & Elec 
North American Edison Co— Pacific G 2 lst & ref 4s 1957 M&N 
Conv deb 5s 1957 ser A__M&S series A__J& 0 Philadelphia Suburban Gas & Elec 
No Amer B_J& % Ist M & ref g 5s '60 op '15 F&A 
&J C_J& lst consol 6s 1943 J& 
Phila & W Ches Tr 4s 1954. _J&J 
Phila & West Ry 5s 1960___-J&J 
Piedmont & ‘North lst 5s 1954_J&J 
Pitts ag S Man—See Phila Co 
Pitts & Birm Tr—See Phila Co 
PacL& P 4 ° Mes Pitts & Charleroi—See Phila Co 
ent Utilities Onn Guaranteed P McK & Con—See W Penn pese Bze 
. 7 ee ~~ A, raed Pacific  - Pittsburgh Trac—See 
secur F Pittebur Rys—See Phila Co 
Portlane ‘on Elec roa o— 
Pacific Teleph & br, lst 1 & ref 68 1947 ser B &N 
North Jer 8t Ry—-See P 8 Co lst & col tr sf g 5s 193 TE ===5 Ist & ref 5348 1951 ser O- “M&N 
North Penn Gas Ref M 5s 1952 series A-_.M&N J Portiané 1 (Or e) Gas & Coke— 
lst M & —~ 38 1957_..M&N 34 Parr Shoals Pow 5s 1952.._A&0 99 0 g 5s '40 opt 20..9&3 
North Shore Electric Co— Lo El ist TL 7s 1940 I& 
: Portland Gas Ist 5s 190) ¥en 
Portiand (Me) RR ag 8 1951 oi Jed 
ist 1 & con m 





RSS 


= 


2 
R & cons sf 58 ‘48 op '15.-J&D 
Northern Conn Power 


SAAR RK RK 


e 6s 1929 tat 
North Ind Gas & El 6s '52-- 
5s A&O 


RS sese2 Sxs Pred RAZES es 


i 
iN 


ae et at pet at pet pet 
8 © SSRSs58 3: 8: 
—_— = 
RSS 


M 66 1 
ist m 5e Of056 ar 
leet yg fe. 39 op..ohE 
cae n lien ft. ref te. je 1983----A&O 
~~} wee 
& Elec Co— Oe ik 142 fe, A. Man 
s 55 Ser A_LM&B is mm 8 &N 


--M 
(with warr)_M&8| 97 Deb gold Bie 1047. M&N 
5s 1940 &J 


RAK 





et 


= 
° 
~] 
X 


Deb g 6s 1939 J 
Young-Sh Ry & L 5s '31__J&J 



































b Basis. f This price includes accrued interest. k Last sale. | In London. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


[Vou. 125. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Ask. 


Bid. Ask. 


Bonds. 


a 


Ask. 





Power Secur coll tr 6s "48.--3&D Dl 


Incomes June 1980. 


Prov Secur—See Stea ie 
Public Elec L Co (St y Fy Vt 
lst & ref 54s 1956 A& 

Public 1 + Co of Colorado— 
lst & ref 6s 1953 series A..M&B 
lst & rot se 54 series B.M&8 
Deb 6s 1946 {Man 

Public Service Co of Nor 
lst & ref g 5s 1956 op 1 A&0 
lst ref 5%s 1962 series A-J&D 
lst & ref 5s 1964 series B_J&J 
Ist & ref 56 1966 series O_M&N 
Debenture 5s M&8 
Debenture Yr: *& 

Public Service Co of Oklahoma— 

First & ref 5s 1966 ser N 
js mtge 5s 1961 ser O...-_M&8 
irst mtge 5s 1957 ser D_.M&N 

Public pag: hy ran 

Trust certs 6% perpet-_-- 
ed 68 ion F& 


Secured 5% 

Camden Sub let 5s 1946._J&J 
Cons Trac Ist 5s 1933_..J&D 
Eliz Plainf & Cent Jersey Ry— 

Ist g 5s Dec 1 1950. -J&D 
Elizabeth & Trent 5s '62_A&0 
J C Hob & Pat 4s 1949._M&N 
Newark Pass con 5s '30___J&J 
Newark Term Ry 5s '55..J&D 
N Hud Co Ry cons 5s '28__J&Jd 
Nor Jer St 4s 1948._.M&N 


& 
2d 6s ‘14 ext 5% to '44_A&0 
Bivesside Trac 4900... & 

So Jersey Gas El & 
Guar g 5s Mar 1 1963. Ma&s 
Public Service Elec & Gas Co— 
lst & ref 5148 1959 
lst & y 5 4s 1964 


94 J 
Ist & ref 58 1931 series B_F&A 
et Sound Electric Ry— 
st consol g 5s '32 op__F&A 
Tacoma Ry & P 5s '29_A&0O 
Wash Coast Util 6s 1941 
Quebec Power Co— 
lst M sf 6s 1953 ser A_A&O 
Quebec | Lt H & Pow— 
Cons Dos ¢ 8 1939 opt &Dir 
or Gas & El 5s es ‘Jag 
Ref 68 1953 
Ref 


5s 1955 «8 

Conv g deb 5s "52 ser A_ MtO 
Quincy (Ill) Gas Elec & Heat— 

lst cons Se} 1935 i "10_M&8 


cy G & E 5s 1929--_M&B 
guiney Til) 
acine (Wis) 


Railway & Light Sec iA = 
Rap. ra St Ry—See Pub Ser Or 
ing Trac 68-1933 
ithine- estphalia El Pr Geum aR 
Mtge g 7s 1950- in 
Richmond Css W W Co 
lst M 5s 1957 
Richmond (8 8 Lt & RR— 
[st coll tr g 48 1952 
Rio de Janeiro Tram Lt & P— 
Ist g 5s 1935 J 
Rio Grande Valley Gas Om. 
lst M 7s 1937 ser A. 
Riverside Trac—See Pub Ser © Corp 
Roanoke Ry & El 5s 1953__F 
Roanoke Tr & Lt 5s 1958_._F&A 
Roanoke W W 5s 195 J&I 
Rochester Gas & Elec Corp— 
Gen M 7s 1946 series B__M&S 
8 1948 series O_.M&8 
. 6s '54 opt____J&J 
Tax ad 
h Ry os 5s g 1930._A&0O 
2d 5s g 1933 J&D 
Rochester & Syracuse R 
Ist M conv 5s 1957 M&Nif 
gen 5s 1933...A&0 
946 A&O 


6 
Rumford Falls Pow 4s 1945_A&O 
Gen 8 Dec 1929..__J&D 
Rutland Ry Lt & P Ist 5s’°46_M&S 
yp Elec Gas & Ry 


N 

See N Orl Ry 
8t Clair County Gi) Ge Gas & El— 
lst cons guar &Ss 
St Joseph Gas—Ist as P55 J&I 
, Lt Host & a 


RR—See Un ave (St L) 
8t Louis Springf & Peoria RR— 
iS es ref 


Un Rys ( t 
Maurice Power L 


Spencer— 
Salmon Fed Pow ge Se 58 i op tas 
Salt Lake Term 


Salt River Val Water 
6s 1938 





RK RAK 


SS 











95 
88 


104 


islesaslestt 
f BRUCE 
=o ARR TS 


nD 
Unif & ref 5s 1957 ser D_._J&J 
San Joaquin Light & Power— 
let 56 1945 oe aft 1910 J&D 
Sao Paulo Tram Pr, L 


lst & ref 74s 1942 ser A__A&O 
Ph lec Co 5s g '52- vi 
(Pa) Elec 58 1947_...A& 

oe enectady Railway Co— 
lst M 58 1946 opt 1919__M&s 


Scioto Valle 

lst sf 6s 

Scranton les’ be 37 opt '12_J&J 

8% gold bonds Jan 1931__A&0 

Scranton R so ine 7 Nov '32- hr 
lst & 58 1 F& 

Scran Trac lst 1 1932- MAN 

Scran & Wilkes-B Tr 


951 F&A 
Seattle Elec Ist F, 58°30 opt_F&A 
Con & refg sf 58 1929__._._F&A 
Conte Deets Traction— 
& 58 1939 opt 1014, -Mee 
Seattle obi lst 5s 44 opt '10_M&8S 
Ref g 5s at opt 1 ee &O 
Deb's 8 f 68 1936 FEA 


%\|\8econd Ave—See N Y 


Second Ave Trac—See Phiia Co— 
Seneca Pow Corp 68 1946._M&S 
Shawinigan Water os P 
= cone. sf 5s 193 &J 
lst ref 54s Jan 4 {080 3aD 
lst ref 6s 1950 J&I 
Sheboygan Elec—See East Wis El 
Shenango Val Water 5s 1956A&0 
Seer ort Rys ist td '28-44_J&J 
San 
& 5s 1949 0 


es B J& 

Silesian-Amer 7s col t trs MaPeA 
Silesian Elec Corp af o? f 6748, ae 
Sioux og? Gs 

lst 6s 194. ser = 
lst 6s 1949 ser B 
lst 25-yr 5s 1950 ser C_F&A 
Sioux City Service Co— 
lst M Jan 2 1951 


Mtge g 4s Dec 1 1943__- 
So Car Gas & El 6s 1942__M&S15 
Conv 68 Dec 15 1932._._J&D15 
South Carolina Power Co— 
Ist lien & ref 5s 1957 ...._J&J 
South Cov & = aA} R = Cin 


South F 
South Jer E rs OT dee > Serv 
South Pittsburgh Water Co— 
lst lien & ref 5s 1960 ser A_J&J 
Ist M 5s 1955 F&A 
Southeastern Power & Light— 
Deb 6s 2025 
Southern Bell Telep & Teleg— 
lst sf g 5s 194) opt 1916_ ei 
lst & ref 5s 1954 ser A 
Sou B’vard—See Third Ave - 
Southern California Edison— 
Gen g 5s Nov 1939 opt____J&J 
Refund 6s 1943 &O 
Gen& ref 5s 1944 
Genl & ref 54s 1944 
Refunding 5s 1951 


J 
8 1952 ser B__.M&S 
Southern Calif Telephone— 
Ist M 5s 1947 


lst lien 6s 1951 ser A___.J&D 

Conv deb 6s 1936 ser A_A&O 
Southern Colorado Power 

lst g 68 1947 series A 


lst g 53448 May 1936 
Sopthion Gon le 
lst 6448 1935 with warr__.M&N 
Southern Gas & Power Co: 
Conv 6% notes 1930 J 
8 f deb 64s 1936 serA_._._A&O 
ois pA & Power— 


J&D 
Sellen ane Pub Serv Co— 


Southern 
Southern Sierras P 


Southern 
Southern United G as Co— 


Southern Wisc P ey! Re, "38 
ey a Bel 


Southwestern Gas & Elec Co— 
lst mtge 5s 1957 ser A 
Ist M 5s 1957 ser B 








3chuylkill Trac Ist 5s 1943-_A&Olf 


J&JI 
Southern Counties Gas Co of Calif 
M&N 


Ist M 5748 1957 ser C____M&S 
ow 5s }6s0 0 opt. -Mas 


iss of gg Ge he 18_J&J 
lst lien 6s 1937 with warr A&O 
_—- 
M 5s 195% ser ‘oA. F&A 


9934 





101% 
106 
105% 
ec Co 
93% 


98% 
992 


98” 

944 
105 
105 
101% 
101 








-||\Syrac Rap Tr eee 1046. M&S 
% 4 5s 1930 I&I 


re’ 
\||\Terre Haute Traction & Light— 


4\\Tol & Indiana Ist 4 Lg ee 


Southwest Gas Co— 
lst s fm 6s ‘37 with warrM&N 


8 Ww Mo El Ry ref 6s 1928 yee" 
Spg Br’k Wat Ist ref 5s '65_A 

Spring Val Wat Ist 5s °43_ MEN 

Springfield (Mo) Gas & Elec Co 

. Ist mee 5) Le. He & Pow I&D 

ringfie ower— 

“ 929 F&A 


Ist sf 1 
General & ref 5s 1933_._.._.A&0 


s rine 13) Ry Ist 5s °35 rare 
2: y D 

i 5s 1928-1934 M&S 

sennaana , & Elec of Delaware 

6% ¢ notes 1935 A&O 

Debenture 6s 1951 


J 
Standard Power & L Corp— 
Deb g¢ 68 1957 F&A 
Steinway Ry—See N Y & oases 
Stettin Pub Util 7s 1946_-- 
Suburban Gas Co of Philade iphia 
lst sf g 5s Apr 1 "52 op ‘07 
Suburban Light & Power (Ohio) — 
lst m col 5%s 1952 ser A M&N 
Su or Water, Light & Power— 
rye 


v 
Syracuse Lake Shore & North— 
Ist M ¢ i "47 abeg't 
Syracuse Lightin; 
Ist & ref 54s 


2d mtge g 
Tacoma Ry & ang Puget Soun/d 
||. ist 3 Electric C 

Ist M g 58 1933 8 s f op_.._J&D 
Tenesssee Electric Power— 

lst & ref 6s 1947 ser A__.J&D 
lst & ref 58 1956.__--.-.-- J&D 
Tenn Pow gu 5s 1962 opt_.M&N 
Tenn Water Ist 5s 1946.__.M&S 
Terre Haute Indiana ues & East— 
lst & ref’s f g 5s '45 opt__.A&O 


Ist con M g 5s 1944 
Terre Haute El 5s 1929__.J&J 
Terre Haute W W Co 


Ist M 5s 1956 ser B 
deb 6s 1942____J&J 
1947 IJ&I 
“ Tex Trac Ist 5s "37 opt___J&J 

Tanase Lares | Power Co— 

lst 6s 1946 series A &J 
Texas Pow & Lt ist 5s '37.__.J&D 
2 A J&J 


M& 
Third Avenue Ry (New York)— 
lst ref g 4s 1960 opt aft ‘14 J&J 
oat ts inc AB 5s Jan 1960 opt. A&O 
ave 7 lst 5s g '37_J&J 
old 1932 


Piet 5s 
ed A. 

M ser O Inc Jan 1960\f 
424 St M & St N let Ge 100% ose 


E Bway 


Union Ry ist 5s g 1942__F. 
Westchester El Ist 5s ¢ 3 33 
Yonkers Ry Ist 5s 1946-_ 


(||Thirty-fourth St ene v 
144||\Tidewater Pr 1st & ref 6s'42._.A&0 


lst & ref 5s 1945 ser B__A&O 
ist lien & ref 5s 1929 ser O.F&A 
ffin (O) vor Works OoraN 
lst M 5s 1 
Toho Eleserie , ot faa 

lst s f 7s i ser A... $15 
6% notes &J15 
TORS Elec Light Co (Ja Tne 

3-year gold notes 1928.F&A 

Toledo dison 1st 7s 1941__.M&S 
lst M 5s 1947 M&S 
Tol Frem & Norw—See Lake Shor 
Tol GE & Hcon Ist g 5s "35-A&O 


3 +030, TRIS 
Edison Ba Sept 1930- rst 
Popekn Ry 7 $530 opt 1915_J& 
Topeka Ry & L1 oss 
Trenton G & El hs 
¢\|Trenton(Mo)G & E Fr 
Trenton St Ry con g J 
ton Pass oa 30 310 A&O 
bis *'y 7 Ry & ‘nt— 
Ist & ref g 5s 1930 opt ____J&JI 
“biel Telep & Teleg— 
8 


—See Un Tr oe 
"23 ext to bee 


28th & 29th Sts—See 3d ine aN 
23d Street Ry—See N Y Rys 
Twin City Rapid Transit Co— 
St Paul Ci ry g 6s 1932 ASS 
lst cons 1934 &O 
oo: con os 1937727258315 


ranteed 
abten St "& St Paul City— 
Cons guar g fe] 1938 ..-A&O 
Tat States oy &E 
& ref 5s O at 1953" -A&O 
tik ret 5 8 lois Ser A/M&S 
Tyrol Hydro-Elec Pow Co— 
lst M sf 744s 1955 
Guar s f 7s 1952 
|| Oise se Elec Power (Japan)— 
lst M sf 7s 1945 &815 


t 1 1932 stpd_M M&S 
°33 op aft ‘18 MAN 
Genl bona 5s 1967 ser B__F&A 











98 
94 


1s) 
Elec 





9445 





b Basis. f This price includes accrued interest. 


k Last sale. J] In London. 


n Nominal. 


r Canadian price. 


s Sale price. 
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BONDS AND 
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NOTICE.—All bond prices are “and interest” except where marked “f”’ and income and defaulted bonds. 





———__— 





Bonds. 


Ask. 


Bonds and Stocks. 


Ask. 





Union wee 1. & Pow of Illinois— 
ist 6 5748 1 

Union As 

Union Trac © 
lst 5s TO extn O% 
Indianap North 


Mun & Un City & 5s 1938. JI&I 
Union Water Servi o— 
First lien 5s 1951 oar A.M&N 


lst gone 5 470 19 
Unit Elec Co o N40 40 
United Elec Rys (Providence) — 
Prior lien M "se an 1946 ser B- 
Gen ref M 5s Jan 1951 ser ‘-- 


lec Serv (Italy)— 
Ext! lst s f 7s 1966 ad A..J&D 
United Fuel & Sup 
lst M g 6s Apr 51041. A&O 
United Gas & E New F) ee *32_J&JI 
United Illum “— wanes To 


Deb g 6s 19 

926 fo, g notes 1628 &S 
oS eceem 5s i080--A&O 

Deb &N 


6s 1975 
United Lt & Rys list 5s 997 ED 
lst 1 & cons M 6s ‘52 ser A_A&O 
United Power & Pe gy (aus 
lst mtge 5s 194 --F&A 
United Power & Tran 
& Phi tr etfs 4s 49 _J&I 
United Rys tr ctfs 4s '49_J&J 
United Public Service Co— 


United Pub Util ts 1061 --- ae 
First lien 6s 1947 ser A Oo 
5%% notes 1929 

Unit Rys & Elec (Baltimore) 
lst consol g 4s 194 
lst con M 6s 1949 
Income g 4s 1949 o 
Inc funding g 5s 19. 6.) Jad 
6% g notes 1930 = ks 
Balt wry? Pt & C 

Ist g g gu 4 ks 1953 F&A 
Balt Tr Co Ist M 5s '29_M&N 
No Balt Div Ist 5s '42.__J&D 
Cent R — M g 5s 1932_M&N 
Ext 5s 1932--- _M&s 
Lake Rn {1 Ist 5s °42_M&8 

United Railways of Havana— 
Eq 7s Feb 15 '36____F&A 15 

Unit Rys dpa 9 Pa pa Unit P& T 

United Rys of St Louis— 

Gen g 4s July 1 1934 
Gen g 5s Apr 1 1923 gu.-_A&O 
St Louis Trans Co 5s '24.-A&O 

United Traction { Albany)— 

Con g 4s 2 D 
Albany Ry R.. .i 5s g °30- Asi 
x g 5s 1947 J& 

big 4 City Ry 5s g i9437-A&0 

Unit Tr (Pittsb)—See Phila Co. 

United Util Ist Co 43 a? a: "18_J&J 

Veen S Cham Ry G 


192 
Utah Gas & Coke Ist 5s '36__J&J 
sy Lt & P cons g 4s ‘30. -J&J 


1 5s 1930 
Vib Light & Traction— 
Ist & ref 5s 1944 series A_A&O 
Utah P & L Ist 5s 1944____P&A 
Deb 6s Ma 022 M&N 
lst 1 & gen } 
Utica El & P Ist 5s 1950. -.J&J 
Utica G & El ref & ext 5s '57_J&JI 
Gen 5%s 1949 J&D15 
Gen M 5s 1956 ser D__.__A&O 
Utica & Mohawk Valley Ry— 
Ist g 4s 1941 M&S 
Utica Belt L Ist g 5s '39__M&N 
Utilities Power & Light Corp— 
Deb g 5%s 1947 J&D 
Valley Counties Pow 5s '30_M&N 
Vermont Hydro-Elec Corp— 
Ist M 6s oy ; Ae A&O 
Gas © 
Ss 1928- 945 
Vicksburg L & Tr Ist 5s '32__J&J 
Virginia Pow Ist 5s 1942..J&D 
Virginia Elec & Power Co— 
Ist & ref 5s 1955 
Virginia Public Service Co— 
Ist & ref 5s Da ser__AF&A 
Deb s f 6s F&A 
Virginia ~ { & a" 
Ist & ref g 5s 1934 
Norf & Atl Term 5s '29__M&S 
Norf & Ports Tr 5s '36-.__.J&D 
Wash Alexandria & Mt rr, 


Balt & Ann El— 

ist 5s Mar 1941 op__-_M&8S 
Wash Coast Util—See Puget Sd P 
Wash'n (D C) GL 5s 1960__M&N 

6s M 1933 series A 

wo m 1936 ser B 

Washington +r & El Co— 

Ist s f 5s 1947 F&A 
Wash Ry & EL g 4s 1951._-_J&D 

Gen & ref 6s 1933 M&N 

Angee & Pot 5s 1949..._A&O 


Guaranteed 
Cc & “Sub 5s g 1948..__F&A 
ngton Water Power Co— 
Consol & coll tr g 5s 1929__J&J 
Ist ref 5s 1939 op J&I 
Waterloo Ced Falls & No Ry— 
lst M sfg 5s ey a} > US state if 
Certificates of d Vi 
Watert'n L&P—See N 
Westchester Elec—See 3d Av R 
Westchester Lt Ist g 5s '50__J& 
N Y Sub Gas—Ist g 5s"49_M&S 


Ist g 5s Aug 7 
lst collateral 6s 1939 





103 % 


19 





20% 
20% 


103 








1 
|| Wisconsin 


West End St stky—s Boston El 
West Libert ao See Phila Co 
West Penn 

lst M 5s 46 op op 2i ser A_M&S 
lst M 5s 1963 series E M&s 


lst cons 5s Jan 1 
West Penn Tr Ist 5s 1960__J&D 
W Phila Pass Ry—See Phila R T 
West Virginia Gas Co— 

lst s f 6%s'37_ with war_J&D 
West V L,H&P 


M s f 6%s 1950 J&D 
Whatcom Co Ry&Lt 5s ‘35.M&N 
Whesting (WwW My Electric Co— 


SeeP’ 

rt Gas—lst g 5s '39_F&A 

ngton & Chester ion— 

ll trust 6s ext 1923_._._A&0 
winded (Del) Gas Co— 


Wilmi 
Ist 1960 
Winnipeg 1 Ge iat ref 5s ‘858 I&I 
Ref M 6s 1954 &O 
Wisconsin Electric Power es 
4 A F& 


lst g 58-1952 opt 1919_.___.J&D 
Wisconsin Michigan Power Co— 
lst & ref 5s June 15 °57_J&D15 
Wisconsin Minn Light «& Power— 
lst & ref 5s 1944 opt "10.-RN 
Gen & ref 7s 1947 
Wisconsin Power & Light— 
lst & ref 6s 1944 ser C__M&N 
Ist & ref 544s 1955 ser D_J&D 
Ist 1 & ref 5s 1956 ser E__.M&N 
Wisconsin Pow, Light & Heat— 
Ist & ref 5s 1946 
Wisconsin Public Service Cor 
ists & ref 6s 1952 ser A___A 
Ist & ref 54s 1958 J 
Wisc Pub pavers _ 
lst & ref. 5s, 


Oo 
&J 


314||Wisconsin Ry Li 


lat & ref 5s 1933 
Wiscon Riv Pow ist 5s °41__M&N 


,||Wisconsin Trac L H & Power— 


let M 5s July 1931 
st M 7s July 1931 

alley Electric— 
ist & ref 5s 1942 


let mtge 5 
Worcester & 'r ) anees Ry— 
istsfe4%sl1 J&I 
Worc Con St Ry Bt 8s 1930_F&A 
let & ref 138 s 1930 F&A 
Deb gold 5s 19 M&N 
Worc & Clint 7s 1930 
Worcester Gas Li — 
ist 4 5\%s 1939 series A. J&I 
Ist M 6s 1939 
Worc & So St Ry 7s i638 7“ 
Yadkin River Pow Ist 5s '41.A&0 
Yarmouth a ee & Power, Ltd— 
lst M 58 A&O 
1st refunding 86 
Yonkers Ry— Third Ave Ry 
York Haven Water & Power— 
J&D 
Cons M 5s May 1 1957--M&N 
York Rys Ist Me 5s °37 opt. J&D 


bh hio Riv 
ut Mw be 5s 1939 opt 1915. -A&O 
Ry & Lt— 


meee FA 
Youngs-Shar Ry & Lt —See Bee Fae 
—See Col New & 


Zanesv Ry L& 


PUBLIC UTILITY STOCKS. 
Adirondack Power & Light...100 
— 100 


Aul Amert Traction—See Phila Co 

Amer Brown-Boveri—See “‘Ind. & 

Amer Cities Co 6% pref..--100 

Amer Dis Tel of 8 2 coms Gio par) 
Preferred 


American & Foreign Power— 


joann (no par) 
no par) 


Amer Public Service 7% pref- 








2% 





mmon 

Com ctf of deposit 
New common 

$6 Ist cfereed (7%) 

ist a 


mi eh ws 
Aswens' Po Pow 


Preferred (8%) 
kansas Natural Gas 
Arkansas Pow & Lt $7 pref_- 
Associated Gas & El com 
Common class 
1) $3% 


Pref $7 
gemen aes a a oa 
ption warran 
Augusta- ‘Aiken Ry & El 
erred 


Bangor Hydro Elec com 
9.b% Be ores weed 


Baton 
Pr 


eferred Series 
Arbors ures 

ec elep o a 
irminghasn Elec % ; 


escent 
Bincketrus Val Cask 


Bridgeport Gas Light 

“|| Broad »0rt Hydraulic Co... .._ 100 
Broad River Power pref. 

B'way & 7th Av RR—See N 

Brockton Gas Ta ht Co 


1 
anhat Tran v t c (no par) 
Pref vt cser A (no par 
Brookl 
ay = 


Cz AMtoraien Ore Power pe, no scan 

Calif Ry & Pow prior 

Cambridge Elec Light 

Cambrid ge Gas Light Co 

Camden & Sub Ry—See P 8 Co 

Canadian General Electric. 1 
Preferred 

Cape Breton El Co pref 

.||Capital Trac (Wash, D ©). 

Carolina Power & Light pref. 109 

Coe Ariz L & Pow mene 


Preferred 
Jent Arkan Ry & L Cor 4 Oop FE 
Cent Crosst RR—See 


Cent Hudson Gas & Elec new .. 
Central Illinois Light 6% pf_.100 
Cent Ili Pub Serv pref__-_(n 
Cent Indiana Power 7% pref_100 
Cent Miss Val Elec Prop p Pag a a \ 
Cent Pk N & E RR—See 

Central Pow & Light 7% pref- 100 
Central States Elec Corp ann 

erred 
Charlestown Gas & E 


Chic Aur & Elg Corp vtc 405 7(43 
Chic City & Con com part ctfs_(t) 
(no par) 


1 Jommon vte 
pepeeres 


4 
Chicago Rapid Transit Co— 
Voting tr ctfs for com seek 100 
Prior preferred 
7.2% prior pref ser B 
Ohi jo Sub Gas & Electric. _100 


Preferred 
Ohris & 10th Sts ied NY Rys 
Cincinnati Car Co (t) 

incinnati Gas & Electric....100 
Oincinnati Gas Tra 100 
OCinc New & Cov Lt & 


Preferred 
Cincinnati Street Ry 50 
Cincin & Suburb Bell Telep...50 
Cities Service com 20 

Preferred 


B 100 

Cities Service Bankers shares_(t) 

Cities Serv Pr & Lt $6 pf 2 
Citizens Gas (In Pp) com... 

Preferr 00 


ed 
Citizens’ Pass Ry—See Phila R T 
Citizens Traction—See Phila Co 


City Ry (Dayton, Ohio) 


ele, Railw: 
ast Co Gas & KI lst pref__.100 
ea Power pref. .100 
Colum G & El Corp (Del) com (ft) 
6% preferred new series A__100 
Columbus Del & Marion Com-(t) 
7% preferred 100 








r 
pf._..100 


1 
d 56 
\\id 
Union Gas_...(no par)|\d 12144 
lagara & East Pow com (t)|d 324 4 
erred 25\d 


lec 
Ches & Poto Tele of Balt pref_100 + Hi 116 % 


d 
d 


a 
ee 
Oroo' 
Whoo! 





26 


RN 


_ 


NO CROP 
NNW Roo 
KR KRwK od 


ou 
NO: 
RN 


moO 
mr SION 
ouogn 


oo 
‘ 
rr 
at \m\got 
2 WAV 


nu 








a Purchaser also pa 
price. s Sale price. ¢ New stock. 


accrued dividend. d Price share, not cent. 
wy Stock. ~~ Ex-cash and stock divs. 


u Ex-warrants. 


v Old 


h Ex-stock dividend. 


k Last sale. 
z Ex-div. 


1 In London. 
y Ex-rights. 


n Nominal. 
+ Without par value. 


r Canadian 
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PUBLIC UTILITY STOCKS 


[Vor. 125. 








Stocks. Par 


Stocks. Par. 








Cojumsbas (Ga) El & Pr com. “a 


Pref 

Columbus Ry P & L com 
First pre f series A 6% 
Preferrea ser B 6%%_- 


_..100 
Teleg (gu) - 


-25 
Commonwealth-Edison Co-..100 
Commonwealth Pr Corp-(no par) 

Preferred 100 
Community Pow & L t com_ 

First preferred 7% 

2nd pref &% 
Coney Island & Bklyn - ete 
Connecticut Elec Serv 
Connecticut Ltg & Pr 

8% preferred 

6%% preferred 
Connecticut Power 

Preferred 


Commercial Union 





100 
oun Gas EL&P pa. (no par) 
8% pref series A 00 
7% pref series B 100 
% cum pref series O_._.100 
6% cum pref es D 100 
Consolidated Gas (N Y)—See und 
Consol Power & Ltg pref (7%) 100 
Cons Trac of N J— P 8 Corp 
Consol weer (Utica) CIA --100 
7% erred 100 
Cons’ ~~ (Pittsb)—See Phila S 
Consumers Gas ( 
Consumers Pr (Maine) pf 6%- 100 
6.6% preferred 100 
Continental Gas & Elec —_- i 
% prior preferred 
6% preferred 
Con Keates 
Cumberland Co( F. 4 Lt 
Dallas Power & Light 7 
Dayton Power & Light 6° 
14. & Western 


106 
Phila R T 
BF 100 


ef 1 
6oPpretioo 


dnz97}, 
109 
107 


Denver Tramway (news com. aid 
ma erred 


190 
Dominion Pow & Trans pref. .100 r 
Duiluth-Superior Trac edue 
(Nia Rate: anal Reread ata 100 
Duquesne Light—See Phila 
Eastern Conn iz 7% 1st pf.100 
Eastern Mass 8t Ry com 100 
First preferred stamped ____100 
Preferred B stock : 
Adjustment stock 
Eastern N J Re 8% pref___100 
Eastern Shore G & El 8% pf- 2 
Eastern States Pow Corp com - 
Pref without warrants 


—) — 
 Sason 
' 
' 


on 


a 

oe 
©: oo 
1 =o 


7 preferr 
Electric Light “& Power Co of 
Abington & pockland 
we oe ER 
ot ctfs for pf stk 40% mer 
Allot ctfs for pref full = % 
ony 4 _ 


panaan 
me 

3 —r RO 
SB eR Eas =) 


a 
eee 
ob 


abe 
D) ay 6 

Empire District Elec ----100 
Emptre Gas & ee Co pf 8% -100 


—s 
EN 


o 
oo 


aaRnanr 


Mies Srwmmoooe 
SRBESLSNSEASESES 


~ 


eS 


n> 


( 
Federal Water Serv $6% aa 7fh} 


72 he Electric Light 
109} sal eee City Gas 


||Havana Elec Ry com 
Preferr 

Havana Elec & Utilities 
lst preferred 

Haver 

| averhill Gas Lig 


ferred 
| notyoke Water Power 
|| Houston Gas & Fuel pref 
4% || Houston Gulf Gas ) 
|| Houston Ltg & Pow .- 7%--100 
|| Hudson County Gas 100 
.-||Idaho Power 7 
Illinois Non. 
Illinois Power & Light 
action 


% pf_.100 
poe TF Tr. 100 


ais Preferred 

2% \\Indiana Service Corp com.__..100 

Preferred 100 

Indianapolis Gas 50 

Indianap | Pow & Lt6%% pref100 
$7 preferred 

indianap & Southeast Tr 5f2100 

|| Indianapolis Street Ry Co 

Indianap W W Sec pref 

Indiana Pow & Lt Corp7% 

Inland Pow & Light 7% pr 

(aterboro R T vot trust ctf 


y 

{nternationa) Telep ‘ae Teleg__100 

Rights (expire Oct 5) 
Iaternational Utilities A 

Olass B. 
Interstate Power pref 
tnterstate Public dery, pelea lien. 100 
fowa Southern Util, 7% pref._100 
Traction, com_._100 


erred 
Jersey Cent Pow & Lt pref___100 
Kan Olty Pow & Lt lst pf ser A (+) 
Kansas Cit 
Preferr 
Kansas Elec Pow 7% 
Kansas Gas & Elec 
Kentucky Securities 
Kentucky Danie pref 
ntu es, 
_ — — Telephone 
ferred 


or p 
Kooxville Pow & Light. pref__100 
Laclede Gas & Elec pr lien. ._.100 
Laclede Gas Light : 
Preferred 


Lake Shore Electric, ee 
Firs fe 100 


Second pref 
Laurentide Power 
Lawrence (Mass) Gas Co____- 
‘ehigh Power Securities. (no par |4 
— Valley Transit, com_-_-_- 


G... Sear Gas Corp 


2 
aeg eet com.... 108 


aon ore preferred if) 
y we 100 

4.10 

100 


Preferred 
Lowell Electric Light 
Lowell Gas 
Lynn Gas & Elec Co... ____-- ito 
Mackay Companies 
Preferred 


M Modified uae tric O ( 

antla Elec ---.(no 

Marton (O) Water, cous. (no pe par) 

Market St Ry (San Francisco). “10 
Pref 100 


100 
Massachusetts Ltg Cos, com__-( 
8% bref —— 1 


By aay Pow & Lt,7% 
etna — pret series 





$6 cu 

Midland t Uuilieies Samy lien 7% 19 
7% preferred class A 

Milwaukee Gas Light 7% peti 00 


Pub Serv com. ._-__(t)|d 


4 


ld | 


95 
36% 

102 

26 
139% 
d4% 

38 

5 “% 

95 

100 
97 43 

18 

60 

101 

d113 
16% 





34 
104% 


d 18 

50\d re 

d 144 

109 


d 2634 
35 


~ 388 


149 
108 


| | Stocks. Par 


|\Nat Public Serv Corp A com--(t) 
| ass B common (7) 
10 | 


ae ll Nebeaskce yoo as 100 
| Nevada-Oalif Electric, com. . 15 
Preferred 


som Consolidated Gas__ “100 
_||New Bedford Gas & Ed Lt Go_25 

66 | New Eng Gas & El Assn $6 pref. d 

----||_ $534 preferred t) . 

_.--||New England Pub Serv com_-‘( 1 

--|| Prior lien pref 

95 || $7 

_.--||New Eng Pow Associates com- ube a 

- =|] Preferred 

|New England Power, pret ~~_100) 





d 





|New England Telep & nees--15 
|New Haven Water 

N J & Hud Riv Ry & Fer 
||New Jersey Pow & Lt 
_.-.|| New Orl Pub Serv, 7% $6 


coool Y Cent Elec 
New : oe lee Corp 7% pt 


to 2d payment 
iN Y Rys Corp pref tr ctf 
|New York Railways 
Bleecker St & Fulton Ferry_100 
B’way & 7th Ave gu 100 
Clesopner & Tenth Ste_..100 
s Avenue 100 


ref_ i6o : 
pref (7 

ref 100) 
_.-100} 
Gas. (1) 


+ © 


' S38} ~si 


re) 


( 
424 St & Grand St Ferry__.1 
Ninth Avenue guar 6%-.-.-._100 
Sixth Avenue old 1 
Twenty-third Si guar 1 
%\\New York State Rys, com._._100 
referred 


N Y ag 64% pref--100 
Niagara Falls Power pref. 

Niag Lock & Ont Foe 7% pref i09 
Norfolk Railway & Light 

Nae Pay Co 


Nor Amer Utility Sec— 
Allot ctf lst poet full paid__(+) 
Allot ctf lst Te ee 50% paid_(+) 

North Boston Prop com-(f) 
Preferred 100 

Nor Indiana Pub Ser bret pf_.100 

poreers N Y Util 100 

No ihio P (ft) 

Nor Ohio Pow & tt 8% pref_.100 

Nor Ontario Lt & Pow com_.._.100 


ann ts a an 


4 


Ohio Bell "oe va 

Ohio Oil & G 

Ohio Power 6% bp 100 

{||Ohio Public Sarvs a A (7%)-100 
Ohio River Edison 7% p pret... 100 

Oklahoma Natural 25 
Certificates of d 


Preferred 


n 100 
Pacific & Atlantic Tel (gu) ----25) 
Pacific pon | & Electric 25) 


Pacific © Prete seein 

Preferred (6%) 

Preferred 5%) 100 
Pacific Pow & Lt 7% pref_.._100 
Pacific Telep & Teleg 100 


00 
Paterson & Passaic Gas & E1_100 
Pawtucket Gas or Oe 00 
Peninsular Tel 





.||Penn-Ohio Edison d 


ow = 
_ 


Bid. 


215) 
17 
113 


98 
1094 
25 
Us 
95 
100 
104 


97% 


dz 1 2% 


96 4 
70 
04 
107 
132% 
96 
90 
95 


103 % 
1( 


or © 
noo~= 


bor 


es 
—bh — & = 
| WWOWWVIAINOWBAMORONON: 


i —_ — 
ou! Kb CObt 
NO 

met Noe ee 
Bee nae we 


Ries 


— 
OND OOwA~S 
ROW wWNaG Remo 
-\ 


— 

= 

> 
- 


Anweo 
Nor 


oo 
om 
\oo\e I 
a 


100} 105 
Penn Central Lt & Pow$5 rey d 


Ask. 


- 

do web 
OW wat 
e\ ‘ 


Sl ed om TS) 


KK 


NRK OORRe eS & 
RN 


' ODN 


to 


SVFSSE: F 


Ps 


ONNNOW! ! 
1 we 
1 AN ww 


wr 1 SSS mas 
RN 


COWww 


Fitchburg Gas & Eiec Light___50 

russ ae & 1472 pret nin ‘de 
orth ad 

Franklin site 100 


elegraph 
Galveston-Houston lec “= 
“100 


Minnesota Pow & Lt 
Mississippi River Power 
Preferred 


100 
Missouri Pub Ser 7% pref__._100 
Mobile Electric, 
Mohawk-Hudson Power com. ( ) 
First preferred 


won 
ARRARARARA 


rn 

PRK ONnNoCoOe 

ee ee dd 
Sas 


nsylvania W 
Peo oyivane AS tOhicy 
a Oo (Pitts ) 


Milw Elec Ry & Lt. 6 
Fo ot 2100 i” 


1 & 
x 


—y 
8 
NOT) 
tnt 


orn 


te 
w>onw: 3S 
KAR 


Monongahela 

Monongahela St Ry—See Phila 

Monon- = Penn P 8 7% pf- 

Montana 

Montreal L° H & Pow, 
Preferred 


Montreal Telegraph 40 
Montreal Seageware. som... 
Debenture 5% stoc 
Montreal Tramway . Power. a 
= ee Water & Power____- 
7% preferred ry 
Mountain States Power, com. ( 
Preferred 1 


Mountain States Tel & Tel___100 

Muatcipal Service Co 

ag eT! Pow cl 9} 

National L Light. Heat & Power. 100 
Preferred 


National Power & Light sear 
Preferred ( 


gareferred a. (Del) com A . 
Common class B 


ib 


class A 8 
Preferred class B 7% com. .(tT) 


ex a be ad ‘Vv com 


SANT 


> 


Philadelphia EI 

pasos Rapid Transit. _ ~~ 
7% preferred 
Citizens Passe: 
Gentinen | Post 
Fairm’'t P 
Frandf'd & Southwark 
Germantown 
Green & Coates Ste 
Hestonville M 


~ 
we 


Ne 
rei "3 


Georgia Power $6 
m 8% cum 1%-% 


Georgia Ry & 
Firat 


f cu 

Seid ils une iy 1 
Tan a 7 — 

Great Weatern Sata ast 100 
6% preferred 


RSs 


33 
Harrisburg Lt & Power pref____50 
































a Purchaser also pa 


accrued dividend. 
price. s Sale price. 


r Canadian 
ew stock. 


d Price per share, not per cent. 


h Ex-stock dividend. 
u Ex-warrants. v Old stock. 


k Lastsale. / In London. 
z Ex-dividend. y Ex-rights. 


+t Without par value. 


n Nominal. 





Ave., 1927.] PUBLIC UTILITY STKS.—LAND BANK BONDS & STKS. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Stocks. Par| Bid. . Stocks. Par Stocks. 
Philadelphia Rap Tran (Concl.)— Scioto Val Ry & Pow, com..100 
5-6 First preferred 100 





moe Fass Pass ( Pascoe 
Union ones ($17 ya) 280 
West Pass guar 50 


we 


aARAAR 
ry 
Som Son 
x 


‘erred 1 
Showtaioee | Water & Power --(t) 
Sierra Pacific Elec Co 


com....100 100 
erred 50 36 Preferred 00; 90 Union St Ry povnes »Mass).100 
Piedmont & Northern Ry____100 46||\Sioux City Gas & El 7% pf__100 Union Trac of Ind common.._100 
Pittsb & Birm Tr—See Phila Somerset Un & Middlesex Lt_1 First poten 
Portland e) Gas Light Southeast G & a 7% pfd__..100 Second preferred 100 
d Elec Power com__..100 Southeastern & tt com. .(t) Un El L o tS leld ,Mass.).100 
100 Voting trust P Certife ( United Elec Ry (Providence).100 
Preferred ($7) - United Elec Becur | ets 
Participating preferred _ - United Gas & E ec By" 100 
Warrants United Gas & El of NJ 5% pf.100 
-||South Calif Edison common. -__25 United Gas Improvement new_50 
‘ 6% preferred 2! United Dll Co of New Haven-.- (tf) 
Le preferred United Lt & Prcom A 


preferred Common Class B 
mF Calif Preferred Ol 


Ome 
x 


ia 


Nr 
~ 
vt 
I 


- 


~I 


= 


% : S38 
Shosans 


RAK 


— 
ol 
» 


i 
—] 
RRA 
res 
REN 


PS 
~ 
- we J 
ARRARAARARAAR 


' 
‘ 
CHonnw 
1 ®d 
oo 
wr 
— 
SSanosnoss 
MDA AWNHO o 
RX 


~] 
Cr CINQOINGr DD: RQ 
ARARRAARAR 


Preferred Olass no par 
United ou: a5 El (Balt) com... 
al aed 


ferred 
U 8 & Foreign See Corp— 


aARaA IS 
Weoanq 
& 
RH 


mre 
Coow, oO! 


Preferred 1 
Southern Cities Utilities com.(t) 
7% preferred 
Southern Col Pow com A Allot ctf lst p 
Preferred _ Allot ctf - 


= o9 
{||\South & Atlan Teleg ae ae Utah rywe & 
Southern Gas & Pew % pret100 95 100 Utica Gas & E mat 7% 
5 Olass A stoc ) d 21 23! Uuieaee Power & Lt Cl 
Class 


_ 


= 
\eo 
~ 


ax * 
— — 
SEZzS 


& 
a 
we 
SwHe 
mK 


Se 


100 

ji at rte y Trac of N J_.100 
ap Transit St Ry Oo__.100 
Gas & Elec Tyas..10 


8 Corp Utility Shares Corp com. 
- ty ares com.(no par) 
Southwestern Bell ei? Pot Common stock option a 
Southwestern Gas & El! f 100 5} 97 Participating p 
.||South'western Lt & Pr coms A d 65 Vermont yao] Elec 
Common class B ~ d 65 Virginia Elec & Pow 7% pref. 100 
wo Preferred ( 5! = 6% preferred 100 
Southwestern Pow * 3 pref__100 j 7% preferred 
Southwest Missouri R 100 Virginia Pub Serv 7% 
Springfield Gas & Eley pref bf yt & we 
Soringtetd ay (Mass. 7 06 Go. - 53% 
4s os pf__ Washington 
- Springfield fo) Ry "Ry & L, peta y . bed ABS} ©) 4 & ET com. --100 
ater 


a 
ee ee 
MOWORNN 
ORONN OO 
oR 


100 
Public Service of Okla 7% pref 100 
et Sound Power & Light__100 


oe 
' oo 
1 Sots 
' \ 


100 
Queensboro Gas & E16% =. 
Radio Corp of Amer 
Preferre 
Rep. seen S* Ry—See PS Corp’ 


Traction 
gs meg Re Ry 


Spring Valley 103 
-_. Gas & ee com (no par pL % 6: Washinnens Water Pow Co__.100 
4 J cum prior pref 1 106 1 Western Massachusetts Cos_. ‘p 
© cum 


referred 50 Western Power Corp 

ersntont & Lt Corp pref. _( Preferred 
30 Staten Island Edison a com v6 
East Reading Electric Ry.__-50 $6 fast eoferred 00 
Reading Transit Co class B pf__50 Sub R T Ry—See Phila Go Western Union ere ~gentee 
ublic Ry & Light com__..100 Su or Water L&P one... West’h'se El& und Misc 
‘erred 100 ferred West — Elec Co Olass A-. (t) 
Tampa Elec Co new stock--- as) : 6 7% 100 
t) f = Tennessee El Pow ®) pf (7%) 100 8 West — soe 7% pref...100 
Rochester G & ©£7% pref__..100 08 mm crre Pim referred (6% 100 , Y weer Feet 100 
‘erred 1 a : 4 nia Utilities poet... 


Ss 
sess aa BIS 


6% vrefi pawte Ind & E 4 
Roch & Syracuse RR com_.._100 : 100 i 3 Winni +, a Co 
Preferred 10u me 4i ‘lperre Havre Tr & Li Preferred 
Rocky Mtn Motor com A 1 Tex-Louisiana Pow 7% _ Pret -l ¢ Wisconsin Power & Light pref_100 
Preferred 24 Texas Power & pishs pref_100 Wisconsin Pub Ser O Sorp7 %pt 100 
oe Jos Ry, Lt & Pow, pref....100| 73 . Third Avenue R iw 100 Wisconsin Telep 7% pref 100 
t Louis Pub Serv (t) Tidewater Power. ae pref. .--100 Worcester Elec Light Co 
7% preferred 100 Worcester Gas L ! 

Preferred A Ty, 100 ° Tere rior pref(8%) 100 York Pa) Railways common-_50 


100 4 
El & Pow deb stk_.100 .-..|| Tri-Oity a & Lent pref____100 
6% preferred  preterr elep & 


a Purchaser also pays accrued dividend. d Price pershare, not percent. h Ex-stock dividend. kLastsale. !In London. n Nominal. r Canadian 
price. s Sale price. t New Stock. wu Ex-warrants. vt Old stock. z Ex-div. y Ex-rights. + Without par value. 


JOINT STOCK LAND BANK BONDS and STOCKS 


Bonds. | Bia. | Ask. || Bonds. Bid. 7 Ask. = Bonds and Stocks. | Bid. | Ask. 


Agriculitural—5s '53 op '33_M&N) 100 (||First ieee Se ioe opt '32._.M&N | Pacific Coast It Stock Land Bank) 

Atlanta—5s 1952 op Rosa- Ja 6| 102%!| 6s 1943 op M&N Portland, Ore (Concluded)—_ __ 

58 1955 opt 1935 &N) 100% 1} M 
5s 1956 opt 1936 MES 5s 1966 opt 19346 

Atlantic—5s 1953 op 1983. -Ma&s) 5s 1967 opt 1937 
58 1952 opt 1932___._.....M& 99 Fletcher 4s 1954 o 
5s 1954 op 1934 J 
58 1955 = 1935 
5s 1957 oP 1937 
nkers—5s  K, 


Gor 
co 
—t 
' 


S35 
BS 


»~ 





eT ae 
' 
ae S3' 
aN 
a 
aaane 





You 
Pre 


























_! 




















138 % 


‘ 193 

San Fran—B5s ‘53 opt * J 102 
San Fran 5s ‘54 0 t ‘34... M c 102 
Salt Lake O—5s ‘53 op ‘33- T&I 102 
Pennsylvania 5s '55 opt ‘36 - -TS4 ( 102 


w\ 


et 


opt 
4%e 1965 opt ” 
4%s 1966 opt 1936 102 
Burl 2. ee 35 "37 F&A 103 
urliington s Oo f ‘ 
Qalterste 1951 op 1931. M&N| 98 100 58 1965 opt 1935 a-- S&S é St Louis—5s 1953 102% 
op ‘33 &D % 5s 1957 opt 1937 s : M&N 102! 
58 Jul awh 1953 o --J&d 4 -Midwest—b5s °53 5s 1943 o 928 J 
Cates! owa—®5s | “y 90 98 t FP th 
748 vO Oo 


Nov y 1 "52 op "32...__M&N 4s 1956 opt 1936 98 San Antonio 
2 oF, op'31M&N lowa. 4\%s 1955 opt 1935..___AxO , 5s 1953 opt 1933 
M&N 00 || 58 1954 opt 1934 
5s 1956 opt 1936 


ier ae 
Kx Re 
ee ee ee ee et 
LEVSSSSSESSS 
RR RK 


be | 
4s 1964 opt 1 
44s 1965 op i938 Qs 4 
Colo-Wyo 5s °53 op °'33-- mS. , 1 t 1928 F&A 00 101 Union (Detroit)5s ° 
Columbus 5s 1955 ont 1935__J& 5s pt 1934 J&JI 5s 1956 opt 1936 
1933-_-- ‘ ‘ bert 88 5s 1957 opt 1937 
1953 o 92 48 195 


Hm ph oe Hi nn 
292008 
SSELLk 


966 o 6 

5s 1951 A 31 
Dayton-A "540 J 9° J& d ginia-Oaro 58 54 . 

Denver— a 00 10: pul ville— 19 99 2 a Sees oi 1986 = aa Ween 

F&a 2% 0: irginia om 33--Beh 

% 5s 1956 opt 936 _.J&D} 1 ‘ win Nov v1 fo5t 7" 1931_..M 

¢ Wichita 1953 1933 


New York bs 1953 ea 1933 - a7 
7” 1955 opt 

56 opt nan 

Pa—6s ‘53 o 


5s 1952 ont oa a 


Atlantic 8% 
Bankers of mvcepell 


22co 

ZZ 
moe 
ms 


SL88 
ARK 


os 


° 
ft et tt et ttt tt 
essssessese 
SS WWODNNOW 


RAR 








a 
SBRREE 
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109% | 
100%! 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “Industrial and Miscellaneous Securities’ we include all issued which do not appear under the previous two headings. namely 
Railroad (Steam)” and “Public Utilities.” In the case of stocks, however, we put “Textile Mavufacturing,” “Insurance,” ““Mining, Real Estate 
and Land,” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.’ 


NOTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 





Bonds. 





INDUSTRIAL & MISCELLANE 


Abitibi Pow & Paper 6s 1940 J&J2 
6% gold noves 1931...M&S815 


ms Exp coil tr g 4s '48_M&8 
? JaDif 


Goll tr g 48 1947 
Advance Bag & Paper— 
lst M 7s 1943 
ax Kubber s f 8s 1936_---_J&D 
bama Cons Coal & Lron— 
lst cons M 58 1933 M&N 
Ala Steel & Shipbldg—See Tenn 
Alaska ag! Mines deb 6o'25 8&8 
Deb 68 1926 ser B 
Allied Packers deb 6s CO ETS 
Ist M & coll tr 8s 1939____J&J 
Allis-Chalmers Mfg Co— 
ame aid Se Fl Ss 
e Montan Stee rp— 
Tore f 76 1955 M&s 
Aluminum Co — 
Sinking fund debs 5s 1952_M&8S 
American c¢ Ohemical— 
lst refs f 74s ag 
erican Beet Sug 
Conv s f deb 681 1935 
Amer Chain deb 6s 1933-_- O 
Amer Cot Oil g 5s 1931 opt M&N 
Amer Dock ‘. rr : 5s 1921— 
Ext at 6% J 
American 
American Ice Co—R E ist st & 
gen 8 f 6s ‘42 opt '13___F&A 
Am Mach & Fdy ef a ie 1886- A&O 
American Radiato 
Deb g 4s io47 
Am Kepublic Corp 6s '37 
Amer Rolling Mill 6a 1938-989 
American boone Corp— 
Conv 6s 1936 J&I 
Amer Smelt & Ref 5s 1947._.A&O 
lst M 6s 1947 series B___A&O 
Amer Sugar Refg 6s 193 
Amer Thread 6s 1928 J& 
Amer Type vere de® 6 Gs 37. M&N 
Deb zoid 6s 1939 = ye 
Deb gold 6s 1940 
Amer 
1st 6s 1947 


Anaconda Uo 
Fo3, eastes -- FRA 
Cony deb 7s FP& 


6% gold ae. 0 ser A_ fr) 
Anderson-Tulley Co 6s 1935 
Andes Cop Min deb 7s 1943_J&J 
Andian I 3 Sop Ltd 
lst M sf 6s 1940 ___.__.. M&S 
Without. Bi. £E 
Anglo-Chilean Cons Nitrate— 
eb 7s (& stk sub rts)'45_M&N 
Antilla Sugar 7 34s 1939 A____J&J 
Armour & Co of Delaware— 
ist = 5s 1943ser A____.J&J 
& Co—Real estate lst 
oone 4\%s 1939 opt. &D 
Asbestos Corp of Can 5s 1942_J&J 
Asbestos Corp ioe Ist 68 1941_J&J 
General 6s, 1956 J&J 
Associated Vil ry Yo notes "35_M&8 
Aagoerated Simmons Hardw Cos 
% gold notes 1933____J&J 
Au t & SS deb Ld we. —J&D 
Cer titi: cates of deposit 
Otfs de eepa stk instead of bds 
Atl Gulf Indies 8S Lines— 
Ooll irs 5s Jan 1 1959__.__J&J 
Atlantic Refin deb 58 1937__J&J 


Baldwin Locomotive Works— 
ist s f 58 1940 opt aft '15_M&N 

Baragua Sugar (Comp Azucarera 
Baraqua) 7s 193 Waites 15 

Barnsdall Corp deb 6s 1940 J&I15 
With one purch. war. wae 
Without warrant 


b 44s guar 1942 IJ& 
Beacon Oil deb 6s 1936____ Man 
Beaver Board Cos -.. 1933. J&J 
Beech Creek O & O "44_J&D 
Beld'g-Hem’ way 8% Sosae 36 J&J 
Bethlehem Steel Corporation— 

Cons s f 54s 1953 ser B__F&A 
Cons mtge 6s Aug 1948__F&A 
Secured 5% notes 21929. J&D15 
Secured 5% notes 1930. J&D15 
Secured 5% notes 1931_J&D15 
Secured 5% notes 1932. J&D15 
Beth St ~¥ m 6s Aug '98_Q-F 
Beth St Ist 1 & ref 5s S45. M&N 
Purch money 5s 1936___J&J 
Penn-Mary Steel 5s 1937_J&J 
Bloedel-Donovan Lumb M 6s ‘28 
Bluff Point Land Impt 
lst mtge guar 4s 1 40 
Bovth Fisheries s f 6s 1926_ — 
Borden Mills Ist s f 6s 1934__F 
Boston Term Co 3%s 1947_ Fa 
penny Consol Mills 6* s'34 re 
Brier iteel 5s 


Brunswick-Bal 


Co 
Bush Term Bldgs Ist 5s '60_A&O 
By-Products Coke Corp— 

ist M 54s 1945 ser A____M&N 


Cady Lumber 6s 1939 ___M&N 
Calif Petroleum— 

Conv deb 5s 1938 

Conv s f deb 5s 1939 
Camaguey Sugar 7s '42._A&0 15 





97 44 
934 
994 





Ask. 


Bonds. 


Ask. 


Bonds. 


-. 
a 





Canada Cement Ist 6s '29 op A&O 
Canada SS L deb 5s °43_F&A15 
lst & gen m 6s 1941 ser A ASO 


ONDS. 


10014 
94 Canad Cons Rub 6s 1946--A&O 
94 ||\Canadian Cottons 5s 1900. -4 J&I2 
Central Foundry Ma 
107 %||Cent Hud St’ boat 5s 
107 % Central Leather Ist s f 6s "45_J&J 
antees Steel lst 8s 1941-._M M&N 
100 pedes Sugar Ist 74s '39-M&S 
RR Shapeoel Iron of Am 8s ‘31 _M&N 
6 Ohateaugay Ore & I 
6 Guar gold 4s 1942 
s 60 |\Chic Jct coll tr ref g 4s '40.__A&O 
s 53 Coll trust ref 5s 1940_..__A&O 
Clearfield Bit Coal 4s 1940_._J&J 
s 97%|\Clyde 88 Ist 5s 1931 opt. -- EA 
_ \\Col Fuel & Iron s f 58 1943._FP&A 
93 %4||Colo Indus Ist 58 A & B’'34_ F&A 
Comm’! Credit 6s 1934.._...M&N 
100 Coll tr s f 54s 1935_-_-_---- J&I 
Commercial Invest Trust Co’ 
102% 
96 
103 
97% 


5% gold notes 1929 

5% gold notes 1930 
Commander-Larabee Corp— 

lst mtge 6s 1941 
Ont copulating Co 

Sinking fund gold 6s 1941_J&J 
Consol Cigar 6% notes’36.A&O15 
Consol Textile lst 8s 1941..J&D 
Consol Coal 4 4s 1934 o 

lst & refs f g 5s 19 
Consumers Co list 6s 1946. 

Container Corp Ist 6s '46_ J&DI5 

Coatinental Pap & Bag Mills Co 

ist & ref 6s 1944 Ser A_P& 
Continental Securities Corp— 

Deb 5s 1942 with warr._.M&N 

Corn Prod Ref Ist g 5s 1934. M&N 
, |\Cosgrove Meehan Coal 64s 1954- 
wep vy WT oom ey kng Bl 

Ist 90 
\|\Crew Le 
6% gold notes 1928 & 
'|\Crown Cork & Seal 6s 1942- F&A 
\||\Crown Willamet Pap 6s °51_J&J 
Ouba Cane Sug Xk s 1930- -J&3 

Conv deb &s 1 








|}Cuban-Amer Sug 8s 31- 
>||Cuban Dominican Sugar Co— 
Ist lien s f 74s 1944__..M&N 
;|\Oudahy Pack sf 5s 1946._._.J&D 
Sink fund deb g 5s '37__A&O 
Cuyamel Fruit 1st 6s 1940 _-A&O 


Davison Chem deb 6s '31_J&J 
De Daggames Coal Corp— 
Ist M 6s 1928- 1943... J&J 
Dery (D G) Corp 7s 1942.__M&8 
Denver Un StkYds 5s 1946__J <4 
pease Bros deb 6s 1940___._M& 
oer" Mfg ist 7s 1942 
. Dol (Jac) Pack Ist 6s '42-M&N 
Dominion Canners Ist 6s’ 406 ral 
Domin Coal 5s '40 5 '10._.M 
Dominion Giass Co, Ltd 
Ist s f 6s June 2 1933. _-J&D2 
|Domin | Iron & Steel 5s 1929 - _J&I 
| Con 5s '39(currency se ries) M&S| f 
| Certificates of Gepoeis 
Donnacona Pa 40_._.-J&D 
E1942 J&I 


Donner Steel 
Eastern Cuba one, 7 Ay 37. -Mae As 





Eastern Steel 5s 
Electric bebteaeian 6s °36_. Ne 
|Elk Horn Coal lst 64s 1931_ "jeo 
7% notes 1931 with warr._J&D 
With hout warrants 
Empire Oil & Refg Co— 
lst & col tr 5\%s 1942_.__A&0 


Fairbanks Morse & Co— 
_||_. Sink fund deb 5s 1942 
Fairmont Coal 5s i931 


-||Federal Sug Ref 6s 1 
Federated Metals s fr 39. _JI&D 
Fiat s f deb 7s wie war '46_J&J 
¥ Without warran 
%||Fisk Rubb Co Ist ‘Se 106i... 
2 54%%_sf notes 1931 
.||Florida West Coast Ice— 

lst mtge 6s 1946 
Flour Mills of America Inc— 

Conv g 6 poses 1946_A&O 

ind &D 


Framerican 
Deb 7 &J 
Francisco ag rina 1942_M&N15 
4\|French Nat 8S Lines 7s 1949. J&D 
Gair (Robert) ress 
at oye 5s 1 A& 
alena-Signal Oil deb Ly dee A&O 
« Sal Amer Tank ie 
Equip 5s 1928-1934. a 


© 
= 


et ee - 
e885 ¢ use 
oo »: “~ 


General Cigar serial 6s te 5_J 
Gen'l Elec 3s 1942 338-JRD 
Gen Elec (Germany)7s'45_J&J15 
Deb 6s 1940 with war_.J&D 
Without warrants attached_ 
General Ice Cream 6s 1935 J&J 
General Motors Acceptance Co: 
as fd gold deb 6s 1937_ oe 


\=\ort 


an 
BRYAN Wa! 


ee Se 
SSSS2 NS 
\e Vee 
on 


Rx 


94 
9934 

















99 
98 


99 


104 
122% 


9914 Good 
45 


89 

89 
102 

88% 


100 
102% 
96% 

* 95% 
92% 


iG = Motors Accep Corp (Conc)— 
‘5 Po aed pe 


Case Hope St & Ir Wks (Germ’y) 
4 7s Oct 15 1945.._A&O1! 
ch 4 F) 2) 4st ©7s0 1947_J& 


°41_.M&N 
mY, sf de Many 1931 F& 
3-Yr 5% g notes 1928__J&D15 
lst mtge coll tr 5s 1957._._.M&N 
\||Goodyear T & R of C ‘alifornia— 
4\| 5%s notes Feb 15 1931 F&AI5 
\Gotham Silk Hos deb 6s ‘36 J&D 
Gould Coupler ist | 68 1940_F&A 
Granby Con Min Smelt & Pow— 
2 lst conv 6s 1928 Ser A__M&N 


Sta mages 
\Guif Oil of Pa deb 5s 1937__.1&D 
.|| Sinking fund deb 5s 1947._F&A 








..-| Gulf States Steel Co— 


Deb s f 5%s 1942 


Hall (F W) Printing 

lst m & coltr 54a 4 int M&N 
Ham-Am Line 6 \%s eq'28-'40 J&D 
Hanna (M A) Co deb 6s '34_F&A 
Hershey Chocolate— 

lst & coll “ s8f5\%s 1940; Jad 

5% notes 1927 D15 

5% notes Oe -------FaDie 
Hoboken Land & Impt 

lst M g 5s Nov 19 M&N 
Hoe (R Co Ist 64s A °34 ‘ASO 
Holland-Amer Line 47 M& 
Hollingshead (RM) Co 7s’38 FLA 
Holly Sugar 7s ee? Jae 
~ Rubber 7s 1936 

v 5A notes i95GAK015) 

mA Oil ex) 6%s 25 
Hudson Coal ‘ist 5s 1962 A. 4a&D 








%4\|Hudson River Day Line— 


lst mtge 6s 


1939 M&S 
4\|\Humble Ol) & M 5s '32_J&J 15 
A&O 


Deo g 5s 1937 


Mlinois Steel 3 is f.7 1940__A&0 
Ilseder Steel s f 7s 1946 A&O 
‘|tndependent Brewing 68 55 J&J 
4\ Independent Oil & Gas Co— 
Conv deb 6s 1939 M&S15 
;|\|\Ind Limestone Ist s f 6s '41 M&N 


314 ||Indiana Steel 1st 5s 1952___MaN 


% |\Luspiration Con Cop 6 


62 ||\Jefferson & 


$8 4 La 


\|[ngersoll-Rand ist g 5s Dec 31 
| 19235 opt Dee 31 1910. J&I 
Inland Steel deb g 54s '45-_M&N 
s°31 M&S 
Internat Agricultural Corp— 

lst & coll trs fg 58°32 op MAN 

Stpd ext to 1942 M&N 

Internat Mercantile Marine— 

lst M coll trust 6s | 1941._..A&0 
International Paper 

ist & refsf 5s 7047 | ser A__J&J 

Ref mtge 6s 1955 ser A__M&S 

Con = fs 1941 A 


lInternat valt g5si95i op. A&O 
\Intern: ry - “ sopeetes Corp— 

| Debg <D 
Internat dvr eG 6s 1948._J&D 


Jeddo-Highland CoalCo— 
Ist m leasehold 6s1941_.._M&N 
Clearfield Coal & [ron 
Indiana Co 1st 8 f 5s 1950_J&J 
Jones & Laughlin St 5s "39_M&N 
Jurgens (Anton) Un (Margarine 
Wks conv 68 1947 (fiat)..J& 


Kaufmann Dept Stores Corp— 

_||__ 6% notes '35 with warr'ts_ F&A 
Kayser (Julius) & Co— 

Ist M s f 7s 1942- 





;||Kirby Lumber 6s 1 
Ko aoe ont Se & Coke (a 
ebs 


Kresge Foundation 6s 1936_J&D 


La Belle be Wks Ist 58 °40 he 4 
lst & ref 6s 1940 &D 
Lackawanna Steel —- 1650; -mes 
Lake Superior Seep me 24_Oct 
lst & coll tr gold 5s (9447 745203 
wrence Portland Cement Co— 
pees 8 1942 A&O 
& Nev fand 40°48 78.2 








&D 
Knight (B B 4 if 7s 1930_._M&8\f 10 











SS 


~OOODOO 
ELSNKETS 
SAK 


i iantiiannianel enone 
OOK NwOSO 
woOOCON- 

= 
SaaS 


PSS 





b Basis. 


f This price includes accrued interest. 


k Last sale. / In London. 


n Nominal. 








AvG., 1927.] 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 


INDUSTRIAL & MISCELLANEOUS BONDS 








Bonds. 


Bid. 


Bonds. 


Bonds. 


lk 





Tigges & Ao ys 58 i. 5, 944--489 


Liquid Carbonic ———— 
st conv 


6s 1 F&A 
Little (A E) Go oe 1942_...A&O/f 57 


Loew's Inc deb 6s 1941_._.__A&O 
Without warrants 
loans Bell Lumber Co— 
Conv Lany Se notes 1931 
(P) Co g 7s 1944--A& 
5s 1937 J&I 
tee] lst M g 8s 40 M&N 


Peers 5} 4s 1941- “Jepis 

Marland Oil (€ 

Ser 5% notes > June 15'29 J&D15 

Ser 5% notes June 15°30 J&D1 

Ser 5% notes June 15'31 J&D1 

Ser 5% notes June 15°32 “y aD 
McKeesport Tin Pisf 6s "4 
MceMyler meenese 78 “3. Feo 
Mercantile tae 54s °46 46 _.J&J 
Miag Mill Mach ’y Ist 7s 1956— 

With stk purch warrants__J&D 

Without warrant 

Mid-Continent Petrol Corp— 

lst s f 6s 1940 M&&s 


a 


ns 7s 1934 
a ae lst M 68°45 A&O 
7% gold notes 1935 A&O 
Minnesota & Ont Paper 6s "48J&J 

Ist s f 6s 1950 M&N 
Monon Coal—See Chic Ind & L 
Montecatini (Societa Gen Ind 

Mineraria, Italy)deb 7s '37 J&J 

With warrants 

Without warrants_....._____- 
Moniqarry Ward Prop Co 

lst 5s 1946 ser A M 
Morris & Co Ist sf4s 

7% % gold notes 1930___M& 
Mtge-Bond _— 4s ser 2 '66_ AzO 

5s series 3 1932 J& 
Mount Emily Lumb 6s 1934 
+ nt Bi) Ist 6s 1932 

dy lst 6s 1934_J&D 


Namm (A I) & Son—See Mfrs Tr 
Nat Acme 7s 1931 J&D 
Nat Dairy Pr 6% notes’40_M&N 
~~ ogy ryt Prod. Corp— 
64%% notes '35._J&D15 

Navi nam & Stpg 5s 1929.__.J&D 
Nat Starch deb 5s 1930 _-JI&d 
National Tube Ist 5s '52..M&N 
Natomas Co gen 6s 1935.--J&J 
Nev Con Copper deb 5s 194) J&J 
New Eng Nav—SeeN YNH & H 
New Eng Oil&Ref ist 88'31 Mes 
New Niquero Sugar 7s 1932_J&J 
New River Co Ist 5s 1934___J&J 
Newport Co 7s 1932 M&8 
NY<AirBrakeist 6s'28 conv M&N 
N Y Dock Co—Ist g 4s "51-_ vee 
N Y & Hob Fy 5s ay, a 

Hoboken Ferry 5s 19: MEN 

NY&NJ ade > a 7 
NYLE&WC & RR— 

st 1° Lozs J 5 


Scented at 5% to 1943- 
N Y Shipbidg ist 5s Nov 1 “46__- 
New York Trap oo Corp— 

lst M s f 6s 1946 J&D 
North Amer Cement a 

Deb 6s A with warr M& 
Norwalk Steel 4s ting es 
Nova Scotia 8S & O 5s 1959__J&JI 


O’Gara Coal 5s '550 ya 08 Mee 
Cubvis Be Mills 6s '32___J 


Series 
of Well Supply Invest Co— 


% coll tr notes 1932_.M&S 
ola Coal Ist 6s 1944___F&A 
Oregon-Amer Lumber Co— 
Ist s f 6s 1942 
Oregon Lumber Co 6s 1935 
Otis Steel lst 6s 1941 ser A-M&S 


Pacific Coast Co g 5s '46..._J&D 
Pac Fruit Exp Eq-—See So Pacific 
Pacific Mills 534% notes 31 .F&A 
Pan Amer Petrol Go (of Calif) 

lst orev 8 eS O40."_—-J&DIS 
Pan-Amer Petrol e Transp Co 

lst lien equip 78 1930_.--F&A 

8 f 6s 1934 


6s & 
Park & Tilford s f 6s 1936. J&D 
Path Ex deb 7s '37 with war M&N 
Penick & pore 6 8 1943...J&D 
Penna C & C Ist -J&d 
Penn Mary Steel—See Beth Steel 
Pennsylvania-Dixie Cement Co 
Ist ms f 6s 1941 ser A M&Sl 
oat st, “eo Sand Corp— 
sf FS J&I 
Read © & I 5s 1973__J&J 
on v4 Read Coal & Iron— 
Coll sf g 4s ext <a ge-. 
— Petroleum C 
fund deb 5s °1939..J&D 





123% 
103 % 


105 
1015 


Pick (Albert) & Co deb 6s '26 J&J 
Pierce-Arr Mot Car 8s 1 » 
Pierce Oi] 8s Dec 15 1931__J&D1 
Pills Flour Mills 6s 1943 A& 
Pirelli Co of Italy— 
al Rey! sf7s Yo 
Brewing ‘eb 
Pitts Coal deb 58 July ‘ot Ma 
Pittsburgh Screw & Bolt Co 
De bs te bss 1947 
Pittspurgh-W estmorela 
iste fg 58 1947 opt 
Pleasant Val Coal 5s 1 
Pocaho 


Porto Rican Amer Tobacco— 
Nonv 6s 1942 
Pressed Steel Car 58 1933 &J 
Price Bros & Co Ist 68°43 A_F&A 
Producers & Refiners 
8s 1931 (with warrants)..J&D 
Without warrants attached _ 
Punta Al Sug sf 7s ‘37. Jas 
Pure Of] Co 6% % notes '33.J& 
10-yr 536. % sf notes ‘37 FEA 


Rand-Kardex Bureau 54% notes 
1931 with pur warrants__._J&J 
Without warrants 

Reid Ice Cream 6% notes Bien 

Remin Arms Foad 

5M% % $0! 

ee i. a Rand, Inc— 

s 1947 with warr_M&N 
n & St'l 58 "40__A&O 
& gen 5s '53 ser A__J&J 

Rheinelbe Union 7s 1946 J&J 

with stock purch warrants 
Without warrants 
Rhine-Main-Danube7s 1950 M&S 


\% Richfield Gil of California— 


6s 
Rina) Sei Seep in lIstsf7s'55 F&A 
Riordon Pulp 4 Ltd 

lst 66 June 30 1 _—_J&D30 
Rovbins & Myers ha sot WE 


St Joseph Stk Yds 24 ll 30. -.3&J 
St Lawrence Pul 
lst M 68 19 
Certificates a. deposit 


Santa Ana Sug 8s 1931 
Saxon Pub Wks ( 
ist extl s f 7s 1945 
Gen & 4 ( 
Schulco Co 6%s 1946 
Guar s f 64s 1946 ser B_ A&O 
Securities Co N Y 4s cons. ._M&8 
Security Afees 6s Sept 1 45 ser E 
6% bonds Apr 1 1946 ser F__-_- 


é||\Sen Sen Chic 6 June 14 ‘29. _I&D 


Servel Corp conv 6s 1931_-.A&O 
Sharon Steel Hoop 8s 1941._.M&s 
Shawsh Millis 7% notes '31_._.A&0 
Sheffield Farms ist 648 1942A&0 


||Shell Union Oil Corp— 


Deb s f 5s 1947 &N 
Shults Bread ist 6s 1940_._..M&8s 
Siemans& Halske10-yr7s'35__J&J 
Siemens & Hal-Siem-Schuck— 

Deb gsf6%s'51 with warM&S 
Silesian-Am Corp 7s 1941__F&A 
Simms Petrol 6% pn fo ies "20M&N15 
Sinclair Cons O 

lst 1 coll 7s ser A “R937 Mas15 


Sinclair Crude Ol] 
6% notes ser A 1928 


%||Sinclair Pipe Line s f 5s"42._.A&0 


ty Oil Co— 

S fg deb 5%s 1939 
Sloss-Sheffield Steel & Iron— 

6% sf gold notes 1929__..F&A 

Purch money 6s 1929____F&A 
Smith (A O) Corp 6s °33._M&N 
mY Packing Corporation 

6% conv gold notes 1932.M&N 
Soivay Amer Invest Corp— 

5% gold notes 1942 M&S 
South Porto Rico Sug 7s '40_J&D 
Southern Advance Bag & Paper— 

lst s f 6s 1947 J&D 
Spruce Falls Power & Pap, Ltd— 

Ist m 5s 1930-43 (9-9) - 220 

lst & 5\e 1945 M&S 
Stand Oil (N Mieb 5s Nov 15] 1246 
Stand Oil NY 6 %sg deb’33_M 

Deb 4s 1951 ia D15 
Stand P! Glass 6%, —- *30_M&S 
Stand Steel Wks 56 '28._J&J 
Stand ee! L Ry: Gis "42 M&S 
Steel Co of Can 6s 1940 J&I 
Stinnes (Hugo) Corp— 

G m 7s 1936 (with vwert)..A&O 
Stinnes (Hugo) Industries— 

Deb 7s 1946 (with warr)..A&O 
Stutz Motor Car 7s 1937. A&O 


Sugar Pine Lum 
lst M serial 6s pet 129-1942. M&S 
Sun Oil deb s f 54s 1939.._M&8 














Su Oll ist 7 cba 4h ed 
ES) & Co Ist sf g 5s '44____J 
5% ef ¢ notes Oct 15 '32._._.A&0 


Ta fos Wiastee I1&S86s'42M&S 


Tenn Cop & Chem 6s 1941 -A&O 
Transcont Oil 7% notes '30_A& 
Traylor oe Hag & rie? 8s 1936 

Trum teel s f 6s 1940_M&N 
10-yr deb 7s 1935 M&N 


Union Of] Co of Californila— 

First | a t 5s 1931 opt... Jas 
peer } Ser A F& 

4 

Union Steel Co Ist 5s "52 gu.J&D 
Un T’k Car 7" y 8 °27-°36_A&O 
United 1 -A&Ol1 
United Industrial 1st 6s 1945. os 


4 

United 
Unit Oil Prod 8s '31 ctf 
United Steamship 6s 1937. 
United Steel Works (Germany)— 

S F 6%s 1951 with warr_J&D 

Without warrants 

Series C, with warrants 
Without warrants 

6%s 1947 with warrants 
United Steel Wks of Burbacn 
Esch-Dudelange s f 7s '51_A&0 
United Stores Realty 6s '42.A&0 


1/0 8 Env ist 58 192 1834 — JED 


[oo con g 5s 1929 4 
U % notes 30. 


PISS EER SISSIES 
SE 
mee BSSESRESEERE Se 


P 
A besenseaanaacatl 
xe 
wie 


Sp 


q 
a2 


nie 
notes 1935M&N 
f Slop" ii. -V 
pr op ar 
Col tr af pr "51 not o .Var 
Gols? 2d 5s Apr’63 op'13 M&N 
Universal Pipe & Rad °36_J&D 
Universal Winding Co 7s °37- = 
Utah Fuel Ist 5s 1931 M& 


Van Slyke & Horton 7s 1938 
Vertientes Su lst 7s 1942- ged 


13] 


U 


oe 
nd 4 s 
FY 
> 


gz 
> 


“!lVa Iron Coal & Coke Se ib MAS 


Walworth Co Ist 6s 1945___.A&O 
Deb 6 48'35 serA with war A&O 

Ward Baking 6s 1937....J&D15 

Warner-Quinlan Co— 

Con de A 
Warner Sugar Ref 7s 1941.__J&D 
Warner Sugar Corp Ist 7s '39 J&J 
Warren Bros ee 

woes % sf notes 1% 


ter C&O ist g 5s '42 op M&S 
Webster Mills 6%s 1933 D 
West Ky Coal 7s 1944 M&N 
W. Va Coal & Co Ist 6s 1950_J&J 
Western Elec deb 5s 1944..._A&0 
Westinghouse Elec & Mfg— 
20-year gold 5 s 1946....M&S8S 
Wheeling Steel ag ory 
Ist & refsf5\%s 1 ser A. J&JI 
Whitaker-Glessner Oo 5s '41._A&0 
Ist s f g 68 1941 
White Eagle Oil & Ref Co— 
Sf aeb 5%s 1937 
White Sew 
Wickw Spencer Steel 7s ‘3 
Wickwire Spencer Steel C 
Pr lien & coll 7s Jan 1S sua 


Wood Tron 58 195 
Youngus Sh & Tube 68 1943_._J&J 


£XCHANGE SEATS. 


to 


Sar cande-Sawder © 
S3s 
oos 


nods 
= 
= 


S3538: 


Phila Stock Ex 
Pittsb Stock Exch. 
8t Louis Excha 

San Fr Stk& Bd Exch 
Washington Stk Ex 


~] 











ne Coal 6s 1937 ar dep _M&s f 
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ft Pet tt et et 
Sssc 
nore 

RN 





b Basis. f This price includes accrued interest k Last sale. n Nor 1a'. r Canadian price. 


new high record price. 


s Sale price. tSales at $220,000 


June, Lyd 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 








Stocks. Par 


Ask. 


Stocks. Par 


Stocks. Par 





TEXTILE MYC. 
STOCKS. 
North. 


Arcadia M 
Acushnet Mil! (NB) ! 
Algonquin Print_--l 
Am Lioen (Fall R)_i 
American 

Pref 
Amoskeag Co (vol- 


Pref 
Androscog 


Barnard M 
Bates Mf fe 
—— = f 


. Mass_1 
Hartf Cusp, t 
Boone (Daniel) 


Woolen Mills..25 
Seem, Mis (N B)-_-/ 


pace y 2 fg he 


Mfg 100 
Chace Mills (F R)-__/ 
Chariton Milis._100 
Ohicopee Mtg RO 5) 
City Mf, Ory i 
Contin‘) (Me) 100 
Cornell Mills (F R)_/ 
Dartmouth Mfg 
Oorp (N B)._.100 
.100 


(F } 
ae — (F R)- ‘0 


Dorp. Bree 
Cine) 


Gt Falis Mfg STi ®; 
Grinnell Mfg (N B). 
Hamilt Mfg (Maas) | 
Hamilt W (Mass) _-/ 
Harmony Mills 


Lincoln Mtg 

Lockwood Co (Me) _1 
—— sr oy, R)..1 
Lymna is 
— = 7 


ass Cott M 














Nat Petrie & Fin 100 
.——— oa ) 


0.100 
Nala Milis. iN 3 ol 
New Bedf'd Cot M_! 
Preferred 


Mewmarket Mfg 

| Co(NH 

Nonquitt 

Osborn Mil 

Pac Mills (Mass 

Parker Mills (F 
Pref 


erred 
Pemaquid M 20 
Pepperell a (Me) 1 
Pierce Mfg (N B 


Pilgrim 
Pocasset Mfg (FR)-_/ 
Ponemah M (Prov)-_/ 


Dunk 


‘err 10 
Shawmut Cot Mills 
(F R) common 100 
I referred 100 
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Shove Mill (FR) _100) 
a Cotten 


Soule Sle Mil cw Foe 
Stafford 

Stevens Mfe ‘Fp I 
Taber Mills (N B)-_ I 
Thorndike 

Teo Sf 


R). B00 

Union 4 Mf (FR) / 

Utica Knit Co...100 
Pre erred 


Weetamoe M (FR)-/ 
Whitman M (NB)_!I 
Winnsb'o Mills pt 100 
York Mfg (Me)_100 


Southern Mills. 
Abbeville C M (SC) 
anderson O M (SC)./ 
Arcade Cotton Mills 
arcadia Mills_._100 

Preferred 


Avondale ae 
Beaumont M 
Belton Mills ( 


Brandon M, pref__- 
Oalhoun Mills 


Preferred . 
Clifton Mfg (8 ©)100 
Olinton Cotton Mills 
Oolumbus Bis (Ga) 
ag D E).1 


-- 


Dunean 2 wi 
Preferred 


Eagle & Phenix. 9g 
fasiey Cot M, 
Enterprise Mfg ~§ : 
Gaffney Mtg ( Shits 
Jainesvill inesville Vk t Mills 


uck 
Sash un. 190 
jreenw'd O M (SOC)./ 
Grendel Mills 

Pref 


tfudson Mills___.100 
Preferred 100 
Sing(J P) Mfg (Ga) I 
Laurens OC M (8 O)-/l 
Limestone O & M_-_- 
Marion Mills_--- 100 
Marlboro C M mT 
Mills Mfg Co A 
Monarch O M ( 


y OM (SO) 
Ninety-Six Mills. ... 
Norris Cot Mills_- 
Irr Cot M (8 C)_100 

Preferred 


Panola © ») 

Pelham Milis 
Phillips Buttorff M_/ 
Pickens Cot Mills 
Piedinont Mfg (S pa 
Poe, F W, Mfg (SO)! 
Poinsett Mills. __100 
Riverside & Dan Riv 
jag M -50 


n Mills 
soley Mf; 
3partan Mills (SC) -_/ 


‘oxowa 
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Union- 


e fe (Ne 

wet ifg mS 

West Point Mf B09 
~- i 


Whitney 1 
Williamsto 

Woodruff Mills .100 
Woodside Cot M.100 
Preferred 


Canadian Mills. 
~~ n Lo epee 
um pre 100 
oe Convert, Ltd-_-/ 
Jan ae. Ltd. is 
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INSURANCE 
STOCKS. 


Baltimore— 
Oentral Fire 


Hartford Fire__.100 
a Steam Boil 


Phoenix 

Life Insurance. 
Aetna Cas'ty & Sur 
Aetna Life 100 


Travelers’ 


Indianapolis. 
Sterling Fire 


Louisville. 


eapolis. 
Nor’west F & M_100 


Newark. 


New Haven. 


New Orleans. 
Lafayette 


New York. 

Amer Aliiance---_190 
Amer Reserve_-_-__10 
Bankers & Ship_100 
Oity of New York 100 
Commonweal!lth__100 
Continental 
Fidelity-Phenix --_- 
Globe & Rutgers _100 
Great American 100 


Met Casuait 
National Liberty 50 
50 
Northern 1 
North River__--- 25 
Pacific Fire......25 
Rossia Ins__-.---25 


¥ Stuyvesant 








»||Continental Life 





United States___.20 
Westchester 10 


Philadelphia. 
Alliance of Phila__10 

e Association._10 
Ins Co of N A__-..10 
Ins Co State of Pa 100 
Lumbermen’s __._.25 
Peo a s Nat Fire 
P Life 


Providence. 


“||Prov Wash'ton_-.50 


Richmond. 
Virginia F & M__25 
eposited stock -. 


St. Louis. 
Cent States tite -- <8 
Mo State L with w10 


.||Standard Life 


8t. Paul, Minn. 
St. Paul F & M___25 


San Francisco. 
Firemen’s Fund_100 
Home Fire & Marine 
West Coast Life---- 
Western States Life_ 


ringfield,Mass. 
onkeine Fire & M 


Washington 
American 
Corcoran 
20 
National Union___5 


Wheeling, W.Va. 
Wheeling Tire 100 


MARINE INSUR- 
ANCE SCRIP. 


Atlantic Mutual— 
1925 





Ask. 


Stocks. Par 


Bid. 





share. 


er|\share. 
25 
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share. 
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share. 


% 


share. 
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4 || Tonopah 


MINING STOCES. 
Adventure Cons_.25 
Ahumada Lead Co_1 
Alpes Juneau os 


Butte Co 

Butte & Su 

Callahan 
Co 


1 
Oalumet & Ariz..10 
Calumet & Hecla.25 
Carnegie Metals.-.- 
Carson Hill G M._-.1 


Con Min & Smelt._25 
Cop Range Con_100 
CressonConGM&M1 
Crown a 
Davis-Daly Copper 1 

Stam 








Pow 100 
Granite Bi- Metallic 

(St Louis) 
Greene-Cananea. 100 
Hancock - ee | 
Hardy Coal 
Hecla Mining. ~2be 
Hollinger ae. as 
Homestake Min_100 
Howe Sound Cov t ct 
Ins ——- Cons 


20 
idan Coaak Coal— 


Preferr 
Isle ovale Cop... 35 


Kennecott ees ; 
Kerr Lake 5 
Lake Co 25 
La Rose ees. Ltd.5 
La Salle Copper - -25 
pegma Co per Co_t 

ason Val Mt ines_ PY 


Mayflower Old Col 35 


_||MeIntyre Porcupine5 


Miami Copper..._5 
= eee 
Motherlode Coal’n_ + 
Nevada Cons Cop_5 
New Cornelia Cop_5 
New Dominion A__1 
New River ve. 189 

Preferred -_..100 








Certifs of deposit -_ 
Newmont Mining_10 
Nipissing Mines___5 
North Butte_. ---15) 
North Lake~ -===-25) 
Ohio Copper 
Old Dominion Co- 38 
Ontario Silver Min_t 
Patino Mines & 

Enterprise com20 
Park-Utah— 

Consol Mines_-_~.1 
Pond Creek— 

Pocahontas - ..- 


e-18 


‘8 ey 
25 


Ray ‘Cons Cop 

oseph Lea 

Bt Mary 
Lan 


Shattuck Ariz Cop10 
So Am Gold & Plat-_1 


35 
Superior & Boston 10 
Tennessee Cop 


Tonopah-Belmont - 


& | = 

Trinity © xt Min_ 1 
opper_-_-_-_ 

Verde Eixt5ic 


5 
he 9 Cleon Co. =e | 
Utah Metal & Tun_1 


REAL ESTATE TR 
& LAND STOCKS 


Albany Tr (Bost) 100 
Alliance Realty ----_T 
Bedford Tr (Bos) 100 
Berkeley HotelTr(B)/ 
Bd of Tr Bld Tr (C).1 
Bos Gr'd R'T Tr (C)/ 
Bos R E T (Bos) 1000 
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b Assessment paid. 
n Nominal 


c Par value $700. 


r Canadian price. s Sale price. 


t New stock. 


d Price per share, not 


z Ex 


r cent. 


iv 


h Par value $1,000. 
y Ex-righte. 


z Ex-stock div. 


k Last sale. 


1 Par value $100. m Ist install. paid. 


+t Without par value. 
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Stocks Par Ask. Stocks. Par 








American Glue..100 
Preferred 100 


9034 
d 51% 
ad 6% 

75 
dt104 4 

3234 


Pref 
Amer seameeees, | 
Preferred ____10 
Brooklyn com._.t| 248 Amer Mach & Fdy-t 
lst preferred..100) 92 9 Pref with comies 
2d ferred __1 stock w .100 
Amer Metal ered 

Preferred 





~ 
— Pevs 
OO te Hm I OO 


Ist + jee 
Amer Radiator... _25 
am Ry xpress 190 
m u 
Amer RayouProd (t) 
Amer Repub Corp. } 
Am Rolling Mill_ .2 
7 f 00 


RAaRA ae 
ee 


> OUR > te CO CODD DO 


WHEN DMS AONS— 
x KK RAS 


e, Scrymser _ _25 
Bost st Belting pf__i00 
Boston Woven = 


aaganer 
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Amer Seating v ré “5 
Am Seed Mach. _-.- 
Louis et Title 25d 118 2. ly 
arylan as Oo. 97 5 6 8 
Pk: By we 390 Amer Ship & Co Ye 4 4 Cocenery peers 1 24% Pe aaa 
a urety Co.- Z y Pp m £ 8 t 
ay he (exp, Aus 5) y \%||AmSmelt & Refg.1 f . warrants 


-100 
New A Preferred 100} 130 1: Packing Commercial Oredit 
Casualty ( ee 8 10 : r 


R ash) 109 

Tit Ins & Gu(SanFr 

Title & Inv Md-_-_5 a 

Title Gu Tr(StL) 100 36 8 88 Tt 

U 8 Casualty_._.100) 325 Preferred 100 Conde Nast Pub.(+)|@ 39 

USFidel&Gu(Md) 50 OCongoleum-Nairn. +|¢ 2034 

INDUSTRIAL AND Back Pipe L__50/\d 193 14 56 “4, . d i 
uckeye —_ , sme 

MISCELLANEOUS { = 25\d Pt he Co il. 

Abbotts ~~ mad 


00 
Dairies pref ~100 Bucyrus-Erie ‘Co(w i) 
Abitibi Pow & Pa Com  t... 0 
Preferred > cum pf wi.100| 1 
Abraham & Straus_t ‘ 7 ‘erred 00 ae pref d 
4% preferred _ _ 100 Burden Iron 
ms E 1 § 16: Burns Bros 7% 
Prior 


at pet pet 
CdKOKhr & 
RK ONorkeKH KH woo 


~~ 

= CRGOGn! 
oo 

RAN 


Consel Patil 
Cons Coal of M 
Pref 


i) 


Pref 100 
Am Wool (Mass) 1 


Am Writ’g Pap pf 100 
New pref_..-._100 
Voting trust ctfs__ 0 

Dep & Storage 100 Ang-Am Oil vt stk £1 8 4 d 82 : Preferred (8%)100 
Albany Perforated on voting stk. £1 4 Preferred --_ —__ - 100 ys 110 Captaeat) Can__.1\d 


ont 


SI RAVaksS 
SRN K 


Wrap Paper_-_-__t : 
eferred 7 ra -100 97 T 1 : Continental Mot_-_ 
Allied Chem Preferred 100} 107 25 24 \%||\Cont’tal Oil v t c_1 
a 160% 41%||Corn Prod Refg._25 
123! 3% Preferred 100 f ae Preferred 100 
se Armour & Oo (Ill)— Preferred 117 Cosg-Meeh Coal... t/d 
Oom O1A v t c.25 Can Dry Ging Ale- Coty Inc isemp ctf. - 7 d 
Com Cl B v t c.25 y Can Fairbank pf-10 : oat & we m) & Sons}: 
Preferred --.-.100 Can Fdys & Forg.100|r F Bldg. _100/|d 
Arnold, Constable Preferred... __100jr aN 
& Oo Can SS Lines new- _- 


ss 
nS 


Om: Cu to 


pr > 


1 
Art Metal Con_-_.10 


a 
Arundel Corp. ---(t) Orueithe a 9 


+ 
a aa aa 
3 355 


Dry 
Oem new temp-_-_t Pref 
let pref.....-100 Canadian Gen E1100 
| eee Preferred 
A ted Oll_ __.25 y Gea Indus Alch-..- 
Associated Simmons Can Lgcsmotve. 100 
y 52 Hardware pf_-_100 
American Book - .100 : Atl Fruit & Sugar-_-_t 
Am Bosch Magn’o_tid 18% Atl Gulf & W Ind 
Am Brake Sh & F 
stoc 


a 
VAIIIIWT 


é\\Curtis Pub com__-(f} 
$7 preferred _- -( 
Me, certif. 1? hma So 


1 rnficat 
+% Carly 5 8 ta 3 
Casein er 100 
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oN do OO 
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~~ 


Om: Owe 
1 mb 


ate Ply wood _ 1 
Atlas Portland 
Oement com. -_.-.?* 
Preferred. ..33 1-3 


DEAE BA a 


....||Deere & Co..... 100 
Celluloid Co__..100 Preferred _ _ --- 100 

Preferred _ .._ .100 } 11: Denv Rock Drill --.t 
Cent Alloy Steel_ “V ‘ ‘ Preferred 100 


No: ao~ 


ee 
es 
off > 


Am oe apt 
100 

Am Ohain com.-.(t) 
Pref (with common 
stk warrants) - .] a 


- 
DANN oobo 
ARK 


Qe! 
~t 
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t 
~ 


—s 
oS pI 


o 


~ 
an an AA 


Pr 
Det & Clev Nav- 100 
Devoe & Raynolds 
1 a -y4 ee. - re 
cust Leather. 100 ; f Slass non-vot) 
Com ctfs dep-. ys ¢ Diamond Match.1 
Preferred 10 Dixon (J) Cruc..100 
Pref ctfs dep- “100 Dodge Bros com A(t) 
Preferred Cen Teresa Sug pf 10 Preference -..-(T) 
Baltimore Tube. ‘= Century Ribbon _ ||Dodge Mfg a - 106 
Preferred . - ~~. bile com 4|;\Dominion Bdge.100 
Bamberger (L) & rs? : Dom Coal pref__100 
6%% pref_ .--100 Dominion 
Bancitaly Corp-.-25 Preferred 100 
Am Express ( 9l4 Dom I & 8 pref_- 
Am Fork & Hoe- 100 5 Barnet Leather_.__t/d 5: f Certo Corp.----- Domin Rubb pf.100 
lst preferred__100 Preferred 160 é Champion Coated Dom St Corp pf.100 
Barnhart Bros & Paper 100 . Dominion Stores--f 
Spindler lst pf 100 Donner Steel com(t) 
Old Ist pref__.100 
New prior pref_-_-_-_ 


a Purchaser also pays accrued dividend. d Price per share, not per cent. k Last sale. 1 Par value $100. mn Nominal. r Canadian price 
price. t New stock. u Ex-cash and stock dividend. »v Ex-stock dividend. zEx-div. yEx-rights ft Without par value. 
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Stocks. Par. Stocks. Par. Ask. 











eo 


P ° shar 
Douglas Pectin__-_-_t\d Co d Iot Cigar Mach.-.-.tf 
Shoe pf._100 88 Iot Combust Eng--t 

Dow Chem com... 

Preferred 1 
Dunhill Internat-(T) 
duPont (E I) de 

& Co com 


alt 


Mandel Bros Inc. 
-||Manhat El Sup Ct) 
Manhattan Shirt.25 


_ 
Se SehBad. 
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an AR 
a ee 
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a ARR 
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aS 
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. Martin-Parry Cor- 

Mason Tire = 

Preferred 1 

Mathi’son Alkali._50 
ar Fie) wast 

a e 

Locos = com. -_25 
o 


8s 
Hl MeBaif 
M Sey 
cba ky 
Non vot cm cl] B- 
Preferred (7% 
MengelCo 
Merc Stores 


ee, Co past ot 2s 
erg otype- ) 
Merrimac Chem -_ _ 50 
(||Metal Door & Trim 
Unite 50 
Metrop Chain Sts(t) 
Metropol 5 to 50c 
Jones & Laug’ : Stores pref__-.100 
Steel 7% pref.100 ‘ Metro-Gold Pict __27 
Jordan Motor Car.t % Mex Eagle Oil__.__5 
Pref 1 K CO 8tk Yde Me_100 Mex Sea rd Oil. + 
+ La pf100 P Preferred 100 Mexican estat ..199 
rennan eries _ 
one nena 100), Coal & Geto... 199 
- = . : Pref i 
\-— ous 3h Mid-Cont Pet_-_-_(t) 
Guardian Invest't 2 100 ‘ MES a RR 
; Otfs of dep_._-- 
ist preferred __ 100 1 Midland Steel 
Kellogg Switch & 8 10 3% ; Products pref.100 
Preferred 100\d 92% 95 ||\Midvale Co tid 
Kelly Springf Tire 25 ' 6||Miller Rubber, coms 
6Y 68 1 


8% 2d pref _100 Mirror(The) pref 100 
Kelsey Hayes Wh'l(t) ¢ Mo-Iil Stores..-(t)'d 
Preferred 100 Preferred 100) 
Kendall Mfg Mo Port] Cement _25 


Pre Mohawk Rubb- _100 
Keyst Tire & R._.10 \4 Preferred 1 
Hartman Corp cl A’ Kinney (G R) t A Montgomery Ward 
= Jlass ms. apes .-- 19° Co common__--_-_10 
F arm art rby mber_ - 

“Ehape a M 100 Kirshbaum (A B)Co Moon Motor Car_ 
Fashion Park . mb. eee - -100 Ly pening eeete) -. 10 

’ nox Hat com... orse Tw 

Rochester com (t+ 2 oO .) ( aren Aap 

Motion Pic Cap-it 


vag & Egan com.1 40 ors d k $7 cum pref---(f) 
109 : = Moto Meter Co A__t 


Federal Mot Tr-__- 
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Preferred 1 
Eaton Axle & Sp__t 
Eisenlohr (Otto) & 

Bro 25 

Pref: 100 
Electric Auto-lite ef} 
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% pt(withwar)l00 
Gould CoupA. -. 1 
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Gt A & P Tea pf_100 

Gt Lakes Tow__.100 
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5th Ave Bus term__ ‘ Preferred 100 MullerBakeriesA_ ft 
Federated M } 1 


era iis sean Sy ake « 
Firestone T & s 1 Pref Mullins kk aie 
6% ist Se gag = eld Co 00 Kress (8 H) & Co 100 Preferred ___ _ _100 
7% 2d pref__.100 ‘ Preferred 100} 80 Kupp’h’mer (B)___5 Munsingwear Inc + 
First National Hoe (R) & Cocl A_t 8 ferred.__..100) 108 Murray Corpnev (+) 
Pictures lst pf_1 4 Hollander(A) &Son(t) ¢ ) . Nash Motor (no par) 
First Nat Stores__(t tA; 26 ||Hollingsh’'d(RM)Co 100) 165 Nat Acme stpd_--__10 
Fisk Rubber com__+/@ 1¢ 17 Common Oil National Baking - (t) 
lst preferred__1 Units a 2 Preferred 100 
lst pref conv pf100 on p ° Nat Bellas-Hess_ (t+) 
2d pref 7%--.100 ill é _ Preferred 
Fleishmann Tet Nat Biscuit 
Preferred 6% 1 Preferred -_ . 1 
Flintlock Corp-.-.50 Nat Candy. 1 
Ford Mot of Canl10U lst preferred 1 
Glass__.100 2d preferred 1 
Foundation Oo... Nat Carbon pref. 1 
Nat Casket com_-( 
Preferred $7 --- 
Nat Cash Reg A_ 
Nat Dairy Prod-. 
Nat Dept Stores. + 
ist preferred. _100 
Nat Dist Prod__-(t) 
Preferred Oe. 
Nat Enam & Stpg 100 
Preferred - 106 
Nat Fire-Proofing 5( 
Preferred Af 
Nat Fuel Gas__-_(t) 
National Lead 
7% pref A__..190 
1% pref B_--_-.100 
National Leather d 
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Rentschler pf.100) 85 95 Lanst Monotype 100 
Horn & Hardart(NY 34||Larrowe Milling._ t 
Horn& Hard’t(Phila)| 215 é Laurentide Co__100 
Household Prod__-_t/d Lee Rub & Tire____ + 
Houston Oil ctfs_1 i Leh Coal & Nav. 50! 
Preferred ctfs_100 Leh Portl Cement 50 
Howe Scale -100 8 Lehigh Valley Coal_ 

Hudson Mot Car_- j 88 =~ Val Coal 
Humble Oil & R..2 Sales.._.......80 
» \Lehn & Fink Prod_t 


Hupp Motor 10 
Hu Sug Pltn_.25 Libbey-Owens 
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UNITED STATES AND MUNICIPAL BONDS 


In re ing below prices for State and municipal securities, we give bid and asked quotations wherever they can be obtained. The custom, 
however, aye quote municipal securities on the basis of the return they yield per annum. Therefore in most cases it will be found that instead of actual 
prices we have inserted in the column headed ‘To Net” certain figures to indicate the interest rate at which business in the bonds is being done. 
Thus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of thel ssue. Where two figures appear, as for instance “3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them “and interest.” That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that ds, 1 em Naga esis the accrued interest having been taken into 
account in making them. These are indicated by a special mark, thus (/). 
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4s 1956 opt 1936___J&J alk 
se Jan 1957 opt °3 pay 
48 1967 opt 037. 
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Mtge Bk of Colomb 7s’47 F&A 
Exti s f 7s 1946 B 
Mtge Bank of Jugoslavia— 
Secured s f 7s 1957...._A&O 
Mtg Bk of Denm’k 6s '70 M&S 
Newfound 6s peeteee < 
Sse} isa ae 
54s 1942 & 1943 _____.. Jad 
Netherl’ds 6s °72 (flat)__.M&s 
6s 1972 
Ext 6s 1954 A&O 
New South Wales (Australia)— 
5s extl s f 1957 te; 
Extl s f 58 1958 


Extl s f 6s 1960 ser C-2A&0 
Cali(Colombia)s f 7s '47_M&N 
Carlsbad (City) s f 8s '54_J&J 
Christiania (Norway)— 

30-yr s f 6s rage 

30-year s f 6s 1 -_M&N 
CologneGerm’ oeiee OPO iaa sis 


Ms Munic Ext '44_..J&J 

5s June 1 1952 J&D 
Cordoba (City) Argentine Re 
7s extl s f 1957 F& 

Danish Cons Municipal Loan 

8% 8 f ext '46 ser A__F&A 


ries B 
5s 1955 
Danzig Port & io Ways Bd 
Extl s f 64s 1952 & 
Dresden (Ger) ext] 7s 45 M&N 
Duisburg (Ger) 7s 1927_.M&N 
s 1928 M&N 


930 
Extl g 7s 1931-'45_._._.M&N 
Frankfort (German 
Exti 7s i927-'45 A&O 
GermanCons Munic 7s’ iPea 
mavege—tst 6s 1939__-- : 


Hun u Cons 


8 194 

bxtiet sf 7s Sep 7 1946_._J& 

pov mengy erd of 78 toa BEA 
fo 6s 1934._.._.M&N 

+ bea ity) 6s '34_.M&N 
Medellin Seren (Columbia 

Externa A& 

7s ext] Dec 1 1951 
Milan(Italy)ext 6%4s’52_A&0 
Montev’ oft et ts *62_J&D 
Oslosf5s1 F&A 
Porto Alegre (City) Brazil— 

pyre und 8s 1961... J& &D 

8-f 40-yr 7s 1966 ___J&J 
Prague (Greater) City— 

734s loan of 1928-52..M&N 
Rio de Janeiro 8s 1946._A&O 

Ext s f 8s 1947 ” aad 

7s 1960 (per 1000 milreis) - - | 

5s s f loan of 1909-34_ t&D 

5s of 1904 
Rome ext] s f 6s 1003. .220 
Rotterdam (C) ext 6s '64_M. 
Saarbrucken (City), German 

wee 7s Mar yt 1935__ A 3 


Extls f6s 1957_- 
Soissons (City), France— 


texve (City of) of 1  Mas| 
Red ann s f beg ‘1 
Extls f 5s 196 
Trondhjem City). 1 Nara 
8 fext6 A 
Extisf5 


wiry” of Canada— 
4\%s F F&A! 
5s refdg Oct 15 "43. wet. 15| 


Copenhagen 4s of 1901_M&N|/ 86 


Heidelberg Cons Muinte Loe 50 J 3 
Sed 





may Paulo Brazil &s 1a 112% 
&N15) 


Ext g 6s Nov 14 ‘36. M&N| 


--J&D 
CANADA (New York Prices) | 


4s 35, * 
338. daw Sent 1928 “"5188 
Quebec (Pro 
4\%s 1980 opt 1 1045... M&s 2 
Quebec City 3 *30_._J&J 
$748 July 11 ot 
a 5s 1929 


St catface, Man, 5s °31- aso 
Saskatchewan (Province oe 
5s 1943 (non-call)._.J&D15 
July 2 1945 


Sourh” pr AAs B O— 
58 1927-1946 


3s Saty 4 1 1944-45____J&J 
Vassouves, © 0,5\%s'39 A&O 


F&A 
4s St Imp Sept 9 '27_M&S9 
4s St yap 9 brs ow 

Winsipes, oe 44.- ABO 


ris} te! §744----MBR 
s June 1 19 I& 
4s June 15 1950---3&D15 
4s Aug 


s ref 1935-1945 
3 sigs Jan 1928-1935 
Albany—5s 1945 
Athens—4 4s June 30 1943--. 
Atlanta—4 s Jan 1 1940_J&J 
ter 1928-’ J&I 


iite 1928-1956 
348 July 1°31 & '33.-J&J 
Aug — g 1088 '42M&N 


J 
4%s Refunding 1089-33 
Dougherty Co 5s ‘28-48 M&S 
Macon 4s W W 1928-36_J&J 
4s Pav & Sew "28 to '39_J&J 
Pulaslet ‘Oo 5s 1 1932-48... _J&J 
Rome4sMunlcbldg’28-"39A&0 
wt. 4s ref F083, J ay 
4\4s Drainage 1944___F& 
4s Refunding 1959__F& 
5s 1927- 30-7&D 


932-194 &J 

Watkins 8 D 6s 1931-50.M&N 

Woodbury 6s 1927-49...J&D 
eS pap 


5\%s Impt ere 
5s rn 


4\%e8 Highway. 
4s aiahw 
44s Ref 19 
4s Jan l 1934 a. 1924.___J&J 
Blaine Co 5s Feb My te Sg 
Boise City Avarra 6s jpt0...5& 


RAR 


44s Serv Com 1928-43. Pes 
44s Augl1l &A 
4s May 1 | OB 1935. "MEN 
4s Highway 1929-1940_._May 
4s Highway 1928 May 


Norway ext 6s 1s FRA 15 ae 1 5 
Extlsf 6s 1944 _F&A 4 5s May 1952 M&N 
6s Ext Oct 15 1963-A¥O15 35 % gold notes 1929- FLA 10154 
40-yr 8 f 544s 1965__.__J&D s Vict Loan Dec '27 J&D) 100 
ry Rep) ext5 4s'53_J&D s Vict Ln Nov '33_M&N| 104% 4s Highway 1941- 1943--May 
6 Ks Externalsf 1961. J&D s Vict Ln Nov '34-.M&N| 103 2 4s Brkt A grew ieee 
Pernambuco (State of) Brazil- s Vict Ln Dec "37._J&D| 10734} 108% 4s 1945-19. 
Extl s f 7s 1947 &S s renew Nov 1927-M&N| 99% Le -|(Champe: — Seana 
Peru (Repub) &s 1944_._A&O renew Nov 1932._.M&N/ 102 2 =ll. oad 1928- 
Extl 8s (of 1926) 1944 A&O *320_M&N Chicago 4s '28 to - 
Extl sf 7%s i1940._..M&N 4s Jan 1930 & 1981 .---a89 
Extls f7 4s 1956- -_M&8 4s Jan 1937-1939 J 
Poland (Re 4s Jan 1928-1941 
Extisf No W Pk 4s 1928_-.-_J&J). 
Prussia (Free See aoe) Chicago eT District— 
Extsf6%sSep15'51 M&S815 4s Sept 1937 661 ...-M&e 
Queensland (State) 7s '41 A&O 4s 1928 ..J&J 
Ext g 6s Feb 15 1947 F&A15 
Rio Grande Do Sul (State) 
Brazil ont sf 8s 1946._A&O 
7s extl s f 1966 Me 
Extl s f 7s 1967 
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SE 
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Jan 15 1942. __-J&J15 am 
s June 1 1967 &D 

3ol (Prov) 5s °48_J&J 15/-.---- 
scune r 1928_. -J&D29 nets abate 


1930- 
8 1933-15 1946 
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Chic So Pak = "30-'39 Pap 
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448 For Pres eat 
4s Ser K 1928-19 & 
Russian 6s June 18 "19. jas $15% yl & 4s Ser M 1928- 1933--“JeD 
544% Ext Ln Dec ’21__J&D $14%4 s Apr M5 1931-A&0 8 4s Forest Pres '28-'34_A&0 
Salvador (Repub) &s bases 4\ 109 ied 414s El Pow June 5'31 J&D5'-_----- i cmahemm 5 East St Louis 4s ref OS Sept 


b Basis. c Basis$5tothe £. f Flatprice JInLondon. m Dollarsperrublesflat. nm Nominal. Per £20. r Canadian price sSaleprice. Per 
1,000 guilders. wu Dollars per 1,000 lire flat. o Dollars per 1,000 franes. w Dollars per 500francs. y Per £200. # Per £300 bond. 
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STATE AND MUNICIPAL BONDS 
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To Te 
Bonds. Ask. | Net. Bonds. | Bid. | Ask. |e. 
Sant Baltimore—5e 1928- 4.10; 4 on 
e 1928 1944. -...-- N/b 4.30 ito 4.50/% || 65a Rd & Bridge 49-52 M&N|-_-.-.-.--/_----.- 435|| 56 1928-1 4.10 1% ine 
Jackson Co 4%s 1939-1944_-..|_._._./_._.../4.10)}|Lexington 4s 1945......P&A)------|---.-- 4.25|| 5s Gen. Im 4.20 |to 4. 2 
Moline 4s 8-1932..-J&J Lexington a1 Db. 5s he Sg &D eae 4.30 digs Ma 1 aks he 26 
Springticld 5° Keedlpilitiedies J&D tal 1951_._.._M&S| 107}4|_----- ---|| 48 Mar 10434} 106%] -.. 
INDIANA schoplimpe 1684-A&O) 196 |-oo--- <<:|) $eAuet go | 9B) => 
aa m oF SoM a eed 15 Park 1 ria Jes asingheodl aoe o tpn +4 09 inane 
k 6s W 1027-20. .M&N;\______|______|4.40|| 48 Sewer 1947_.._._._._. F&A) 100%/----.-- ooe 4s Aug 1 99 99 “hin 
Elkhart 44s WW Reh: A&O 19046._J&J| 98 /|..---- eve 4s School 100 eco 
KE vansville—4s 2.J&J|______|______|3.85|| 4s Loulisv W Co 1950.._F&A| 98 |....-- ---|| 48 1945-1 $5. “ee 
k4s Ref 1942....-...-.-J&J|___.__|_...../3 55|| 4s Sewer 1965........_.P&A; 101 |-.--.-- --- 48 d 99 oo 
kFloyd Co 4s 1928-30___J&J|__~~~~|""""77|3.85|| 3348 gold refg 1040.-M&N| 93%|---.-- ---|| 338 July 10135 one 
kFort Wayne Sch D 5s 1933. 1943..J&J| 94 |------ ---|| 3348 Impt 101 one 
kPranklin Co 4s ‘28 ‘30. .J&D Par 1p4t 23s coeese ---|| 348 Mar 1945.._...-M&8S) 95 |..._.. --- 
tilendric I aes Ocont eo MS Rot 1933 opt 1918. -M&s 5 3338 . dh roa 
oo Han 15" 5 28 32-3&I15 be Ret 1983 opt 1923--M&S|------|------ eoloe= ere oo-e-- 4.10 
ndianapolis— = ##§#=+ +| += -«|.———C(L sO Owensboro—4s '21 op "11 J&J)------|------ ° 
k5 oteack Eley '31-"47 J&J 4s Street 1930 = Lop iiig bende 4.40 5s Water 1938-1987...A&O scant 4.10 
Fhe Fire Dept Se loJ&D Ib LOUISIANA wine nee 
“ ne ‘ 
iss 1928 1955. -..--- wees 5e Port Comm'n '28-'54.A&O}------/...--- 4.40|| 4%s er g 1973-_-.-.-- Jad to 4.30 2 
3 = Clty Hall 1959 “383 80 he ios cone . oS Hf ied Fog, $40 oF er ornare nerenpesn ag —" 
t a ‘or mm’n a ven . 
k indianapolis 8 1928- to 4.20) MASSACHUSETTS 
kis Bigg, Se . L 1946_._J& ..--..|4.40)|48 1927-52 (tax-exempt)..Var| 103 |...... on 
k3 Ke Jul ytl | aa Jay Alexandria 58 1928 p--- VES to 4 75|% 334s gold July 1 1935....J&J| 95%)... -.- ane 
k5e Oct 30 1928-39. A&020 ‘alaya Levee Dist— 3s 956 val (tax-exem).J&J| 97 '4/|.....- oun 
kKokomo 4s 1928-1931_-_M&8 58 Sept 1992-1072, -M&B seeeee ---||3 Ke 1937 reg (tax-exem)_J&J eeeeearex ene 
kLa Porte Co 5s 28. *28.._J&D 56 Dist ref & imp '49..M&B8) 102 |... ---||8}468 Water 1942__...... &3i 9396) ccce- one 
ar 77) om I. Rouge 5s 1928...M&S8/------|.--.-- 4.25) |3 48 gold “a1, soowl Mas; 93 |-....-- cco 
by Reh | H '28 '37_J&D15 “Sp faeces: ~ Fe ppp 4 35||\38 April 1 1929......... A&O| 97%)-.---.-- ane 
Marion Co—4s Ref '27..J&D M&S) ------/------ 4.50) |3s Kid May 1929_----- M&N;| 97%/-...-- on 
kSouth Bend— Bossier Dist Levee 5s '54.A&O!------|-.-.-- ---||38 Met Sewerage 1936...M&8;) 91%4|...-.-.- s-- 
ki%s W W Nov '43-.-M&N Oaddo District Lsvee— ~ ood July 1 1939-.-.-.-.- J&J| 89}4/-.-.-- coo 
k4%s W W Dec *43...J&D 5|| 66 1951 opt 1941_.....J&J} 102 |---.--- niet 3s gold M4 Jan 1 1941_J&J eal nine 
Beles BEER ccecconcess Catte Paris Ar 8-'42( tax exW&d to 3.70|% 
k5 ie 1941_.------.--M&S8/______|___...|3.95|| Se School 1929-1943_..J&J/------|------ 4.45 “a mt al 
Te fo sae See 5s 1950 ot 940 Bex a Me aT EO Ti b 360 to 3.70|\% 
wer 1930_-.-_-- opt 1940___-._._J&J} 100 |_...-. ee, ver - ex : 
po my ed pg 40 iron Mas ae 1942 5 AsO eccees oe a 1938 1945 (tax ex). N|> 3 60 |to 3.70 % 
0VU0 ec o ~--AGY 4VUV [www ewer -- 
matin peg et eo18| 100 (222227 -- | port Tun 1960 tax-ex.A&O| 109%|_-.--- - 
INDIAN TERRITORY (See| Oklahloma) | || 568 1957-1967......._A&O15) 100 |_..-.- a 4s July i ehtveinaiandids J&d| 97%4|-.-.--] -.. 
— i Co Meee Gee ee 060, = ee i Apr °28-'37 (tax-ex)_ A&O|> 3.60 |to 3.75 rG 
4%e 1927-1929_-.-.---.- J&D 4s 1928-1939 (tax-ex)._J&J 6 3.60 to 3.75|% 
4s 1932-1933.--...--.- J&D|______|______|3.90]| 56 Jan 1954 opt 1944___J&J| 102%4/.-.... one 4+ el & Sub 1948.7 97 % RE. owe 
4s 1934-1940_-___.--_- n 1937 opt 1928---3&) paeneee neds 4s Sub 1957 tax-ex_.._A 104%/_....- eco 
oone 4%s 1928-31__._._M&N/|____._|______/4.05]| 5s 1956-1970______.._._ A&O). -----/------ aad 48 8 1958 tax-ex.___J NTE cacscntehd one 
ote he 44s '27-'33_M&N 4s Tub & Sub’59 tax-ex_J&J| 10434|_..._- nee 
oe See ae maine 3s June-1 1932-.--.-- &D| 96%|--...- abe 
4s Lib Mem '49-"53_M&N “o PSS cet 8s June 1 1934-.-.-.-- J&D)| 94%)---.-- nares 
Council Biuffs—- Pub Belt RR 39-49 J&d soseee aoe 3s July 1 1935------ J&J| 94%)... ote 
4\%s Wat Wks '28-30_M&N 5s Pub Belt 1950-59__.J&D}------|------ risks: 334s June 1 1943... J&D| 91%4)}------ vee 
Crawford Co 5s '27-'29.M&N 1928-1936_J&J|------j------ 4.55 3s june ; 1944..... J&D) 91%)------ Gu 
Cushing 5s School 1939_M&N 36 it DEE ><¢sePelesenes 4.30 8%s Jul i i945 patna J&J| 90%}-----2 wien 
Deveap oe XJ 1927-29. _M&N oating debt 1948_A&O} 87 |-.--- .--||Braintree— 
Des 4s Constivutional 1 974} --- 4s Suly 12 15 1928-1941_J&J15 to 3.701% 
be Munlelp ppee- 1957_.J&J B 
4ige 19 1928- paeogee: M&N (old J a ee ‘848 Water 1932_...- M&N| 96%/---.-- a 
4 2-42... .3& 4s Pub Impt '42 om °28.5&J3| 94%|--..-- --.||C 
po “Gen 5s “1981-40 -40._J District— 3s May 1 °45 (reg)_M&N| 90%}..---- —_ 
32-_J i) quly viet yt aes dts on one 4 | ER F&A| 86%)------ Gia: 
7 - Sept 1 1945.---_- &8 5s July 1940-1949_....J&J) 102 |------ one Park 1936._A&O} 97 %|-.----- bow 
4s 1944..--.-..---.---. 5s July 1950-1959 sania det are ds Sept 1 | | eee M&8| 96%|------ eo 
48 5 aaa, Parish E k— Essex Co 4s '28-'31 tax ex MAN to 3.701% 
Dubuque Co 4s '28-'31_J&J 5s ‘Oct 1952 ops 1943. 1942 A&O Se — Everest —4s is Sewer 1929._._M&S| 99}4|____-_- oie 
Dodge 6s ‘39.._A&0O ntchartrain wen Riv: 
Fremont 5s 1928-35._J&J| b 4% |to 4.10|\% || D 68 1944._____....M&WNl------/_...-- — 5 '28- 29 (tex-ex)._A&O} 100%]------ ine 
; al = a _— Red River A & BB District—| =| “so te 6:28:34 (ta xox) - -aEN “ 373 % 
ver Fx District— - X-€X)-.- . 0 
58 oe Ses tell | 1927-39--M&N 50 Series B oo ae eee 4s 1928 (tax ex)... - Get 168. loawcene “i 
58 Mar 1953 « opt 1943- -M&s| pees ---||_ 34s Water 1930taxex F&A| 98}4/_----- ese 
4%8 Water 1% al Be 1965 Series D A} 10134|.---~- ~~ *||Gardner 4s wat '28-'34..M&N| %8%|_-..-- met 
4%s Water 1943&'44._A&O rt 58 1929-1931 F&A/------|------ 4.35||Gloucester— 
Ottumwa 4s June 1936.-..-|_...__|___._./4.05]| 68 1932-1936_________ PP&A/|------/-----. 4.35|| 34s Water’27 to’31__A&O|} 99%4/---.-- en 
Polk Co 4s °27-'32.__.A&01 961 F&A) .-----|.---- 4.35|| Haverhill—4s 1927_-.-__- J&D| 99%}--.--- ae 
5s Funding 1928-35---.-_J 4%s8 W W & Sew'28-'54 J&J to 4.35) 7% Holyoke— 
Stoey £ City 65 '35-45--F&A15 m 44s May 2 1928-67 -M&N2|------|------ 4.30 $562 a. geomn--4 ko 3.70 rg 
ug _— ensas Basin Levee District— 8 X-€X)... : 0 
es Fire Fund 1928-3 So. Jae J&J| 9924]... - ead 34s Dec 1927-1932_.__J&D} %7%j----.-. ane 
5s Police Fund ‘27-'33.M Lowell 4 4s8'28-'29 tax-exM&N/ 100%/...__- wae 
4s Sewer 1928 47° MeN MAINE ae 1930-34 (tax-ex) _M&N| 101%]_-...- Tsiis 
Sous Se | 8 D 58 1941.._J&J 8 ay pund *27-"30- J&D ” Py « 68 1937 (tax-ex) ..__F&A/ 105%]-....- --- 
~ wv W Jan 15 "30. .-3&J 4s Se t 1 1927-1953... -M& to 3.85|% “ga Mi May ies 3 hivevetiaieal M&N| 97%4j------ woe 
wet, Co 5s '28-'32--J&J ghway 1928-1936_--M&s to 3.85 & ay 1040-51 -—----MA&N] 97 %4|-722-- ~at 
e a 8 April | 19¥56Z2._...-A@U] VvO0%4/]---.--- ooo 
KANSAS. 4s State Pier 1933-1942._M&8 to 3.85] % wea? 4028" 44 iax-ex) Fea to 3.70|% 
4s 1928-1933___...._-- Jat =, Medford 4 Feb 1930__.__F&A| 98%|_-_-_- abies 
4s Soldiers Compen °34-"52 J&aJ| 99 |------ — 5s Apr 11928 tax-exem es meh er: — 
4s Soldiers Comp 1953-._J&J 90 cd... Ay Oct 15 1927-55A&0 100 | --- Milton: 3448 1928 to 1932_F&A}] 97%j------ ons 
4s Soldiers Comp 1954._J&JI 90'| Bangor— Needham 4s 1928-43__A&O}-._---|_...-- 3.75 
Atchison Co— 4s Ref Wat '35 (tazable).J&J|------|_-.--- 4.25|| New Bedford— 
4s Refund '29 op’ 14.._J&aJ 4.20 path ne i 1928-30 tax-ex_J&J| 99 |--...- oe o. Ro 1928-41 fez: 
epee x : 1941 tenes J&D ncenaeaoal = avn eee &N to 3.75 % 
4 Dec '29 op 19 == 4.20 Biddeford’ a * 1928-35. --M&N nemnind oo 192 5 (tax-ex)._..M&s to 3.75! Ze 
Emporia 8D 4s bog 22 v6, 4.50 Sch Dist— 
Ze enw 4%s'3 0.._M&s 4.50 5 a= =M&N}------|------ 4.10 a: jatar 27 00 °84.-3&D tars ra 
=~ Water ct— 8 BR 46 196Bb.cccces TGA) Gi Ki-cona- ane 
5s W W 192 tectoagagge so % 48 1934 (tazable) i. a se ---||North Andover— 
Hutchinson—§s 1931-..-A&O 4.10||Kennebec Water District— 5s 1928-'34 (tax-ex)...J&J to 3.70) % 
44s Pub Bidg ‘61 op '31J&J 4.10|| 4s Ref May 1] 1950 -- -M&N 99%| ---|| Pittsfield 44s, 1927-30 (tax ex) oe leaded 
Kansas City 5s 1942__-_-- 4.20 tery strict— Quincy 3 }4s '28 to '39___A&O to 3.70|% 
4%s Wat & Light 1944_J&J 4.15)| 5s Jan 1928 to Digaa Sas ek a Sf |, MRR Rae ee — 
44s Sch Bidg 1929---- 4.15|| Lewiston 4s g Oct 1927._.A&O/} 100 |...... ---||Salem 4s Jan 1 '32-'54 tax-ex_|--.---]_..-.. eon 
44s Wat Plant Pur '39 J&J 4.15 Springfield 3%s 1935.._.__J&J| 94%}______ ani 
4\%s Refg Feb 1 29- --F&A 4.15 1 1929 tax-ex__. F&A 100 oon 3s Sewer 19. 0 ican apslilaebdid pf Ga age ia 
4\%s eg July 18 '49__J&J 4.15 Oo °28-'45 tax-ex_A&O 100 ental 4s 1935-"44 (tax-ex)_.._. F&A/-_-....|--.-_. 3.70 
Education— 4s High Sch 1936 eee. 100 ---||Taunton— 
4s oe ioe hoeoubinss F&A 4.15 5 pas s Sewer Dec 1°30__J&D} 97%|------ — 
4%s 1928-1953-_-.--_- J&T 4.15 O88 to 1999- Ma to 4.15|% Wa —— 4s 1928-33.__..A&O/} 984/----.-. naa 
Sch Dist 4%s 1929-54. _J&J 4.15 District— Wat Dist '28-'53_F&A|------}-....- 3.80 
Leavenworth— er - ea ben Shady 1928- --J&4 Soiavianbil ra 
4s Water 1931- 1-1947__J&J 15 mabe 4s op [iieacnqesn GS leescoa owe 3748 1928 to 1929_____ J&I) 984)------ oat 
ck County South Portland Sewer at PE Winchester 4s 1938-1943 rer mee: Sees 
4s Bree Oct o70p" 17_J&J 9 oe 99%4| --- 
Tape oe tess Gas} 4% (SEI), | eehtnggon Co 4s Ts. deal G6) a 
Elec Lig i _—— Govts ,page 48. 
Topeka S D 44s 1928-46___- 3s Sept 1935.......M&8}----~.-|--...-. 4.25 
Wichita 4s os a le isiepieaian " eg A ad footnote o 
Wapacdeste County— MARYLAND 5%{s July 15 1941-_---_- a 4.10 
© Bridge 2 to “41_Paa Rak Bane 280 ROT» 3:90 \to 44 | -~2l|8se0 Highway 1941--- JeeD| --222-|c2zz2 408 
ge y sal 8 WEE BOGE. occaliincncsclosnecs i 
a. FR ESB USERS [ite Bayes has pe Rl naan |-- a ' 
° . (7 8 way 1945....._FQ@A}-......}---.--- 
58 Sew [1 im t 8 & 37--Mas 63.90 |to 4%] --.-||4%s Highway Impt ST Sno mnalinawinwas 
4%sSI° 47. °52_. - b 3.90 |to 4% ---||48 Highway Impt 1942__A&O}-_-__-_/------ 3.95 
Se ee jeonnopevd $593 | $3) <-|Aus See eager 4:10 
6s A. foals ‘28-'36 J&J 15 Alb 3.90 |to 14 iets Bont tle 
6s W an15 '28-'31 J&J b 3.90 |to 4%} _-- és Ony Hall 1926-96.-F es to 4.10|% 
6s ww Janie 32-"61 b 4.10 |t0 4.201% ||Ba City 4s ile teens 
4 ~48_ 74 ois Ww 1927-1661 _ ie b 4.15 |to 4.35|% 
4 r ww 8-1951. Jad Bay City Union 8 D— 
4%s 1929-1 967. pi ETH 06s 1931, 1936_.-.___- to 4.30 
* 1952 op °42__ F&A easemer hlién 1998-40. F&A to 4.60 
t price. n Nominal. k Tax-exem Dinos © 2008 and pate wins Sate aliases Agee 3 ee, bonds issued after 
¢hat date By, State on municipal oo Sg eee oy = o Tax-exempt; under a law appro March 13 1909, and 
which 1909, bonds issued Ln Ay are ‘tax-exempt and these ona 8 
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5s Sewer 1937 &J 40 1962 -I&J 
5s Water- Works 1942. _J&J e sridge 1928 -36.. J&J 
4s Jan 1 19 neSD 081 4340" a hand 


Wichita Falls és 1950_..M&N 
& 50) Stevens Co—4 \%s 159 opt. "19 


||Tacoma—5s 1928-33....J&D 

: ¢ .60|| 4%s Water '39-'43(s-a)_J&J 
4% 1927-1960 Js -D .60|| 4s Lt & Pow 1929____JaJ 
4%s Refunding 1931._A&O 

poe od 3hes Jan 1 1939 J&I 


5s Aprill 1 J&I ; WEST VIRGINIA 
5s aw tol Bide. 1634 J 5s Highway 1928-1946--.-J& 
4. 4s gt 19: st 


Bodo bo Go dobo) 
—SS9S°o! 








Selerhonbens 4} 
5||Charleston 8 
.20||Clarksburg 5s 3 53. 
Clarksbg 8S D 5s ‘41 0 
20 |Hancock County— 
Road ses *46 ope "82. Sin 
Huntin 1 Oct 
5s In Sch D '28-'34___J&J 
Ly ter ty J ee, "43 on *29 Decl 
ercer Co 5s 44 4 A&0O15 
teh 5s it 28-48._J&J 


b 
4s June 1 J&D 
Wheeling 58 W W °32-'52_J&J 
4s Re Wisoo nH 8 #6---July 
nates ie Ones. Be tery 
*33-"44 


eee Claire 4%s W W 
nee oe! Lac 4}48 '28-'35. Mar 


iiote ee 
AUaAocess 


VERMONT. 
4\%s Oct 1 rope 1949. --A&O 
Middleb *4lop’ 
Rutland 4%s  ot8 
GINIA 


6s deferred ctfs 1871 
Brown Bros certificates__-__ 
3s ‘‘Riddleberger”’ 1932___J&J 
0}|3s Funded debt 1991__._J&J Oct 19 
e 1 1929 ‘ 4s ctf indebt 1930-31___J&J 4 Macshticld 4s '28-"32_._J&aJd 
phis 5s July 1 igs Jes -|4. 44s ctfs indebt 1932 1a Milwaukee 5s 1928-1939__J&J 
iver Term '28-’48_A& . a s ctf aes 1933-37 _._J& 4 39 J&I 


RES eS 


em ee ee ee 


ss 


4s 1932-1945___-_-.- J&I 
Milwaukee County— 
4\%s Sew a 18 *36-" S.-; 
4s 1928-34.__P& 


& 
Lee am dl 58 1928-41_._.J&J 


2 Pub I Impt 1939_._J&J 
4 2 Im 5 1988.. aay 


3||Gheyenne. 58°31 op ° 
e 
Natrona Co 8 D 






































J R .55)| Sheridan— 
fe School 1929. 1 1930. 1949-- é . 5s ‘Municipal 1949__._.F&A ‘ 6s Fund Mar 15 1952_M&S 
® Basis. f Flat price. n Nominal. 















BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 
denotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
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4LABAMA—Nationai banks June 30; State institutions June 30. CALIFORNIA—(Concluded) 
Surplus & Gross Surplus & Gross 
Capital. Pro Depostis. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Amer Tr & Sev By $ $ $ Per \share. San Francisco— $ 3 $ Per |share. 
Amer ger Bonk k2,250,000} 1,832,741] 14,561,026) 100}c295 |315 o London-Paris 
1,000,000} 1,210,905} 19,804,641] 100) 400 ational Bank _-_-_| 5,000,000) 4,250,852} 90.406,024/ 100) 208 /210 
Soy Ba Tro 500,000} 671,532} 1,268,093) 100) 115 |125 Bank of Calif, N A__| 8,500,000) 9,154,722] 84,471,223] 100] 148 |250 
First National Bank-_| 1.500.000) 4,078,712] 37,187,813} 100} 600 /|650 Bank of Italy Nat Tr 
Traders Nat Bank.-| 250,000} 271,378; 5,555,377] 100 420 450 ne Savings Bask... 30,000 ,000|30 ,990 ,213}600,846 ,056} 100] 17214|172% 
er is é. nca e - 
Mobile— Niominal etic Sates 1,057,000] 329,510! 18,426,798] 100] 125 |.--.. 
Fires Nasional Bank. 200.000 1,710 570 18,309,984 100] 565 iy — oc Montrea. . - 1.900.000 oak ene ois! aoe io nine edhe 
erchants’ Nat “ ¥ 700,000} 12,310,607] 100}_----- 5 anadian of Com 23,897 , ,263} 100}/...... nine aie 
aes Crocker First Nat Bk} 6,000,000} 3,598,540} 68,110,196] 100)... __- 307 
Montgomery — Per \share. | Donohoe-Kelly B Co. 650,000] 0234,373) 2,118,618) 100)_...-- hea 
First National Bank_| 1,000,000} 663,516] 9,805,431] 100} 218 |230 The San Fran Bank_| 1,200,000} 3,700,000}109,225,832|1000}10000 |11500 
Fourth Nat Bank__-| 500,000) 0334,704| 6,106,832] 100] 188 1145 Humboldt Bank_.__| 1:200.000]1.599.220| 27.736.645| 100] 345 |--.-- 
Geeamae'ss es] $8388) 83.083 788 Sat] Hm AGE YS | tees awe) agonal cea Ah 3 tl Ae iio hi 
n ° ,03% ,093 ,02 1 ‘ on Sav Bank___ ¥ 35 
” qeciiie Nat Bank. - 1,000,000 367 668 5,705,030] 100} 120 |_-... 
A T an” 10:090;050 10340059 Bae Bae boe ba8 347 4352 
mericanTrust Co__ ¥ ¥ o é 55, nn ie 3 
ARIZONA—National banks Mar. 23; State instituttons June 30. Anglo-Calif Trust Co| 1,500,000) 52,267,316] 64.496, 372 100} 365 |3 
Crocker First Federal 
Phoenix— Per lehare Te Coe......- 1,500,000} 1,205,335] 29,788,318] 50}... .-- aciiiee 
Oltizens State Bank-| 100,000} 5,000} 650,000] 100 * | United Bank & Tr Co} 4,500,000) 874,146] 39,726,765) 100) 190 |200 
Commercial Nat Bk-} 100.000} 51,600) 556,757] 100|-----_}2222- 8 
ao ean Roa te an Jose— Per |share. 
pene ok B& of Asis. 200.000 Arie etter one a First National Bank_| 600,000} 813,909] 7,092,033] 100|----_. one 
Phoenix Sav Bk & Tr| | 100.000) 337.513] 4.007.235] 100|------|----- Security Sav Hani--| 100:000| 398.336] 3/140/840] 100|-2222]2222- 
VED SRE 2 2 ~~ 1.050.000} 325,945) 13,457,273) 100}------|----- Security State Bank-| 100,000] 353,200] 1,782,958] 100|------ aoe 
ie Stockton— 
AREKANSAS— National banks June 30; State institutions June 30. City Bank________. 500,000 315,222) 3,849, 432 es Ae 
Stockton Se L'Bani| 1.000:000| Sos.ors| sisty'nea| Joa|-no2=-|o=s- 
= n an ’ ’ ’ ‘ 5: eessce ecece 
Amer South Tr ©o..| 1,000,000! 314.902) 14.511.836| 25... |*MO"*: | Union Safe Dep Bank| 310,000] 48,546] 1.645.640] 100|------ — 
Central Bank______- 200,000 47,922] 1,050,223} 100} 110 {11 
Exchange Nat Bank 300,000 224.7761 5,405,120] 100)....../_.... 
Federal Bk & Tr Co-_ 200 ,000 ; yh Be Rook * ee ees eae 
People’s Sav Bank.-| 200.000 80,422] 3,297,549] 25]-.-..-]-.-.. 
City Bank___- ¢ iY GR ee Sew senate 
Bankers t Co... 300,000 160,566] 8,645,350} 100}... ]....- 
Brcha o Trust aed ‘ 156.462 1.765.808 100 a aca cE ai 
on aia J 357,178 tk ig Set ose ADA—See last page. 
W 5; Worthen Co.-.| 200, 390,910] 3,498,423] 100 a oD cas 
© Stull — er |share. O—Nationa June 30; State institutions June 30. 
Cotton Belt BkATCo| 100,000] 614,647) 726.2311 25] 160 lies | COROBADO—Nattonal banks = a 
Nat Bank of Ark___- 100,000} 6251,580|) 2,631,676} 100) 280 {285 Colorado Spgs.— ne : : 
Merch & Plant Bank} 175,000) 6241,780| 3,024,317| 25) 225 |235 Colorado Sav Bank - 50,000) 218,879) 2,008,523 
Peoples8B& TrCo-| 100,000} 681,624 600,221) 25) 145 1150 Colorado Spgs Nat B| 100,000} 115,104) 1,705,571 
Simmons Nat Bank.| 200,000} 525,907) 6,018,101] 100] 310 |350 Exchange Nat Bank-| 300,000) 312,063) 5,392,719 
First National Bank 300,000 357,881] 5,993,451 
Colo Title & Tr Co_-| 150,000 89,939] 1,651,903 
CALIFORNIA—National banks June 30; State institutions June 30. Denver— 
Pit Savion! Bank TE eae eT ee 
National B -| 200, b47,337| 3,446,052] 100]... - entral Sav ¥ 119,296) 3,726,129) 100)-..---|----- 
Los geles. a) Ca, teeny Per ll Colorado Nat Bank-} 1,000,000) 1,572,360) 36,515,602| 100)..---- oo-e- 
Bank of San Pedro-- 350,000 663,031] 3,749,255] 100]... -__}___-- Denver Nat Bank_--| 1,250.000} 1,288,902) 27,840,045) 100/------ a 
Bank of Hollywood __- 325,000 b44'766| 2. "119. 0: og FC paoaiE. ape eipe First National Bank-_| 1,500,000} 1,950,231] 37,941,323) 100/-.-.-- cocce 
Citizens’ Nat Bank-__| 4,000,000| 2,426,164] 47.265'771| 100| 440 |____- Pioneer State Bank-- 100,000 15,500 630,537) 100)..-.-- _— 
Farmers & MerchNat)} 2,000,000} 2,736,935} 50,552,984] 100] 415 j-__.- South B’way Nat Bk} 200.000 25,022 432,196 oneslesceselececo 
Fed Tr & Sav Bank -- 500,000} 6186,523| 3,804,778] 100} 150 |--.-- Stock Yards Nat Bk. 250,000 $1,033} 1,516,408) 100}------|--.-- 
First Nat Bk, San P_ 200 ,000 657,939] 2,335,187] JOO]-----_|--.2. U 8 National Bank..| 550,000) 1,411,029) 18,808,242) 100)------|...-- 
First National Bank_| 3,500,000) 4,623,558] 90,108,519] 100] 49414]_____ Guardian Trust Co.-| 240,000 19,928} _ 634,516) 100)------|..--- 
oa | a oe 5.5 2,699,335! 90.750,984| 100] 440 |_____ International Tr Co- 500,000} 1,546,850] 15,291,228} 100)/..-.--]....- 
‘ornia ust Co. 000} 6239,264!] 18,105,576] 100] 417 4... 
MerchNatTr&SavBk| 4,000.000| 5,034.782|122'494'949| 1001 397 )~~~77 Leadville— i a Per |share. 
Nat City Bk of L A_-| 1.000.000] 5136.225] 10,311.268] 100] 150 |__... Carbonate Amer N B 100,000 35,448} 1,421,258) 100}..---- eeaer 
fasmetey EF & Sov oo 12 D0 -ooe 5.581.379 234,051,878 130 Ge? ivaces _— oe 
ns av d ¥ 2,322,590) 52,115,358 EFS saree — ont os 
Pacific National Bk-| 1,000,000] _ 209/856] 8.616.160] 100] 13734|....- First National Bank-} 500,000) 1,092,932) 14,277,030) 100)-..--- ences 
Pacific-S'W T & S B_| 6,900,000] 7,462,6321207.717.031| 100]_.._._]__- Minnequa Bank-_-_-- 30,000] 6124,140} 2,303,659] 100|------]--... 
Pan Am Bank of Cal_| 2.000.000} 17191501] 5.281'413]_-_-|_...__|_..._ | Western Nat Bank-.-| 100,000) 155,614) 1,928,654) 100)------ nowwe 
Peoples Nat Bank--- 000] 686.143] 3'421'260, 100|....._|..~~_ | Pueblo Sav & Tr Co-_| 100,000) 254,595] 4,734,078) 100)------ ceaeine 
a = ¢ wet Bast 1 0126 .299 4,856,299 i= Say ooooe 
ational Bank-- ’ 213,88: 8,246,686] 100} 190 [.- =e iona - State itutions Ju ° 
Union Bank & Trust_| 3,000,000 999,532] 19,003.947] 100 1964 caear CONNECTICUT Nat l banks June 30; inst June 30 
Wilshire Nat Bank -- 200.000} 052,956] 1,127,695} 100}_.__-_}]_____ ~~ Bridg Per share. 
Oakland— Per |share. | City Me port B Bank_| 1,000,000] 1,588,540] 12,544,148] 100] 285 |..... 
Central Sav Bank_--]| 1,200,000} 2,078,693] 31,619.491]) First National Bank_| 1,000,000] 1,869,068] 19,655,028] 100) 300 |_--.. 
Central Nat Bank-_--| 1,200,000} 2,088,704] 26.029.723]) 100] 300 1/325 Bridgeport Trust Co_| 1,000,000) 997,547| 10,510,970) 100} 290 |..--- 
First National Bank_| 500,000 61,250] 3,961,581] 100] 115 |_.... Amer Bank & Tr Co_| '250,000| 253.198] 6.446.470] 100] 195 |200 
ers & Mer Sav-} 300,000} 196,768] 5,371,32€| 100] 135 |___-- Comm’! Bk & TrCo_| 300,000! 111,762] 2,494,617] 100] 145 {150 
Oakland Bank. .--- 1,500,000] 3,279,898] 61,765,580} 100}_._.__- 360 Newfield Bk & TrCo} 100.000} 132,187] 1,912,301/----| 190 |----- 
Pasadena— North End Bk & Tr_| 100,000) 142.306) 1,347,259} 100] 190 |----- 
Central Nat Bank.-.-| 100,000 25,000] 2,060,600, 300} 200. |250 West Side Bank____- 200.000} 142.445] 3,479,819] 100] 140 |... 
Citizens Savings Bk_}| 300,000] 262,716] 3.498.991] 1U0] 270 [300 Hartford— j Per |share. 
Comm’! Bk of Prasad 100,000 114,938 IK” . Sees eee Capitol Nat Bk & Tr 300,000} © 201,887] 1,422,114/---.] 270 j...-. 
First National Bank-| 450,000) 335,226) 5,840,909; 100]_...--]____. City Bank & Tr Co_-_}| 1,000,000] 1,255,047] 20,312,344 190 670 {700 
Pasadena Nat Bank- 100,000 31,748} 1,767,941] 100}....--]...2. Conn River Bkg Co. 150,000} 896,374) 5,701,796 0 a ceo 
Security Nat Bank--| 300,000} 173,487] 3,155,884) 100]_...--]_.._- Firat National Bank_| 1,150,000} 1,312,290] 9,512,637} 100} 295 {310 
First Trust & Sav Bk} 900,000) 699,520) 12,141,124) 1OO}-..---]_-__- Giastonbury Bk & Tr} 100,000} 101,952] 1,374,571] .50 agen 
Sacramento— Per |share. | Hart Nat’lN B&T Co} 4,000,000] 6. 304, 091 35.510,679| 100] 450 |470 
California Nat Bank-_| 1,500,000} 801,636] 22,590,503] 100/_____- 250 Merchants Bk & Tr_| 100,000 689,851); 100) 100 |---.. 
Capital Nat Bank..-| 500,000} 486.639] 10:351,234| 100|------|----- Mutual Bk & Tr Co_| 300,000 137° O43 3,431,090] 100) 135 |--.-. 
ornia Tr & S Bk} 450,000) 458,542] 14,332,046] 100]_-.---|____- Phoe ank & Tr 
Farm & Mech Ba 350,000} 429,009) 8,621,814] 100]..____]____- dh et ec 1,600,000} 2,721,110] 24,928,395} 100] 405 |-.---- 
Merchants Nat Bank| 200,000] 152,998} 2'693:789] 1001 175 |..... East Hartf Trust Co_| 150,000] 244'939] 2:460,075| 100] 300 |--.-- 
Hartford-Conn Tr Co| 2,500,000) 3,392,303] 24,739,450] 100) 695 |..--. 
SanBernardino— Park Street Trust Co| 150,000} (191.624) 3.535,396| 100] 500 [520 
American Nat Bank- 150,000} 6104,265} 1,972,989} 100]_..___]____- Riverside Trust Co__| 300,000] 578.286) 2,852,066] 100) 450 j..... 
San N Bk) 100,000} 371,657) 2,093,867) 100]-....-]....- Simsbury Bk & Tr Co 50,000} 671,973] 1,308,3: Pl oscacclocace 
San Bern Co Sav Bk-| 150,000) 398,443) 3,118,514) 100]/-.--__]____- Travelers Bk & TrCo| 100,000) 498,258] 6,656,875] 100)/....--/..--- 
New Haven— Per 6. 
San Diego— Amer Bank & Tr Co_| 100,000) 5194,644| 2,875,634) 100) 175 |----. 
First National Bank_} 1,000,000} 1,054,287] 17,279,685| 10u| 300 1/325 Bway Bk & Tr Co__-| _ 300,000} 6124,898| 3,227,222) 100) 117 |-.-.- 
First Trust & Sav Bk} 500,000] 289,395) 5.446.771] 100] 175 |200 First National Bank_| 1,050,000] 1,490,239] 17,207,563] 100| 275 |..... 
San Diego Tr & 8S Bk} 500,000} 621,484] 11,052.947! 100] 400 1/425 Mechanics’ Bank..-| 300,000] 1.205.000] 17.661,553| 60) 350 |----. 
SecurComm & 8 Bk-| 300,000) 127,375) 3,201,345); 1001175 [200 Merchants Nat Bank| 500,000} 533.926} 8.915.799] ,50) 100 |----- 
Cnited States Nat Bk} 100,000 52,292} 1,893,048] 100; 150 |... New Haven Bk NBA| 1,200,000] 2,308.201| 8.323,846| 100) 275 |--.-. 
Nat Tradesm Bk&Tr| 500,000] 637.542] 3.615.289] 100) 175 |180 
Second Nat Bank...| 750,000) 1,455,848] 10,357,020} 100) 270 |_..-- 
Uni & N Haven Tr Go| 1,300,000] 1,266. 11,553,539] 100 3S 295 
o cna— 
Merchants’ Nat Bk_| 100,000) 686,227 637,286} 100) 100 |110 
Thames Nat Bank_-| 1,000,000} 06796.025| 2,977,000] 100) 144 [146 
Uncas National Bank| 100,000) 573.237 675.275| 100) 100 {105 
Bankers Trust Co-_-_- 000} 645,720 798,466] 100)_..... 00 













































*Sale price. a Paidincapital. b March 231927. c New basis. g June 301927. k Merged July 11 with Traders National Bank; new title Ameri- 
can-Traders’ National Bank. [|Last sale price. r April 12 1926. t Dec. 311926. z Ex-dividend. 








BANKS AND TRUST COMPANIES 


IDAHO—National banks June 30. 


[Vo. 125. 


CONNECTICUT—(Concluded) 





Surplus Gross 
oes 7 sae + . |Par,| Bid. ° Capitai. ls Profits.| Deposits. | Par. 
$ 


C 


: 








$ Boise $ ~ hae 
10,885,682) 1 Bone City Net Bank| 375,000] 102.058] 4.109.493] 100 
4.436.457| 50) 9! First Nat of Idaho.-| 300.000) 338,663) 7,516,505} 100 
8,038,190) 100 Pacific Nat Bank.--| 300,000! __121,764! 3,124,549! 100 


402.609 $008 925 ito ‘ ILLINOIS— National Banks June 30; State institutions June 3 
Aurora— 


DELAWARE—National banks June 30; State tnstttutions June 30. Aurora Nat Bank--. 
- = First Nationa! Bank. 
Wilmington— Erk - | American Nat Bank- 
Central Nat Bank--- 44! $16,582) 100) 185 {141 Merchants Nat Bank 
006,649) 50) 145 6 Old Second Nat Bank 
565,726) 50 ) Aurora Tr & Sav Bk- 
565,222) 100 f cago— 
458,117] 25 5é Adams State Bank-- 
760,255 100} 1: 2 Aetna State Bank-_-_- 
1099 152 ‘957,269 100) 335 {38 Albany Park Nat Bk 
,534 987 | 676.8861 1 Alliance Nat Bank_- 
.766,.231 19,755,059! 60° 1; Ashland State Bank_ 
Atlas Exch Nat Bank 
.banks Junc 30; State institutions June30 | Austin National Bk. 
Austin State Bank~- 
Bank of America-_-_ 
Beverly State Sav Bk 
Boulevard Bridge Bk 
Boulevard State 8 Bk 
BowmanvilleNat IBk 
Broadway Nat Bank 
Bryn Mawr State Bk 
Binga State Bank --- 
Build & Merch St Bk 
Calumet Nat Bank -_- 
Capital State Sav Bk 
Qoatens Mfg Dist Bk 
Chic Lawn State Bk- 
Citizens State Bank~- 
City State Bk of Chic 
Cont & Com Nat Bk. 
Columbia State 8 Bk 
Community State Bk 
Cosmopolitan 8t Bk- 
postage Grove St Bk 
sees f State Bank_- 
Depositors State Bk_ 
Division State Bank- 
Douglass Nat Bank_ 
Drexel State Bank_- 
Drovers Nat Bank -_- 
First Englew State Bk 
First Italian State Bk 
First National Bank_'15, ¢ 
First Nat Englewood 200,000 660.603 
Foreman Nat Bank~ d Y 3,528,694 
Fullerton State Bank 145,859 
Garfield State Bk._- 000 300,188 
Guardian Nat Bank~. 198,109 
Halsted St State Bk. 00, 269,149 
Hamilton State Bk__ 200,000 tt 555 
Harbor State Bank__ , 525 
Humboldt State Bk- 300,000 c120'612 
Hyde Park State Bk_ 000 351,895 
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Industrial Trust ¥ 
Nat Bk of Delaware- 
he ned National Bank 


are Trust 
routtatie Trust Co. 
Security Trust Oo 
Wilmington Trust Co 
DISTRICT OF COL 
~~ Washi n— 
Columbia Nat Bank. 500,903 
Commercial Nat Bk. 000 ,000 581,227 164,160 
Bank of Comm & Sav 56,321 9,673 
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Wash‘ton Sav's Bk_- 
Amer Secur & Tr OCo_ 
OContinen’! Bk&TrOo 
Nat'l Sav & Tr Co-_- 
Munsey Trust Co 
Union Oo 
United States Sav Bk ‘065 3| 
Wash Loan & Tr Co. »759' 


FLORIDA—Nasonal banks June 30: State institutions June 30. 
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Jacksonville— 
Atlantic Nat Bank~ 1,007,915] 41,406,966 
Barnet 1,388,522) 24,092,180 
104,038! 2,088,054 
1,221,261} 28,106,206 
55,849 1,739,236 
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NINDS 


Lakeland— 
First National Bank _ 6214,687 
State Bk of Lakeland 150,000} 140,019 


$$3__$SSss 


ee 
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- ~o 
38332 
o oo 


Miami— 
Bk of aoe Biscayne 
City Nat. Bk & Tr Co 
First National Bank ~ 


1,000,000 
2,000 ,000 
1 Of 


61,408 ,934 
281,699 


c1,604 ,966 
c591 ,000 


Immel State Bank-- J 66,905 


Immigrant State Bk_ 
Independence St Bk_ 
Irving Park —= Bk 
Irving State Savs Bk 
Jackson Park Nat Bk 


bobo 00 


SCNw 





First Tr & Sav Bank. 
Miami Beach First Jefferson Park Nat-- 
National Bank-__- G00} c263,547| 3,692, Kaspar Amer St Bk- 
Southern Bk & Tr Co , 6118,988| 5,568,2¢ Kenwood Nat Bank - 
Third Lay 1 Bank... 84,656 Keystone State Bank 
Biscayne Trust Co... 6360 ,239 Lake State Bank _-_-. 
Trust Co of Florida_- 6359 ,454 321 ,4 Lake View State Bk- 
Orlando— Lawndale Nat Bank. 
Bk of Orange & Tr Co ; Reopened Lawndale State Bk-- 
first Nat Bk in Orlan 00 213,975| 2,573,147 Lincoln State Bank- 
Orlando Bk & Tr Co. °215,476| 4,226,321 Logan Sq St & SavBk 
8t Bk of Orl & Tr Co " 238,231] 6,574,250 Mad & Ked State Bk 9,6: 
St. Augustine— Mad Sq State Bank- 00 99,031 
First National Bank- 236,743] 3,137,800 Market Trad St Bk- Sone oe 1 50,02 29) 
People’s Bk for Sav__ 25.000 40,960 520,935 Marquette Pk St Bk 
St Augustine Nat Bk 50, 77,766) 2,460,640 Marshall Sq State Bk 
Commercial Bank. __ ,000 "34,870 034,188 Metrop State Bank - 
8t. Petersburg— Mutua! Nat Bk of Ch 
American Bk & Tr Co ; 554,111] 5,326,258 Nat Bk of Republic. 
Oent Nat Bk & Tr Co , 737,126] 7,364,268 Nat Bk of Woodlawn 
First National Bank. . 669,776, 13,267,528 Nat Bk of Comm'ce- 


ampa North Ave State Bk. 
Citizens Bank & Tr-_- ,721,915| 20,919,806 No Pk Tr & Savs Bk - 

Exchange Nat Bank. 000| 525,162) 14,093,526 Noel State Bank - - - - 
First National Ly > 800 .937| 17,673,165 
First Sav & Trust © 
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100| 200 
'449| 100,b180 
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wee Se 
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100 7225 | Ogden National Bank 
. 5380 5°171'496 People'sStk Y'dsStBk 
aa 3'646.719| 100 Phillip State Bk & Tr 
aha Bone Pioneer Tr & Sav Bk 
The  Ottizene Bank. 2,035,961 Prudential St = Bk 
: OO TR/ Ste Ss 
First-Amer Bk & TrCo 4,090,784 Public State Bank__- 
Reliance State Bank 
land State S Bk- 
Schiff Tr & Sav Bank 
GEORGIA—National banks June 30. State institutions June 30. Second Citizens St Bk 
~atian - 2d N W State Bank_ 


American Sav Bank. 89,000] 350,000 meen wen Bk. 
Atl& Lowry Nat Bk. 3,854,891! 50,012,986 Service State Bank 
ae = ee. ot ee tes Het: yt 1s Skala State Bank “2 
urth ee 2'462,155| 35,049,427 --= 
Fulton Nat Bank__- €391:779] 10,0099: 33 So Chicago Sav Bk- - 


th : 
Ga Sav Bk & Tr Oo-- c476,796] 3.511.544 cet coe te 


t c690 ,252 5,413, ¢ State Bk of Chica 
Trust Co of Georgia_ 2,050,276] 5,865, 00} - - - - Stock Yards Nat Bk. 
Stk Yds Tr & Sav Bk 
| pl Isl —_ 2 = 

a tion Ba 
o6th Be State Bank-__ 
Union Bank of Chic. 
Union State BkofS Ch 
United State Bank-- 
: Universal State Bank 

Univ St Bk of Chic__ 

10. ‘000 ] Washington Pk N Bk 
89,421 ¢ W Englewood Nat Bk 
2,648 West Engl’wTr&S Bk 
84,389 50 W Highland State Bk 
shi West Madison St Bk 
; 954,618 2 West Side Nat Bank 
254,692 West Town State Bk 
6277 392 195 ; Amalg Tr & Savs Bk 
160,801 Auburn Pk Tr & S Bk 
type de 3 - | Bway Tr & Savs Bk_ 
3,045,074 9F - Calumet Tr & Sav Bk 

€144,000 2,291, Central Tr Co of Ill_ 
c629,122 932,65 Chic City Bk & Tr Co 

78,450) 5,115,06 100 one Chicago Trust Co___ 

90,569 é 9 00 Citizens Tr & Sav Bk é 100} 

Commerce Tr & S Bk "895.790 100 


* Sale price. + Branch of Savannah. a Stamped. b New stock. March 23 1927 : ‘ 2 ’ re 7 ' 
Sixty-third State Bank, effective about Aug. 1 ion” pet em Ree teen 1927. d Dec. 31 1926. f June 30 1927. g Merged with Ashland 
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492,891 
3,045,074 
206,179 
€113,753 


108 ,050 
c149,900 
c78,500 
€301 ,223 
215,842 
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Ochussbae Bk&Tr Oo 
Fourth Nat Bank. _ 
Home t+ Bank 
Merch & ‘Mech Bank 


First Nat Bk of Col_ 
National Bank 
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Oitiz. af So Nat'l Bk 
Fourth Nat Bank. ._ 
Macon Nat Bank... 
_ Savings Bk... 


Oltin. & So Nat'l Bk. 
Excha Bank 
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BANKS AND TRUST 


COMPANIES 








ILLINOIS—(Concluded). 





Surplus.& 
Profits 


Gross 
Deposits. 





Chicago (Concl.) 
Commonw T & 8S Bk 
Cont & Com Tr & SB 
Devon Tr & Savs Bk 
Vrovers Tr & Sav Bk 
East Side Tr & S Bk_ 
Equitable Trust Co_ 
4 rgd Tr & Sav Bk 
First & Sav Bank_ 
Foreman Tr & 8 Bk. 
Franklin Tr & 8 Bk. 
Guarantee Tr & Sav_ 
Harris Tr & Savy Bk. 
Home Bank & Tr Co 
Howard Ave T & 8S Bk 
Iinois Merch Tr Co- 
Inland Tr & Sav Bk 
Italian Tr & Savs Bk 
Kimbell Tr & Sav Bk 
Lake Shore Tr & 8S B 
Lakeview Tr & S B. 
Liberty Tr & Sav Bk 
Lincoln Tr & Sav Bk 
Mercantile Tr & Sav_ 
Mid-City Tr & 8 Bk_ 
Northcenter Tr & 8 B 
Northern Trust Co_- 
Northw’'n Tr & 8 Bk- 
Peoples’ Tr & Sav Bk 
Pullman Tr & Sav Bk 

eridan Tr & SavBk 
South West Tr & Sav 
Standard Tr&Sav Bk 
Stockmen's Tr & 8S B 
Onion Trust Co 
W Side Tr & Sav Bk. 
Wood lawn Tr & S Bk 


gin— 
Elgin National Bank 
First National Bank. 
Home Nationa! Bank 
Union National Bank 
Elgin City B’k’g Co-_ 


7.500.000 
2.000.000 


4,000,000 


200 ,000 
350,000 
200,000 
250,000 
400,000 


300.000 
300.000 


1,000,000 
200.000 


15,000,000): 


300,000 
200,000 
200,000 
500,000 
500,000 
700.000 
200,000 
600.000 
750,000 
100,000 
.0090,000 
.250.000 
,000 ,000 


12,230, 


$ 
98,461 
509 
79,533 
608,650 
160,803 


99,116) 
115,072! 


26S .786 
2,772 


573,270 
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IOWA—(Concluded) 





Surplus & 


Capital. Profits. 





Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rap SBk&Tr Co 
Iowa State Sav Bk_. 
Merchants’ Nat Bk. 
People’s Sav Bank _. 
Amer Tr & Sav Bk_- 


Council Bluffs— 
City National Bank. 
Coun Bluff Sav Bk_- 
First National Bank_ 
State Savings Bank- 


Davenport— 
Amer Com & Sav Bk 
First National Bank- 
Home Savings Bank. 
Iowa National Bank 
American Trust Co. 
Union Sav Bk & TrCo 
Citizens’ Tr & S Bk. 


Des Moines— 
Bankers Trust Co-_-. 
Cap City State Bank 
Central] State Bank_- 
Des Moines Nat Bk 
Des Moines 8 B & Tr 
Home Savings Bank-_ 
Iowa Trust & Sav Bk 
lowa National Bank~ 
People’s Sav Bank_. 
University State Bk_ 
Valley Nat Bank__-_- 
Valley Sav Bank~-_-- 


Dubuque— 
Consol Nat Bank__-. 
Federal Bk & Tr Co_ 
First National Bank. 
Union Tr & Sav Bank 
Iowa Trust & Sav Bk 


700,000 
200,000 
200,000 
500,000 
100,000 
200.000 


120,000 
150,000 
300,000 
100,000 


,188,207 
366,709 
c76 ,000 
186,341 
160,236 
,268 583 
c93,515 


1,006,000 
400.000 
50,000 
150,000 
100,000 
1,250,000 
150,000 


1,000,000 
150,000 
250,000 

1,000,000 
400,000 
100,000 
100,000 

1,200,000 
100,000 


259,012 
109,099 
287 ,206 
403 ,283 
252,831 


150,000 
200,000 
150,000 
300,000 


24,259 ,267 
5,816,652 
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6,598,501 
2,326,834 
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Home Tr & Sav Bk_- 
Peoria— 
Central Nat Bank__- 
Commercial! Nat Bk_ 
Dime Sav & Trust Co 
it National Bank_ 
Home Sav & State__ 
State Trust & Sav Bk 
Merch & Ill Nat Bk. 
First Trust & Sav Bk 
Quincy— 
[llinois State Bank__ 
ery RN Bk & Tr 
tate St Bk & Tr Co_ 
Btate Say Le tro 
av L Co. 
Rockford— : 
Commercial Nat Bk_ J 98,384 
Forest City Nat Bk_ Y oe . 
Manufac’rs Nat Bank , 
Peoples Bk & Tr Co_ 
Rockford Nat Bank_ 
ty Nat Bank_- 
Swedish-Am Nat Bk_ 
Third National Bank 
Springfield— 
First National Bank_ 
(llinois Nat Bank--_- 


’ 


Sioux City— 
First National Bank 
Live Stock Nat Bank 
Toy Nat Bank 
Sioux Nat Bank___- 
Security Nat Bank_- 
Woodbury Co Sav Bk 
Farmers’ L & Tr Co. 
First Trust & 8 Bk__ 


1,000,000 
200,000 
200,000 
400,000 
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EANSAS—National banks June 30; 


Kansas City— 
Comm'cial N Bof KC 
Exchange State Bank 
People’s Nat Bank-- 
Riverview State Bk. 


"500.000 
‘603,398 


.947,830 
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276,788 
c96 ,400 5 

78,688 615,835 
158,235 923,081 
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opeka— 
Central Nat Bank--_- 
Farmers’ Nat Bank. 
Fidelity Sav State Bk 
Kaw Valley Nat Bk- 
Merchants’ Nat Bk. 
Nat Bank of Topeka- 
Shawnee State Bank _ 
State Savings Bank_ 
Topeka State Bank. -_ 
Central Trust Co__- 

Wichita— 


c 

First National Bank- 
First Trust Co 

Fourth Nat Bank_-- 
Merch State Bank. 
State Reserve Bank_ 
Southwest Nat Bank 
Union Nat Bank-__-- 
Union Stock Yds Nat 
Wichita State Bank. 


Pa 
=) 


526 
,328,618 
164,089 
587 ,005 


772,266 
065,397 
714,754 
939,856 
285,298 
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,038 ,968 
c91,845 
491,830 
c86 ,000 

€110,000 
48 ,632 
45,159 
26,727 
c47 ,880 


18,573,165 
783 ,240 
13,088 ,820 
1,630,000 
2,500,000 
1,398 ,603 
1,404,251 
666 ,698 
1,832,744 


INDIAN A—National banks June 30; State institutions June 30; 
Evansville— 


| 
Oltizens’ Nat Bank__;| 
Citizens Tr & S Bk__| 

masco Bank 
National City E Z 
Mercantile Com’! Bk 
North Side Bank___| 
Old Nat Bank 
West Side Bank____ 
Am Tr & Sav Bank__ 
Fort Wayne— 

First Nationa] Bank- 
Lincoln Nat Bank__. 
Old National Bank_- 
Citizens’ Trust ie 
Dime Savs & Tr Co_ 
Farmers Trust Co__ 
Lincoln Trust Co__-_ 
People’s Tr & Sav Co 
Tri-State L & Tr Co_ 
is— 





Per |\share. 
100) | 250 
100 
100} 
100 
100 
100 
100, 


500.000 
100.000 
100,000 
500,000 
200,000) 
100,000 
500,000! 
250.000 
250,000 


1,000,900) 


567,000) 1 
112,000 
58.000) 
348,829 
62,000 
39,000 
377.519) 
238.000 
221,000 


600 932 
495 863 
616,702 
294,038 

88,218 

63,469 
389,024 
542,903 
945,584 


c90 ,000 
157 ,360 
,120,128 
.730,976 
130,400 

33,002 


200 ,000 
200,000 
100,000 
100,000 
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KENTUCK Y—National banks June 30; State institutions June 30. 


Covington— 
235 Cent Savs Bk & TrCo 60,000 
280 =| Citizens’ Nat Bank._| 200,000 
| 360 First Nat Bk & TrCo 500,000 
220 Liberty Nat Bank...| 350,000 
j 49 CovingtonTr&BkgCo 100,000 
‘ People’s 8 Bk & Tr_- 100,000 
’ Lexington— 
Bank of Commerce. - 300,000 
Fayette Nat Bank-_- 
First & City Nat Bk_ 
Guarant ank & Tr 
Phoenix Nat Bk & Tr 
Second Nat Bank--- 
Union Bank & Tr Co 
——— Trust Co_-- 
Louisville— 
Citizens’ Union N B- 
Fidelity & Colum Tr- 
First National Bank_ 
Liberty Ins Bank_-- 
Security Bank 
KentuckyTitle Tr Co 
Lincoln Bank & Tr-- 
Louisv Nat Bank_-- 
Nat Bk of Kentucky~- 
Stock Yards Bank-~-- 
Bankers Trust Co--- 
Louisville Trust Co-_- 
United States Tr Co-_ 
Newport— 
American Nat Bank. 
Newport Nat Bank -- 


225 
Per \snare. 
220 
275 
350 
210 





1,849,185 
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d315,698 
0346 ,541 
c450 ,000 

d62 ,671 
613,851 
4260 136 
114,865 
d210,738 


2,048 ,062 
1,628,654 
928 ,804 

d1 630,318 
351,435) 
634,478 
d386 ,000 
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Merchants’ Nat Bk_ 
Meyer-Kiser Bank _ 
People’s State Bank_' 
Aetna Tr & 
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Indiana Trust 
State Sav & Tr Co__ 
Security Trust 


Union = 
United LaborBk& Tr 
Wash Bank & Tr Co. 
Wild & Co State Bk_ 
Terre Haute— 
First National Bank-_ 
McKeen Nat Bank- 
Terre Haute was Bk 
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LOUISIANA—Nationai Banks June 30; State institutions June 30. 


“New Orleans— 
American Bank & Tr 
ber. my Bank & Trust 


0 

Int-State Tr & B Co-_ 12,639 ,600 338 
New Orl Bk & TrCo-_} 1, i ‘ 7,100,482 150 
Marine Bk & Tr Co.| 2,000,000) 1,219,3: 24,387 ,097 184 
Whitney-Cent N B_-|r2,800,000! 3,4! 60,802,905 320 
| Hibernia Bk & z Ve 2,000,000 51,119,826 330 

00,000 704,064 9,923,715 Whitney-Cent Tr 

aeehante’ Nat Bk. $0:000 106.991 2,109,453! Savings Bank-_-_--'r1,000.000 60,802,905 ll 
* Sale price. t Private banks, stocks closely held. a June 30 1926. 6b Newstock. c Mar. 231927. d Prec. 1 0 Jom 


unified certificates. g National Bank of Kentucky-Louisville Trust unified certificates. i June 30 1927. 
z Ex-dividend. 








“I 
Suax 


400.000, 
500,000) 
500,000! 
IOWA—National banks June 30: State institutions June : 


Burlington— | 
Amer 8 Bk & TrCo_| 300,000) 
Farmers & Merch S B 50,000) 
First Iowa State Tr 


BINS Lb 
O00 Fa CO 


Per 
171 
247 


500 ,0U0 
4.750,000 
750,000 


6,846,680 
72,346,004 


ie Riniomto 
wiontwindt 


_ 








672,182) 4,934,784 
45/485| 1.317,859| 


























n-Fidelity 
statement. 





BANKS AND 


LOUISIANA (Concluded) 


TRUST COMPANIES 


MASSACHUSETTS—(Concluded) 











Surplus & 
Profits. 


g 
E 





Haverhill— 
Essex National Bank 
First National Bank 
Haverhill Nat Bank- 
Merrimack Nat Bank 
Haverhill Trust Co.- 


$ 
50,424 
93,494 
545,158 
608 ,169 
616,977 


54,162 . 
28.472) 975. 
Contin’] B & Tr Co-- 243,593! 3,824,630 
MAINE— National banks June 30; State tnstitutions June 30 


Ww 
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8 
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8 


Holyoke— 
oi ational Bank- 
Holyoke Nat Bank-- 
Park National Bank- 
Hadley Falis Tr Co-- 

















_ 





—_* « 


S335 S8S53~ 


Cre to tO 
Noe Por 
Crorw D 
CS edonl onl 

338 





tional Bank. 480,595) 6,903,984 
250,.704| 3,614,548 
1a1,111,284| 6,667,504 
a561,346| 12,687,630 


- 


Lawrence— 
Bay State Nat Bank_ 
Arlington Trust Co... 
Lawrence Trust ©o-- 
Merchants’ Trust Co 


Lowell— 
Appleton Nat Bank- 
Old Lowell Nat Bank 
Union National Bank 
Wamesit Nat Bank. 
Lowell Trust Cuo_--_- 
Middlesex Nat Bank 


286 363 
a238 #749 
a417,511 

479,579 


3238 
: 
E 


S338 
3s 
SSsss 33383 8 


613,222) 3,441,162 
237 833) 7,363,277 
591,127) 9,062,869 
967 ,275| 10,305,634 

1,161,835) 18,600,254 
622,965) 14,473,153 
040,568 1,690,113 

a497 519 928 ,974 


S@ARYLAND—National banks June 30; State institutions 


BEEEEE 


323 444 
277 801 
966,419 
174,948 
172,258 
121,824 


S383 $3356 
E 
E 
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S3555533 5555 
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3s 
Ss 
E 





Lynn— 
Central Nat Bank_-- 
Manufac’rs Nat Bk- 
National City Bank- 


: 
s 





33 
E 


D2] 
1.000,000| 496.644! 11,565,988 
200.000] a368.714| 7.536.495 poate poten! Bank 
a125.000| 3.000.000 re ae ec 5 
5.504.849] 3.679.629 > ae 
4193.180| | 2'880,000 eS 
a283.693| 8.546.188] 50 --- 


1,107,476] 16,075,559 ple Bodiers— — 

rr Gil RS ete Merchants’ Nat Bk_ 7108 

3'611.420 2 - 1897 ,10! 
a1 567 ,56: 8,529,716 Peabody— 

Nat Cent Bk of Balt- 000) '604:979| 4.548.718 y 

Nat Marine Bank___ 383.373 33321 Warren Nat Bank- -- 

Salem— 


400,000 

Nat Un Bank of Md ¢ 5,855 

Old Town Nat Bank. 800,000} «194,928 Merchants Nat Bank 
Bank Trust 


a. 406 ,215 
West Baltimore Bank 
Western Nat 


BS353: 
S3535S55 


S 


3s 
E 
S35 53558533 _ 5 


—— ss 


8 


~~ 
Sor 
~_— 


’ 


de CO 
SoNS 
Crto Ww 
NN 
moo 
—D>S> 
OD 
S35 


147 ,659 52, 
Bank... 50,000} 796,396! 6,661,280 
Co 500 000/04 ,180,528] 49,937,182 
,000}a1,.881,263) 6,464,202 
000 295,659] 1,785,245 
000} a330,857| 3,076,778 
a2,034,614| 10,407,000 
1,682,569] 19,937,886 
2,497 ,085| 18,925,728 
885,921) 11,881,690 

a3 873,997) 17,812,748 
44,445,139] 17,308,887 
a261,494 1,344,396 
750,229] 8,931,680 
1,701,234] 25,083,276 
821,208] 6,377,756 
,000 100,000) 2,640,406 
125,000 351,48: 3,322,769 
150,000 2,65 2,143,044 
" 3,136,837 
400,000 958,326! 8,661,647 
MASSACHUSETTS— Vat. banks (exci. Boston) June 30 State insts. June30. | MICHIGAN— National banks June 30; State institutions June 30. 


Nat. banks\date July 27 1927 
4,382 ,534/111,091,000] 1 Beg Ch — 
Bay City Bank 
Bay County Sav Bk- 


— 


Springfield— 
Chapin Nat Bank-~-_- 
Springfield Nat Bank 

rd NatBk& TrCo 
Commercial Tr Co_- 
Springfield 8 D & Tr 
nion Trust Co __-.- 
West Springfield Tr- 


Taunton— 
Machinists’ Nat Bk. 
Bristol County Tr —- 


Worcester— : 
Mechanics’ Nat Bk _- 400,000 17,213,815 
Worcester Co Nat Bk 11,875,000 54,167) 32,535,946 
Bancroft Trust Co_- 300,000 94,530| 4,495,076 
WorcesterBk&TrCo-_| 1,500,000) 2,360,819) 36, 


Ae 
seessecess 
3338 
3335358 


200 ,000 264,000 £125,000 
300,000 258,899] 5,348,806 


eee 


S333__ 83 


3 32222 





S3 58 














ee et et 


























Boston— 
Atlantic Nat Bank... 
Boston Nat Bank--_. 


S& 


100,108} 3,720,000} 1 


350,000} 308,608] 5,580,820 


327 070 5,552,737 


90 ,22! 
391,368 
648 ,: 
23,471,21: 
6,132,7£ 
2 ,632,% 


os 
~~ 
~~ 


~ 


h3 392,479 

5,915,000 
803 ,000 
376,000 
939,000 
954,000 
430,000 
,076 ,000 


~) 
o 


w 


— 


wobahye= Koo 
CO CO ee _ 
KOoonanne 


First National Bank_ 
People’s Commercial 
& Savings Bank _- 


Detroit— 


American State Bank) 2 


Bank of Detroit. _- 
Jentral Saves Bank~ 


400,000 
400,000 
400.000 


000,000 
4,000,000 
2,000,000 


511,869 
908 ,428 
910,025 


,527 147 
2,209 ,967 


5,881,611 
,992,195 
33,783,494 


44 050,154 
38,858,084 


TOO Gor 


nk 
Web & Atlas N Bk... 
American Trust set 
Bk of Comm & Tr Co 
Beacon Trust Co 


678,000 
076.8 
023, 


Com-wealth-Com’] 
1,000,000} 1,000,000] 22,477,724 

Detroit Savings Bank] 1,500,000) 2,76 39,840,670 
Dime Savings Bank-| 1,500,000} 3, e 61,419,075 
First National Bank-_| 7,500,000) 7 ,453,58 5,595,468 
Griswold First St Bk] 4,500,000)a2 ,305 257) c40 660,252 
Guardian Detroit Bk} 5,000,000] 3, ,953| 26,752,280 
2,000,000 
250,000 
2,500,000} < 


2,500,000 
People’s State Bank- af 
United Savings Bank 549 ,06 
Wayne Co Ho SavBk 10,952,996 
American Trust Co-- 214,448 
Bankers Trust Co 825,053 
Detroit Trust Co... - 6,623,194 
Fidelity Trust Co--- 991,575 
Guard — Trust =: 1,178,070 

Dina ; 


Securit Trust 

Union Trust Oo... 
Grand Rapids— 

Industrial Bank---- c1,750, 

16,160, 


a418,102| 5,453,! d k 500 ,013 ,832 058 
1,658 ,982 Bk for 8- 000 ,07¢ 5 442,815 
1,018,352 Kent State Bank ---- 101,919} c20,577 5338 

Old National Bank--} 800,000) 1,117.4: 717,870 
Grand Rapids Tr Co_ i ; 9666 577 
Michigan Trust Co-_ A 33, 174 


oo 
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760,602 
2,899,178 
16,508,900 

144,224 
3,844,783] ¢ 
41,506,614] ¢c17 
a124,303 


323355 
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met et peed eh fet fh rt fh fh femeth fh fret met ft meh st mat fmt rt frees t ft 


SSSSSSSS39229939999°2999 


3228 
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Beverly— 
Beverly Nat Bank. 
Beverly Trust Co 


OO 


3s 
33 


670,949 
597 ,339 
a90,840 


S38 
$33 58 


53333538 


= 


183 ,252 


Metacomet Nat Bk 
Durf scapeed 


ee Trust Co 
Pall River ‘Trust __-_-_ 


Fitchburg— 
Safety Fund Nat Bk 


cester— 





a672 ,002 


a634,917 
a423,145 

904,565 
a100,827 


670,558 





6,317,827 


4,903,295 
4,458 ,613 
c5,816 ,022 
c3 ,023 ,204 


6,594,202 


3,105,296 
1,731,25 
c5,102,17 




















People’s Sav Bank_ 
Second Nat Bank___ 


1.250.000 


1,245,390 
246 ,654 
138,927 

1,750,202 





g16 480,990 
4,938,790 
2,804,122 





12,414,941 





MINNESOTA—National banks June 30; State institutions 





Duluth— 
Amer Exch Nat Bank} 
Bank of Comm & Sav 


2,000,000 
200,000 
500,000) 





200,000 
2,000,000 
600,000 
1,000,000 


1,431,008 
55,6 


2,286,652 
165,233 





468 ,922 





* Sale price. a March 23 1927. 


Bank & 


c Includes savings deposits. 
ust Co. of Fitchburg and Merchants’ National Bank of Worcester, effective June 27, 1927. 1 Last sale. n Nominal. zex-dividend. y New stock. 


d Dec. 31 1926. 


f June 30 1927. 


g Includes trust deposits. 
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i Merger of Fitchburg 


Ave., 1927.] 
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MINNESOTA (Concl.)—National banks June 30: State institutions June 30: 


TRUST COMPANIES 
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MONTANA.—National banks June 30; State institutions June 30. 





Capital. 


fi 


lus & 
“Profits. 


Gross 
Deposits. 


Par. 





Minneapolis— 
Blooming’n-Lake NB 
First National ey 
First a Tr Co 


Minnehaha Nat Bk_ 
Northwest’n Nat Bk 
Transportation Bro- 
therhood Nat'l Bk 
2d Northwest State_ 
4th Northwest State_ 
Marquette Trust Co_ 


a) Cities Nat Bk. 
Merch Trust SE 


tral Trust Co__-. 





E Baezs $5223552 
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1,892,405 
333,614 
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Jackson— 
Capital Nat Bank_-_- 
oO Sav Bk & Tr 
Depos Gu Bk & Tr Co 
First National Bank. 
Jackson-State N Bk- 
Merch Bank & Tr Co 

Vicksb 


First National Bank- 
Merchants’ Nat Bk- 
Nat City 8 SB&TrOCo 





Nat Peop 8 Bk & Tr-_ 


300,000 
50,000 

160 ,000 

200, 


200,000 
450,000 
150,000 
100,000 
300, 

250,000 
100,000 
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MISSOURI—National banks June 30; State institutions June 30, 





ty Bank of ©. 
City Bank of K O_-- 
Columbia Nat Bank_ 
Liberty Nat Bank~-_- 
Drovers’ Nat Bank__ 
First National Bank_ 
pase City Nat Bank_ 


Main St State Bank~ 
Merchants’ Bank--- 
Metropolitan Bank -- 
Missouri Sav Assn Bk 
Mutual Bank 
New Eng N Bk & Tr 
Produce Exch Bank. 
Traders’ Nat Bank_- 
Stock Yards Nat Bk_ 
yee State Bank__- 
Western Exch Bank. 
Westport Ave Bank. 
semen oO 


pane 

ome 
oe Trust Co. 
Pioneer Trust Co___ 
Fidelity Savs a “Go. 


8t. Joseph— 

can Nat Bank_ 
Burnes Nat Bank_ _-. 
First National Bank . 
8t Jos Stock Yds Bk. 
Tootle-Lacy Nat Bk_ 
Empire Trust eau 
First Trust OC 


Missouri Voll” Tr Co. 


8t. Louis— 
Baden Bank 
Boatmen’s Nat Bank 
Bremen Bank 
Cass Avenue Bank __ 
Oherokee Nat Bank. 
First National Bank_ 

Franklin 


jeff-Gravois Bank 





Natural Bridge Bank 
National City Bank. 
» Veuservoore 


B 

Seuth’n Com & Sav. 
8t Louis Nat Bank__ 
State National Bank 
Tower Grove Bank_-_ 
Twelfth St Nat Bank 
United States Bank. 
Water Tower Bank__- 
Ameri 


Easton-Taylor Tr Co 
Farm & Merch Tr Co 


We Groves Tr_-. 
West St Louis Tr Co 


Lafayette So Side Bk| 2 
Bank 
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Butte— 
First National 
Miners 8 Bk & Tr Co 
Metals Bank & Tr Co 


Helena— 
American Nat Bank. 
Nat Bk of Montana_ 


Union Bank & Tr 





Montana Tr & 8 Oo 


$ 
809,274 
73,921 
a396,355 


255,291 





$ 
12,166,241 
1,409,563 
13,289,767 








NEBRASEKA—National banks June 30; State 





Central Nat Bank_.. 
City Nat Bk in Linc. 
Continental State Bk 

National Bank_ 
Nat Bk of Commerce 
Nebraska State Bank 
Lincoln State Nat Bk 


Omaha— 
First National Bank. 
Live Stock Nat Bank 
Omaha Nat Bank_ 
Packers Nat Bank. 


Bank 
Os a. National Bank_- 





Union State Bank. -_- 


200,000} 131,098 
125,595 


300,000 
100,000} @145,739 
525,000} 577,515 
300,000 94,825 
a67,779 
65,290 


1,250,000} 1,147,896 
450,000 44,767 

1,143,522 
108,832 
117,055 
349,284 
300,000} @201,219 

1,100,000} 819,63 
200,000\ _a67 ,402 


23,478, o68 
4,531,639 
34,365,186 





2'385,198 








NEW HAMPSHIRE—National banks June 30; State institutions June 30. 





Manchester— 
Amoskeag Nat Bank 


Merchants Nat Bank 


Nashua— 
Old Guar Paer Bank- 
Indian Head Nat Bk 
Nash Co 


ua Trust he anal 

Second Nat of Nashua 
Portsmouth— 

First National Bank. 


Nat Mech & Trad Bk 
New Hamp Nat Bk. 


200,000 
150,000 
150,000 


200,000 
100,000 


200,000) 
150,000) 
150,000 


100,000 , 
100,000} 157,969 


2,345 ,432 
0,435 
973,237 





er \share 








NEW JERSE Y—National banks June 30; State institutions June 30. 





Asbury 
Se ne Gr Bk 
Merchants Nat Bank 
Asbury Park Tr Co_- 
Seacoast Trust Co. 


Atlantic City— 
Atlantic City Nat Bk 
Boardwalk Nat Bank 


Union National Bank 
Atlantic Co Trust Co 
Atlantic 8 D & Tr Co 
Bankers Trust Co-_-- 
Chelsea Safe D & Tr- 

Guarantee Trust Co_ 
Equitable Trust Co- 

Marine Trust Co... 


Bayonne— 
Bayonne Trust Co-_. 
Mechanics’ Trust Co 


Bridgeton— 
Brid ~ ns Nat Bank. 
Cumberland Nat Bk. 
Farm & Mer Nat Bk_ 
Cumberland Tr Co-- 


Camden— 
Camden Nat Bank_-_ 
First CamNatB&TC 
Camden 8S D & Tr Co 
B'way Merch Tr Co_ 
Central Trust Co_-- 
East End Trust Co-_- 
Merchants’ Trust Co 
Parkside Title Tr “o 
Securit 


South C 
West J 


East Orange— 


Ampere Bank 
Orange Bank... 


Essex Co Trust Co- 
Sav Inv & Trust Co- 


Elizabeth— 
Elizabethport Bk Co 
National State Bank 
Peoples Nat Bank--- 
Central Home Tr Co 
Elizabeth Trust Co-- 
Union County Tr Co 


Hoboken— 
First National Bank~- 
Second Bk & TY OO 


Jefferson Trust Co. 
Steneck Trust Co... 


Jersey Cw 
Journal Sq Nat Bank 
Claremont Bank..~.- 
First National Bank~- 
Franklin Nat Bank~- 
Labor National Bank 


Trust Co of N 
Un Tr& Had Oo NB 
West Bergen Tr Oo... 





800,200 
145,440 
330,650 
566,611 


S238 


323 2285 


2° 
S 
S 


0358 463 
443,713 
e617 ,346 
a202,755 
136,085 
908,746 
381,927 
719,552 


exesceecte 


S3355228 


8 
E 


542,458 
6387 ,886 


s 


234,072 
574 ,868 
a189,444 
4233 ,039 


gees 


3 
333 328 8 


a651,383 





dome Smee 
SSSze 
=) 
So 
o 


3333 


333585 


a6eT, "800 


a59,031 
@198,857 
580,083 
1,051,951 


= 
Eee 


538,04 
1,231,13 
@274.948 
a211,675 
a405 ,000 

912,225 


2 
7 


1,189,405 
"360,000 
106,685 
298,630 
340,273 

4593 ,565 


104,717 
480,211 
1,684,880 
a134,223 
77,725 
214,298 
3,058,498 
560,598 





9,065,831 
10,008,288 


5 008.566 
10,405,683 
17,601,196 


6,364,066 
12,779,890 
4,008,714 
3,119,474 
4,900 ,000 
12,633,830 











* Sale price. 


a March 23 1927. 
Merger of Hennepin Co. Sav. Bank and Minneapolis Trust Co., effective June 30 1927. 


c June 30 1926. 





d Nov. 


22 1926. 


e Dec. 31 1926. 


f June 30 1927. 
s Guaranty fund. 


t New stock. 


g April 12 1927. 


l yor — 
v Ex-rights. 


n Nominal, 
x Ex-dividend. 





BANKS AND TRUST COMPANIES 
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NEW JERSEY—(Concluded) 


NEW YORK—(Continued). 





| Capital. 


Surplus 
& Profits. 


Deposits. 


Capital. 


Surplus & 
Profits. 








Long Branch— | 
Oltizens’ Nat Bank .-| 
Long Branch Bkg Co} 

Morristown— 
First National Bank~ 
Nationa! Iron Bank_| 
American Trust Co__| 
a ht Pack Trust Co 

Mt. Hol 
Mt Holl Not Bank_| 
Union at Bank, nal 
Farmers’ Trust Co--}| 
Mt Holly 8 D & Tr. 

Newark— 
Br’d&MarNB&TrCo! 
Lincoln Nat Bank. -_- 
Merchants Trust Co. 
Mutual Bk of Rosev- 
Nat Newark & Essex! 

Banking Co___._- 
National State Bank)! 
North Ward Nat Bk 
Santon Trust Co. 

eral Trust Co. _. 
Fidelity Union Tr Sa) 
Guardian Trust Co 
Guaranty Trust Co.- 
Liberty Trust Co. 
Newark Trust Co-__- 
80 Side N B & T Co. 
ngefield Av Tr Co 
nited States Tr Co 
allsburgh Trust © 


New Brunswick 
Olts Nat Bk of N Br-_ 
Nat Bank of N J___- 
Peoples Nat Bank. _- 
Middlesex TG&T Co 
New Brunsw Tr Co_-_ 

North & West Hu 
lstNat Bk of Un eCity 
first N Bk, W 


Commonw'ith Tz Tr Co 

Gateenbers B & T Co 
WeehawkenT & TitCo 

Highland Trust Co_. 

Hudson Trust Co___ 

assa.ic— 
Amer National Bank 
Sra N Bk&Tr Co 


Ho Trus al 
People’s Bk & TrG oO. 
Service Trust 
Paterson— 
First National Bank_ 
Labor Co-Op Nat Bk 
Paterson Nat Bank__ 
Second Nat Bank. __ 
nee Bank of Amer_-_ 


Mid-City Trust Co__ 
Plainfield Trust Co 


Tie Guar es" & TrCo__ 


Broad St Nat Bank. 
Oapital City Tr Co__ 
First National Paes. 
aamover Trust © 
Mechanics’ Nat Bi. 
Trenton Banking Co 
Sosonia} Trust Co... 


National Bank__-_ 





EirstNat’ IBk&Tr Co 
Woodbury Trust Co_ 


55,000 
222 ,833 


395,080 
5,429 
9,750 
5,030 


« 
100,000 
150,000 
200,000 
150,000 

1.000.000 
819 
9,961 


802 
721 


958 
).716 
3 06% 
4,182 


326 
963 
15 
447 
469 
679 
453 
633 
943 
2,599 
5,436 
56,3658 
000 
39,827 
052 

),654 
41,620,524 


as0 399 
41,098,078 
332,904 
a176,000 
518,352 
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a255,936 
701 071 
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SEW een banks (except New York City). June 30; State insti- 


tutions, June 30 1927. 





Alb amend 
Central Bank 
Mech & Farmers -| 
Nat Com Bk & Tr Co. 
N Y State Nat Bank. | 
First Trust Co 


Auburn—_ 
Oa 


City National Bank_ 
First National Bank~ 
People’s Trust Co__- 


Brooklyn—State B 


Atlantic State Bank_ 
of Coney Is 

Bank of Sheeps'd Bay 
Bushwick Nat Bank. 
Qanarsie State Bank_ 
Citizens Bk of Bklyn 
Dewey State Bank. 
Erasmus State Bank-_ 
First National Bank. 
Flatbush Nat Bank- 
Granite Nat Bank__-_ 
Globe Exchange B 


People’s Nat Bank_- 
Pros t Nat Bank__ 
y Nat Bank_-_- 
Traders Nat Bank... 
Brooklyn Trust 


_ 2 
-—o 
Sor 


nt 


S23 |. 


——e 
to 
S 


Nore 


oe 
a. 


S Podinn 


S5555 || 


go or 


40 | 
282,306! 
a437,774| 


107,592 
604,808 
686,652) 
678,455) 


st Co. retur 
June 30. 
131,100 
218,400 
83,600 


ie seve ous 5 
Sei 3333 333 


137,000 
27 ,800 
113,545 
53,787 


52,258 
,465.000 
206.500 











Kings Trust Co__ 
Midwood Trust Co_- 


524.056! 


ns 


3, 
71,1 
32, 
11 
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www 
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:700; 100 


— 





4B 100 : 
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$42" 662) 100, 
,028,628| 100 
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Buffalo— 
Liberty Bank 
Community Nat Bk. | 
Mfrs & Trad-Peop Tr; 
Marine Trust Co_ 

Elmira— 
Mer Nat Bk& Tr Co) 
Second Nat Bank ---| 
Chemung Can T Co- 

Jamestown— 
American Nat Bank. 
Bank of Jamestown 
Farmers & Mech Bk 
The First Nat Bank 
Liberty Nat Bauk 
Nat Chautaug Co Bk 
Union Trust Co 

New York City— 

are date July 
for Yational and 
of banks and trust 
ound in our ** Rai 
Amalg Bank of N Y~. 
Amer Union Bank-_-. 
Bank of America__ _- 
Bk of the Manhat Co 
Bank of US 
Bank of Wash Hygts- 
Bank of Yorktown-- 
Berardini State Bank 
Bowery & East River 

Nat Bank ofN Y 
Bronx Borough Bank 
Bronx National Bank 
Bryant Park Bank _- 
Capito] Nat Bk & Tr 
Chase National Bank 
Central Nat Bank. _- 
Centu Bank (The) 
Chat Ph Nat B &T Co 
Chelsea Exch Bank -- 
Chemical Nat Bank 
Claremont Nat Bank 
Colonial sank 
Columbus Bank_- 
Comm’] Ex Bk of NY 
Commonwealth Bank 
Community State Bk 
Continental Bank --- 
Corn Exchange Bank 
Cosmopolitan Bank _ 
Eastern Exch Bank_ 
Fifth Avenue Bank__ 
First National Bank_ 
Fordham Nat Bank. 
Garfield Nat Bank_- 
Gimbel Bros Bank. _ _ 
Grace Nat Bk of N Y 
Hamilton Nat Bank_ 
Hanover Nat Bank__ 
Harlem Bk of Comm 
Harriman Nat Bank. 
Internat Union Bank 
Lebanon Nat Bank_- 
Liberty Nat Bank~_-_- 
Lon 
Madison State Bank_ 
Melrose Nat Bank-- 
Merchants Bank---- 


Nat Bk of Commerce 
Nat Bk of Yorkville. 
National City Bk. __ 
Nationa!) Park Bank. 
New Netherland Bk_ 
Penn Exchange Bank 
Port Morris Bank -- 
Prisco State Bank _ 

Public Nat Bk&TrCo 
Seaboard Nat Bank~ 
Seventh Nat Bk _-- 
Seward Nat Bank_-- 


World Exch Bank_-_- 


soa 
| 





Trust Co. returns da 
Am Ex Irving Tr Co. 
American Trust Co__ 
Anglo-South Am Tr_ 
Bk of Athens Tr Co_ 
Tr Co 
TrCo 
> Tr Co 

& Tr Co 


- me mais 


Banca Com It 
Bank ofEuro 
Banco di “7 
Bank of N Y 
Bankers Trust Co 
Bronx County Tr Co 
Cent Mercantile Bk 
& Trust Co 
Central Union Tr Co 
County 
Empire Trust Co_ 
Equitable ” Trust Co- 
L & Tr Co. 
Federation Bk&TrCo 


Guaranty Trust Co__ 
Int Accept Sec & Tr_ 
Interstate Trust Co. 
pr ats a Co... 
anufacturers’ TrCo 
py aon Hill Trust Co 
New York Trust Co_ 
Pacific Coast Tr Co_ 
Terminal Trust Co__ 
Times Square Tr Co- 
Title Guar & Tr Co__ 


maica, L. 
Jamaica Nat Bank__ 
chester— 
Lincoln-Alliance Bk_ 
Nat Bank of Roch__ 
Central Trust Co 
Genesee Vall Tr Co__ 
h Trust 


Union Nationa! Bank 
Citizens Trust Co___ 


s 
3,500,000 
1,000,000 
4.000, ‘000! 
0,000, 


250,000 
400,000 
600,000 


200 ,000 
250,000 
600 ,000 
153.300 
200,000 
500,000 
300.000 
Deposits N 
30 1927 
June 30 19) 
companies| 
lway and I 
+ 500,000 
1.500,000 
6,500,000 
10,700, lai 
5,000 ,000 


400 000) 
1,000 ,000 
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600 ,000 
300,000 
200 
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337 ,180 
719,317 
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15,811,430 
4,909,000 
1,108,000 
253,032 
778,600 


»757 590 
613,567 
400,200 
204,453 
1,398,928 
707 ,800 
506,200 
39,435 


3 
64,490,091 
16,548,460 

116,838,200 
206 ,002 ,057 


3,272, 903| 
$,741,795) 
10,385,754 


,596 373 
5.758, 903| 
5,968,123) 

,238,638 

"930, 487 

7 770. 92 2 
: '973.385| 
ty banks are) 
d profits are 


rk City and 
Section, 
A8 359,609 
hi3,465,501 
89,298,600 
160,555,060 
AS86162 ,000 
11,534,000 
h2,910,814 
h1,953,200 


74,441,000 
h10,862,449 
A9,O11, 600 
h2,413,125 
h26,484,489 
606, 
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944,258 
18,745,590 
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,305 400 
98, 980 
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400 
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12,326.702 
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59)218.546.138 
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B. Ot 3, 23 


49,368,029 
4,365,800 


55,277,106 
17,854,391 
20,172,314 
20,034,265 
42,489,462 
28,636,307 
47 ,040 ,926 


4,790,907 
770,102 
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* Sale price. 
t New stock. 


a March 23 1927. 
zx Ex-dividend. 


y Ex-rights. 


c Merged on July 29 1927 with the Manufacturers Trust Co. 


d Dec. 


31 1926. 


h June 30 1927. . 











I Last sale> 


Ave., 1927.] 


BANKS AND TRUST COMPANIES 


EEE EEE SSE 
NEW YORE (Concluded) 


OHIO—(Concluded) 
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& Profits. 
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Gross 





Merch Nat Bk & Tr. 
Salt 8 Nat Bk. 
Third National Bank 
First 


Trust & Dep Co 
Syracuse Trust Go. 


acre Nat Bk. 
Bank 


Oiltizens’ Co... 
Utica Tr & Co... 
Utica Nat Bk & Tr__ 
Watertown— 
Jefferson Co Fat Bk 


Westches Co Nat- 
Pleasantville— 
Mt Pleas. B& Tr eee 


t_ 
Yonkers Nat Bank 
& Trust Co__-.- 


Westches'r Tr Co. 





Yonkers Trust Co. 
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232,920 
232,970 


730,650 
211,388 
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1,333,200 
61,034,370 
812,824 


306,512 
61,230,373 
6192,013 
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NORTH CAROLINA—Nat. banks June 30; 





Asheville— 
American Nat'l Bank 
Central Bk & Tr Co- 
Nat Bank of Comm. 
Comm’'ce Un'n Tr Co 

Charlotte— 
Charlotte Nat Bank- 
Commercial Nat Bk- 
First National Bank. 
Mer & Farm N Bk_-. 


Union Nat Bank_-_-_- 
Ameri Trust Co 


nsboro— 

Atlantic Bk & Tr Co 

k & Tr 

e — 

Oltizens Nat Bank~- 
Comm’! Nat Bank-- 
Raleigh Bkg & Tr Co 
Raleigh 8 B & aah Co. 
Murchison Nat B Bk... 


People’s Nat Bank. - 
Wachovia Bk & Tr_. 
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SORTH DAKOTA—N«at. 


June 30. 





Fargo— 
Dakota Nat Bank... 
Fargo National Bk _-. 
First etn oy Bank_ 
Merchants Nat Bk_- 
Security Nat Bank_ 
Northern Trust Co__ 


150. 000 

50,000 
300,000 
100,000 
150,000 
160.000 


100,013 
62,195 
298,888 
120,188 
48,402 
77 446 











OHIO—National banks June 30: 





Akron— 
Central Sav & Tr_--. 
Commercial 8 & Tr. 


Standard Sav Bank- 
Mirestone Pk Tr & SB 
First Trust & 8 Bk... 


Canton— 
Cent Sav B & T Co. 
Dime Savings Bank. 
First National Bank. 


Cincinnati— 
Atlas Nat Bank-_--_- 
Bk of Comm & Tr Co 
Brighton Bk & Tr Co 
Brotherhood of Ry 

Clerks Nat Bk... 
Cinn Bk & Tr Co-_-_- 
Columbia B & S Co 
Cosmop Bk & Tr Co_ 
First National Bank_ 
Hyde Park Sav Bank 
Lincoln Nat Bank... 
North 








Side Bank--- 
Oakley Bank - 
Pear! 


larket B&TCo! 


1,000,000 
300,000 
,000 
500,000 
100,000 
200 ,000 
1,500,000 


200,000 
500,000 





609,128 





* Sale price. 
Il Last sale. 


b March 23 1927. 
z Ex-dividend. 
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| 10,218, 114 
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Cincinnati (Con.) 
People’s Bk & Sv Co 
Prov 8S Bk & Tr Oo” 
Second Nate) Bank__- 
4 Le Ss & Tr Co 

Bk & Sav Co_ 
Won Bk & Tr Co 
Central Trust Co ___ 
Fifth Third Union 


Amer Sav Bank Co__ 
Broth'd of Loco Eng 

Co-Oper Nat Bk_- 
Central Nat Bank -.- 


Cleveland Trust Co. 
Guardian Trust.Co-_- 
Lake Erie Trust Co_- 
Union Sav & L al 
Union Trust Co_-__- 


Columbus— 
Brunson Bk & Tr Co 
Citizens Tr & Sav Bk 
Oity NatBk of Colum. 
Columbus Nat Bank 
Columbus Sav Bank-_ 
Commer’! Nat Bank. 
Fifth Ave Sav Bank. 


Huntington Nat Bk_ 
Market Exch Bank-_- 
Northern Sav Bk Oo 
Ohio National Bank_ 


Dayton— 
City National Bank. 
erchants’ N 


Ww 
City Tr & Sav Bank_ 
Dayton Sav & Tr Co 


Toledo— 


Peoples Bk & Tr Co_ 
Secur 8 B & Tr Co_. 
Sprener. aD hee 


Union Tr & Sav Bk__ 


Yo town— 


M 
Mahoning ming Sav & Tr 
at Bank~_- 
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b331,345 
2,039,152 
923,785 
400,541 
6107 ,500 
1,536,218 
4,552,270 


6,566,478 
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1,988,920 


b449,258 
b239,895 
6383 ,280 
0538,520 
b187 ,405 

759,205 


78,603 
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39,682,546 
83,677,129 


3,631,000 


21,412,426 
48,120,711 
3,021,524 


5. 519, O17 


ad bo 
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Nore 
Or wane 


12,102,917 
4,535,495 
5,732,139 

14,872,941 


6,345,747 
18,693,975 


1,657 .268 


644,490 
13,005,881 
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OKLAHOMA—National banks June 30. 





Guthrie— 
First National Bank- 
First State Bank 


McAlester— 
First Nat Bk of McA 


Muskogee— 
Commer Nat Bk. 
First National Bank - 


Oklahoma City— 
Am First Nat Bank _ 
Farmers’ Nat Bank. 
Fidelity Nat Bank_. 
Liberty Nat Bank__- 
Security Nat Bank-- 
Tradesmen’s Nat Bk 


Tulsa— 
Central Nat Bank-- 
Exchange Nat Bank_ 
First National Bank - 
Nat Bk of Com’erce-_ 
Producers Nat Bank 
Security Nat Bank - 
Tulsa National Bank 
Exchange Trust OCo-- 


100,000 
50,000 


100,000 


300,000 
500.000 


1,000,000 

2,000,000 

2,000,000 
200,000 
250, oon 
500.000 


500,000 
1,000,000 


78,207 
39,031 


625,226 


6123,893 
145,152 


435,349 
53,792 
66,971 

154,109 

381,763 

112,962 


441,781 
1,450,110 
618,548 
127 ,394 
66,159 
6183 ,302 
180,994 
200,221 





3,009,754 
1,542,903 


1,980,620 
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OREGON—WNational 


banks June 


30; State institutions June 30. 





Portland— 
Amer Exchange Bk - 
Brosh o Co-Opre N B 


y 


Citizens Bank 

First National Bank- 
Hibernia © & Sav Bk 
Live Stock State Bk- 
Peninsular Nat Bank 
Portland Nat'l Bank 
United States N Bk. 
West Coast Nat Bk. 
Security Sav & Tr Co 


200,000 
200 ,000 
100,000 








10,000 
663,752 
526,304 

b117,946 
6106,458 
1,346,088 
6258 ,407 
658,905 
660,158 
661,000 
3,066,450 
6139438 
548,569 

















¢ Dec. 31 1926. d June 30 1927. 


e Formerly Lumbermen’s Trust Co. Bank of Portland. 


g New stock. 





62 BANKS AND TRUST COMPANIES [Vox 125. 


PENNS YLVANIA—WNat. banks (except Phila.) June 30; State inst. June 30 PENNSYLVANIA—(Concluded). 
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4,220,689 
664,787 


646.791 
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22,626 
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xborough Tr Co- 
ay ae St Ter 

Title & Tr Co__-.-. 
8 Title & Tr Co_- 
Southwark Title & Tr 
Tacony Trust 
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United Sec LI & Tr-_ 
West End Trust Co_ 
West Phila T & T Co 
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Marine Nat Ba 
People’s Bk & Tr Oo- 
Second Nat Bank--- 
Erie Co 
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All y Val Bank. 
All Nations Dep Bk_ 
AmSt’eBk&TrofPitts 
Arsenal Bank 

Bank of Pittsb, N A_ 
Bank of Secured Savs 
Braddock Nat Bank _ 
Citizens Sav Bank... 
City t Bank__ 
Diamo Nat Bank_ 
Dollar Savings Bank 
spequemne Nat Bank_ 
Exchange Nat Bank. 
Farmers Deposit Nat 
Farmers Deposit Sav 
Fifth Avenue Bank. 
First Nat Bk of Birm 
First National Bank _ 
Fourteenth St Bank_ 
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Scranton— 
Bosak State Bank___ 
Electric City Bank__ 
First National Bank. 
Green Bank 
Keystone Bank 
North Scranton Bk_ 
Providence Bank. __ 
Peoples Sav & Dime 

Bank Tr Co 
South Side Bank___ 
Third Nat Bank____ 
Traders’ Nat Bank__ 


bo 


a oe 
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754,210 
b166,804 
c4,118,984 
6116,907 
6234,905 
b315,760 
6215,192 


1,432,19 
6365020 


5,881,636 
1,428,269 
46,286,105 
860,010 
1,560,694 
3,073,644 
1,778,799 


15,333,862 
3,150.33 
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Union Nat Bank____ ’ 
West Side Bank____ 120,000 
Anthracite Tr Co___ 500,000 
Lincoln Trust Co___ 500 


*Saleprice. @June11927. 6b March 231927. ¢ April21927. # June 30 1927. g Dec.31 1926. . 


250,000} 157,180 
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AvG., 1927.] BANKS AND TRUST COMPANIES 


PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 


Surplus Gross 
Captial. |\& Profits.| Deposits. 
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1,473,926 
818,343 
324,276 
400 ,284 1,530 
302,101) 7,802,612 
2,138,061] 26,298,382) | 100 
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1,522,036 





545.560 TEXAS—National banks, June 30; State institutions, June 30. 


€356,821 
550,000 
743,898 
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American Nat Bank.| 300,000} 544,718) 6,761,628] 100 
Austin Nat Bank~-__. 300, 752,101| 7,184,767] 100 
Republic Bk & Tr Co 200,000 

Texas Bank & Trust_ 


c x 
264,372 200,000 , 2,071,108 


398,741 
597,713 


ee 


5,820,654 
3,653,922 
8) 10,991,974 
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4,057 ,573 
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City Nat'l Bank. __. 
First National Badk. 
Secur St Bk & Trust_ 


621.824| 3.781. Texas National Bank 
773,374 0, 


Guar Tr Co of York_ 
York Trust Co 
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Dallas— 
Oty Nott — Bank. 
’ ationa x 
June 30: Liberty State Bank. 
Mercantile Nat Bank 


Newport— Mercantile Tr & S Bk 
A peteeck Hat Exch Dallas Nat Bank_--_ 


374,968) 7,262,107 ublic Nat Bank. 
n108,743 607 ,824 93 Nat Bk of Comm’'ce. 

340,860} 3,300,396 North Texas N Bk_- 
Dallas Tr & Sav Bk_ 
- | Republic Tr&Sav Bk 
4,342,434 State Trust & Sav Bk 
3,150,700 


332288 
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RHODE ISLAND—National 
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El Paso— 
El Paso Nat Bank... 
Bank 
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Seesessss 8 
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sya ee 


N 
Amer Tr & Sav Bk__ 


388 





3 8338 & 


Fort Worth— 
Continental Nat Bk- 
First National Bank_ 
Ft Worth State Bank 

52,100 io” ‘ Biocenands ie PB 
c52, a mal 
c92,100 Ss 25 Texas Nat'l Bank. _- 
209,697 Ga 


lveston— 
City National Bank. 
First National Bank. 
South Texas Nat Bk_ 
U 8 National Bank__ 


35 
: 


-o >» 


€325 ,327 
Union Trust Co 978,000 


BB S88see & 
33 
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Woonsocket— 
Oitizens’ Nat Bank-_- 
National Globe Bk-- 
Woonsocket Trust Co 


10,000 
1,570,381 
130,000 
250,931 


388 
333 § 
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SOUTH CAROLINA—National banks June 
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Charleston— 


S335: 


150,241 


_~ 
. 


Ssesss 
gazes Baegave 


~— 
s 4 


564,72. 
arolina Nat Bk_ 1,046,820 


+ + « 


16,126,358 
23 ,633 ,062 


Greenville— 
Farmers & Mer Bk. 
First National Bank - 
Peoples N 
Pledmont Sav & Tr- 
Woodside Nat Bk... 


g 


S333 S555 332888 


c653 
306,629 
493,649 
94,141 
71,480 


- 


whoo 

eOuh- 

BAKLOSYW 
_ 


ae 


428,915 
333,914 
49,293 


= —— <5 M 
175,174 ’ 1 ational Bank. 
69,45 690,125 Gommercial a Nas Bk. 
100,839 995,09 98 | ‘el Ne onal Bank 
342,230 at Bank 
1,707 75 80 Guar State Bk 
198,585 Lockwood Nat Bs 
130,207 1 Nat Bk of Comm’ce. 
54 Sam Houston State 
’ & Trust 


Bank a 
San Antonio Nat Bk. 
Central Trust Co--.. 
Com'wealth B & TCo 
Texas State Bk & Tr. 


—_ 
* 


« 
+ « « « « © 


sessesss 
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Waco— 
Citizens’ Nat Bank. 
First National Bank. 
First State B & T Co 
Liberty Nat Bank... 
National City Bank_ 


6272,758 
73 
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Chattanooga— 
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UTAH—National banks June 30; State 





Knorxville— 
City National Bank. 
East Tenn Nat Bank 
East Tenn Sav Bank 
Holston Nat Bank... 
Union Nat Bank.... 


$3288 8223 8 


c151,354 
63,074 
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Salt Lake City— 
Continental Nat Bk. 
Deseret Nat Bank... 
Deseret Sav heanat 
National Copper Bk_ 
Utah a Bank 
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192.564 
74.532 


569,653 
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Zion Sav Bk & Tr Co 
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* Sale price. a Last sale Dec. 2 1925. _b Stock of Nashville Trust Co. sold with Fourth & First National Bank. ¢ March 23 1927. e Sold with 
First National Bank. f June 30 1927. J Last sale. mn Dec. 31 1926. ¢t New stock. z Ex-dividend. y Closely held 
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VERMONT—National banks June 30; State Institutions Jan. 1. 


WEST VIRGINIA—National banks June 30; State Institutions June 30. 


































































Surplus Gross Surplus & Gross 
Capital. | & Profits. . | Par.| Bid. | Ask Capital. Profits. Deposits. |Par.| Bid. | Ask 
Barre— $ $ Per| share| Wheeling— x $ $ Per | share 
Granite 8 B & Tr Co 75,000 96,946) 2,846,576) 100/...---j}_---- Centre Wheeling Sav 100,000} a109,000} 1,900,000; 100} 250 j----- 
People’s Nat Bank -- 100,000} @223,000| 4,264,087; 100)...-../.---- Citizens’-M utual : 
Quarry 8 Bk & Tr Co 100,000 870} 1,844,496) 100)...---/----- . =a 600 .000 442,289} 5.863.900) 100 180 énbine 
Half Dollar Sav Bank 100,000} a237,884| 2,292,071) 100) 265 peace 
Burlington— Per |share Nat Bank of W Va-_- 500.000 587.528) 5.469.909) 100) 165 |----- 
Chittenden Co Trust 200,000} 267,777 a Nat Exchange Bank_ 500.000 679.140) 5.635.102) 100; 23 » 
Howard Nat Bank_-_ 500,000} 348,325 Cent Union Tr Co___ 500.000 269,688} 2.184.180) 100) 100 j115 
Merchants Nat Bank 150,000| @223,874 i oe 80 Side Bk & Tr Co-_- 100,000| 206.629} 1.599.682) 100) 259 awe 
Burlington Trust Co_ 250,000 580,126 gg, Dollar Sav & Tr Co_| 1,165,100) 2.582.243} 12,051,822} 100| 318 [321 
Security Trust Co. .- 300,000} @450,022) 3,832,174\/q@ 00) 265 |----- 
Montpelier— Per |share.| Wheeling Bank & 
Capital 8 B & Tr Co. 100,000 180,643 an eesee - ot. Arias 500,000 737,470 7,581,0)1] 100) 275 |--.-- 
First National Bank~ 150,000 84,344 gt 
Montpelier Nat Bank 150,000} a160,962 125 1135 
Montp'r 8 B & Tr Co 100,000} 4d220,204 | 2 a 
Rutland— Per \share : : 
Baxter Nat Bank... 100,000 a115,474 bane” aia: WISCONSIN—National banks June 30: State institutions June 30. 
Siemens enc] RRM) eae an) 308 ae) Wl coon es 
ngton Nat Ba ’ G104,299) = 399,539) MN) ------|--<-- La Crosse— Per | share. 
Rutland Co Nat Bk-| 100,000; 166,029) 1,632,950) 100)------|----- Batavian Nat Bank_| 400,000} 526,464) 3,999,039] 100) 220 |----- 
Rutland Trust Co---. 50,000} 316,548) 2,197,163) 100)------|----- Exchange State Bauk 50,000 54,095) 933.689} 100) 150 |----- 
Nat Bk of La Crosse 500 ,000 502.686) 5,553,653] 100) 225 |----- 
Security Savs Bank~. 60,000 29,370} 1,204,701} 100) 150 |----- 
State Bk of La Crosse 100,000 124,275) 2,047,384) 100); 210 |----- 
— i June 30; 1 u > 
VIRGINIA—National banks June 30; State institutions June 30 oe a 
American Nat Bank- 000 ,000 421,267! 11,116,274) 100; 119 j----- 
Lynchburg— a Per |share. | Badger State Bank.-| 200,000) a322,386| 6,669,708) 100) 150 |----- 
First National Bank_| 1,000,000)a1,232,838| 4,857,395) 100 K tatane Bay View Com & SB ,000 a70,655| 2,230,575) 100] 176 |-..-- 
Lynchburg Nat Bank] 1,000,000 a935,477| 3,802,452) 100)...--- 206 Central State Bank_- 100,000 a36,855| 1,339,053) 100] 140 |----- 
People’s Nat Bank-- 500 .000 4617 ,364 2,967,172 hee 237% - 3 tenet 300 .000 a70,224| 2,005,575) 100} 125 |----- 
Com'1 Tr & Sav Bank 150,000} @110,626; 1,030,409)... .|____--| 35 East Side Bank__. 150,000 a90,285) 2,028, [on Gee lsecce 
Mutual Sav Bk & Tr 200 ,0OO a8 ,A451 615,545) 100) 106 |----- First Wisconsin N Bk} 6,000,000) 5,028,467) 94,067,177; 100; 222 |----- 
Lynchburg Tr & 8 B- 300,000} «424,022; 3,069,488) 100) 405 |.---- Grand & Sixth N Bk 00.000 a50,000} 1,244,575) 100)------|----.- 
Home Savings Bank - 100,000} 456,151} 2,060,933) 100)------|----- 
Norfolk— _Per |share. | Holten St State Bk. 100,000} 446,150) 1,368,702} 100} 121 |----- 
Citizens Bank~.-.-_--- 1,000,000 776,795| 6,549,903) 100) 232 |235 Kilbourn State Bk__ 50,000 a84,161 1,513,763} 100) 250 j----- 
Mer & Mec Sav Bk.- 25,000} @328,402) 2,316,148} 100/1750 |2250 Layton Pk State Bk - . a57 809) 1,210,693) 199) 180 |-...- 
Merch & Planters Bk 50,000} a406,629| 1,652,791) 106) 875 50 Liberty State Bank. 100,060 a51,283| 1,296,023 100) an, tehess 
Norfolk Nat Bankof Lincoln State Bank. - 100,000 a56,703} 1.319.641) 100; 133 |..-.-- 
Com & Trusts__._| 2,500,000) 2,500,000 34,182,014 100\n290 Marine Nat Bank_._!| 1,000,000 928,130} 10.242,203|) 100) 168 j-.-.-- 
Seaboard Nat Bank-_| 1,000,000 796,922' 9,740,417) 100) 205 /|210 Marshall & Ilsley Bk} 1,250,000) 1,827,072} 26,983,089) 100) 220 |----- 
Virginia Nat Bank... 500,000} @293,612| 4,690,189) 100) 175 |180 Merch & Farm state 200,000 165,294) 3,464,171) 100) 113 |----- 
Merch & Manuf Bk_ 400 ,000 325,042) 2,907,415) 100) 157 |----- 
Petersburg— Per |share. | Milw Comm'] Bank-_| 100,000 77,017| 2,026,803) 100) 130 |----- 
Petersburg Sav & Tr-| 750,000) @312,291| 4,465,820) 100) 100 |115 Mitchell St State Bk_| 200,000} @219,355| 3,412,360) 100)--...--|----- 
Nat Bank of Petersb- 500,000; 160,319) 3,103,919) 100)--.---|.---- Nat Bk of Commerce! 1,000,000} 498,524) 8,555,505) 100) 148 |----. 
Virginia Nat Bank--| 1,000,000 236,238) 5,273,916} 100} 125 |--..-- Nat Exchange Bank. 500,000 912,385) 9,103,473) 100) 215 |---.-- 
Portameuth Norihaecene esa] 300 98) 285981) SORES 1 gy foo 
— Nortnwi nina ° a29,% e VOU! LUO) 100 lew ne 
American Nat Bank_| 500,000} @143,605| 2,851,312] 100] 120 |125 Park Savings Bank_.| 200.000} a167.947| 3.200.000] 100] 162 |---_- 
Bank of Tidewater--| 250,000) a125,699| 1,009,647| 100) 140 |160 Second Ward Sav Bk} 1,000,000} 3,198.394| 35,465,905| 100)....--]-.-.- 
Oitizens Trust Co... 250 ,000 651,042 553,090} 100) 120 {125 Security Bk of Milw- 100,000 458,137 1,517,555) 100} 185 j|---.- 
First National Bank- 300,000! a170,603| 2,529,774) 100) 150 /|16) Teuto AveStateBk 100,000} @241,932| 2,741,528] 100) 325 |..-.- 
Merch & Farmers Bk 500,000} @261,243) 2,785,822) 100} 175 {200 Vliet St State Bank__ 200,000} @104,446|) 1,444,951) 100) 126 |.---. 
Richmond Peliare | Wintie Rati ac] $28.08) S051 585) $988 88 188 208 | 
—_ sconsin State 3 ¥ 4404 382 A »f29| 100) 600 |----- 
American Nat Bank_| 2,000,000] 1,453,592) 16,672,224| 100) 20614|210 First Wisc Trust Co_! 1.000.000! 1,225:624' 1.914.163! 100!_____- <2 soli 
Da ert bani! 300:000| 09:691| 1719613] 1ool 118 |120 =" 
wa at Ban d , 719,618 wy June 30. 
Bree a ee eek) FOO ooo] gon aaal F1eso201 tool gee [263 OMING—Netional benks June 80 
First & Mer Nat Bk.| 3,000,000) 3,494,416) 43,618,838] 100) 266 [267 
Mech & Mer Bank-_- 200,000} 210,046) 1,863,056] 100) 250 {325 Cheyenne— Per |share. 
Pollard & Bagb American Nat Bank_ 250,000 223,252] 2,483,846) 100).....-j--... 
Mtge & Trust Co. 154,500} 138,869) 2,541,506)..--|------/----- Stock Growers N Bk. 300,000 BASe GREE BEER Pitscndelasnce 
State—-Planters Bank 
[ eee 2,500,000) 2,368,363) 35,987,829) 25) 53 54 
Sav Bank of Richm’d 200,000 452,574 1,876,583] 25) 100 {102 
Un Bk & Fed Tr Co_ 750,000 790,407| 3,927,909) 25) 41 43 
West End Bank.-_-- 100,000 199,564 1,670,952) 25)--.._--. 76 
Penta Go| 1:88:90) 1.7988) 8:38:19] 108) 280 oes CAMADA. 
irginia o.--} 1,000, 732, 304, Returns are all of May 31. 1927. 
Boanoke— 
American Nat Bank_| 300,000} a225,000| 2,100,000] 100] 210 |----- NOVA SCOTIA. 
Colonia] Nat Bank-- 700,000} a440,000) 3,005,000} 100) 210 |.--.- 
orate 6 OUP Ske! , 2000019, S488) so sage] 108) 208 [168 Capital | Resere 
at Ex an. 000 ,000'a1 ,293 ,82‘ 889 ,0: --- Paid in. Fund. Deposits. |Par.| Bid. | Ask. 
Mountain Trust Bk- 800.000) a304.419| 1.887.967, 100] 135 |140 . = e. 1 Ae 
Prices are| per cent, |not per shar\e. 
Bent of Nova Scotial10,000 9 96,060,9 30,336. 
a Oo ova d 000) 19, J 196,060,935) 160 3 x 
WASHINGTON—National banks June 30; State Institutions June 30. pies | 
Seattle— Per\share. 
Amer Exchange Bank| 600,000} 62,293| 2,168,738] 100]------|----- ONTARIO. 
Bank for Savings - - -- 400 .000 26,142 043.404) 10D) -cccccleccce 
Reg TOT Be Ramee ES 2530-5)" Cio ea ea Foronto— Per |cent 
a D o m VOUT ~~ == = 029,224) LOU). ~_-_ ) ~~ Bank of Toronto.---| 5,000, ,000, ,070, 
Horton N°Bk| 2,200:000| 1,503.561| 377427:850| 100| 275 |280 "| Gan Bank of Comm (20-900 on0120'909 oo01386.612.273| Loo] 368° 7[- 
First National Bank_| 500,000) 979,380) 14,648,773) 100) 430 |450 Dominion Bank-_-__| 6.000.000! 7,000,000} 100,007,268] 100] 242 |243 
sgpemese Som Seee) ieee = cevanal «ft aheoasl tool. 7177777 Imperial Bank of Can| 7,000,000) 7.500,000|100,222,796| 100) 228 1229 
arine Central Bank : 51, ,028,055} 100)-.-.--|..... ank___- 77 
Marine Nat Bank._-| 300,000] 152'758| 5.213.403| 100| 215 |220 —_ 4,823,400| 2,900,000) .74,777,246) 100)... -. 222 
womopones Nat Bk 500, 355,514] 8,977,397) 100 0 {300 
Nat Bk of Commerce} 1,000,000} 1,331,917] 21,798,489) 100} 357 |362 
Nat City Bk of Seatt} 500, 336,695| 4,886,584) 100] 175 |_---- 
People’s Bk & Tr Co} 500.000} _ 198,598] 7,234,796] 100|---_--|-___- QUEBEC 
Seattle Nat Bank_-_-} 1, d 1,192,377| 25,412,514) 100) 305 {310 r 
SumitomoB ofSeattle} 200,000 37,004} 1,051,301) 100)-....-]---.. 
University Nat Bank} 200,000 413] 2,622,780] 100)......]-.... Montreal— Per |cent. 
Spokane— Per|share. | Banque Canadieune_|-$.800;000|-&,500,0001112:926.906] 1o0|-> oe |165 iz 
anque Canadienne_ f . ° ¢ 2,926,966] 100]... om} 
Graces Nec c| 20308) L4G 2st tel age] 108 |---| emcees’ ok 0 OM oy oboe ara] 180) = 200% 
- ’ rf 2, vOsg) LUU)-~--~-)----- oya of Canada. 344,51 844,510 606,114,674} 1 re a 
Exchange Nat Bank-| 1,000.000| 320/302] 11:734,527| 100] 115 |120 . " . aos Nene 
Fidelity Nat Bank.-} 500,000} 123,428 4 -306.£80 100} 100 |102 
Security State Bank | 25-000] © °79°718] -1:088,389| 100}------|--o 
ty State Bank - : of 085,339} 100)--~--- er 
Spok & East Tr Co__| 1,000,000} 314.009] 10/086.518] 100] 100 |105 SASKATCHEWAN 
ashington Trust Co 200,000 171,590} 1,848,955} 100)--.-~.-/-.... 
Weyburn— 
Tacoma— Weyburn Secur Bank 524,560 225,000} 4,824,360] 100)... ..}-...-. > 
Nat Bank of Tacoma} 1,000,000} @476,875) 15,682,051} 100) 200 |{--.-. 
Puget Sound Nat Bk 300.000 95,632' 2,972,666 100! 120 ‘{__._- 









































































































































* Sale price. 
vy Ex-rights. 


@ March 23 1927. 


b Dec. 31 1926. 


c June 30 1927. d July 1 1927. e New capital. / Last sale. mn Nominal. z Ex-dividend. 








